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THE FINANCIAL SITUATION.

Our people are naturally and deeply regretting the
loss of industrial progress the ecountry 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 “Economies,” 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, heen 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,
tio 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
fools. Do not such substitutes appear far less promis-
ing? Humanity as represented by soeciety, 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 fhese
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 ageney 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. In1906-07 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 fime 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 a8 a consequence struck our chief industries
is well illustrated by reports of railroad earnings
recorded by us this week and found on subsequent
pages.

One unsettling political incident abroad this weelk
was the reopening of the Algeciras contraversy 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-
voeative, and perhaps productive, of an acute erisis.
The bourses (Continental) were affected, German con-
sols falling in Berlin and rentes and other securities at
Parig; at London the tone of the market was generally
firm, the only incident being a Continental inquiry for
gold, which eaused a rise in the price of the metal of
Y% of a penny to 77 shillings 1044 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 eapital incident
to the unsettled Continental gituation. After an
informal conference of the French Ministry on
Wednesday afternoon, and the eschange of tele-
grams with the Premier, it was announcod that France
intended to pursue the policy alveady 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 Gavernment would hold aloof, for the pres-
ent, from Mulai Hafid, the new Sultan of Moroeeo:
it was understood that Great Britain and France wotild
act together and probably insist that Mulai Hafid
give promises to the Powers to carry out the oblign-
tions of Moraceo before they recognize him.,

[t seems impossible now to defermine 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 Erench 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
Ilgypt 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 49, in the au-
tumn; such rate has, however, not been regarded
with apprehension, for it would confribute 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 scute Algeciras imbroglio, naturally
all ealeulations 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 Morocean differences to the
Powers, as France has decided to do, and thus effect
a settlement of n situation which, while it exists, will
be provocative of intermittent friction and be more or
less unsettling.

Last week, aceording to Russian and Persian cables,
a serious political situation developed at Teheran and
at other eities 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. [fit should be suecessful in its purpose,
and such result seems probable, it will most likely
have the effect of allaying apprehensions of the con-
ginued menace of Persia to British interests in India,
through the periodical invasions by Afghans that have
been condueted from time to time by predatory bands
across the border. It may be observed, however,
that the Persian revolution has not as vet been re-
flected in the Kuropean markets, nor, so far as is ob-
seryed, 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 diseredited 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, reecalls of
publie deposits do not seem to be necessary. Money
ig likely to continue easy for the remainder of the year,
largely beeause of redundant bank-note circulation
put out during the panie, which is noti corrected either
by retirements or through eurrent 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. [t is reported
that recently @ National Currency Association was
organized in another city, the by-laws of which pro-
vided, as was the ease with the New York assoctation,
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that an individual bank eould 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 Nutional Currency Associations, sueh asso-
ciations may be organized in some loealities through-
out the country, provided there shall be the incentive
thereto of possible profit in the emission of emergeney
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 pagsengers 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 betber 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. [vidence is daily accumulating
going to show that with the multiplication of transfers
and with the better accommodations and improved
facilities demanded by the publie, and the rise in
operating cost, a five-cent fare no longer suifices to
leave a reasonable margin of profit, and on certain
lines leaves no profit ab 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 fransit
situation in Greater New York is not seriously imper-
iled by what he calls “the trend towards zero of net
per passenger earried.” 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 focilities.

In Brooklyn the transit sibuation is particularly
complex, and Mr. Winter diseusses it in an intelligent
and rational way. Encouraged, he states, by the
rapidly inereasing demand for more and better logal
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 ereation of still more costly
means of transit,and these vastly enhanced conveni-
ences turned to publie use without inerease 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 hug been decreas-
ing, until the cost of transportation supplied per capita
and the amount received forit have come unpleasuntly
cloge to each other. Ha observes that these conditions
sannob continue without serious results alike to the
public and the transportation companies. Continu-
ing, Mr. Winter savs:
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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 he 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 promoeted by the mutual recognition of a
situation the tndeniably 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 ease of the New-
ton Street Railway Co., referred to above, where the
Massachusetts Railroad Commissioners have held that
the eharge 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 inerease in revenue and be enabled
to furnish, with some profit to themselves, the facili-
ties and accommodations upon which the publie 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
fiseal year 1907-08 was obliged to spend §6,476,059
for new construction and in the previous fiscal year
spent $5,703,186 in the same way. Yet itz 49 first
refunding bonds have been and are selling at's heavy
diseount—sa mueh so that during the late fiscal year,
according to the ¢ompany’s income statement, $1,-
457,173 was charged off against aceumulated surplus
for discount on bonds sold and in the previous fiscal
yenr $371,825 was so charged off.  With an improve-
ment in the eredit of the company, this drawback
would be avoided,and certainly the company’s eredit
would vise if it ecould get, in the way proposed or by
some other method, & slight increase in the average
rate obtained for transporting passengers. The comni-
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 g trying
one not alone by reason of the svstem of free transfers
but also Ly reason of the fact that it is obliged (o CAITy
passengers over the bridges without extra compensi-
tion. From the report, it appears that during the
fiseal 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 loeal
bridge traffic. The report also makes the statement
that out of the total of 73,674,770 miles run by the
cars of fhe system during the late fiseal year, about
9,000,000 car miles, or over 129 of the whole, was
made on the two bridges. This very considerable
part of the total ear movement, it is noted, was
“through a traffic desert, save the comparatively
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small receipts in half fares from passengers riding be-
tween bridge ends.” In other words, the Brooklyn
gystem, after running its cars to the houndary of its
traffic territory, adds an average of about 129 actual
service at greatly increased relative cost without extra
charge to the passenger. Certainly there is in that
circumstance alone reason for a slight inerease in fares,
which the traveling public would not feel at all, and
which would measurably improve the situation of the
roads.

Of course where bankruptey is allowed to supervene,
and disruption of the lines of the system ensues, as in
the case of the Metropolitan Street Ruilway Co., it is
too late to talk of one-cent transfers. Then each line
is obliged to work out its own salvation, and o five-cent
fare on each is the inevitable consequence. Our sug-
gestion has reference to fransfers on solvent systems
and is made with a4 view o preventing ultimate in-
solveney and to guard against a repetition of what
has happened here.

Bank clearings returns continue to indieate a volume
of mercantile transactions measurably less this year
than last. In fact, for the month of August 1908,
notwithstanding a noticeable inerease in stoek 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 husiness 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 {business is again on nearly a normal plane.
Altogether, however, a better feeling seems to pervade
general mercantile circles, and the erop outlook en-
courages hopes of preater activity later omn.

At the New York Stock Exchange, as intimated
above, dealings for the month were appreciably larger
than in July and well in exeess of August 1907, share
pransactions having been 18,881,265, against 13,857 .-
563 in July and 15,561,583 a vear ago. Butb 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
[ixchange 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 LL.3%,, and for the eight months reaches
19.7%:. Contrasted with 1906 the declines are heavier,
being 22.19 and 22,29, respectively. Outside of
New York the loss for the month is 13.8%, and for
the eight months 14.50;, compared with last year, and
from 1906 the decline for the month reaches 6.89% and
for the eight months 5.59. Individual eities or
groups present no features so essenbially different
from earlier compilations as to eall for
ment, 2 E

cial com-
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Across the border—in Canada—the clearings exhibit
shows the effect of much the same conditions as hive
been operative in the United States. Tor the thirteen
clearing houses the August ageregate shows o decrease
of 11.19% from the corresponding period of 1907 and in
the total since Jan. 1st the loss reaches 117.

Our review of the cotton ¢rop, its marketing, disfri-
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 ftime

bo 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 i3 neglected in the compilations.

The leading fact our investigations for the yvear just
cloged brings out elearly is the complete change that
has oceurred in eotton-manufacturing branches in the
United States sinee the finaneial disturbance of last
fall. During the seasons of 1905-06 and 1906-07 the
results to manufacturers of cotton zoods 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 punic, demand fell off decidedly, prices declined
steadily, and it was not long before the margin of
profit in manufacture had been almost wiped oub
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 contradistinetion with the manufaec-
burer, the producer of the raw material has had nothing
to complain of unless it be that the erop turned out
smaller than the area planted would have yielded with
ayerage conditions of weather. The commercial crop
of the United States, as distinguished from the aetual
growbh—which would necessitate a farm-to-farm count
to determine—reached only 11,681,829 bales,
1,968,931 bales less than the yield for the previous
season. But the crop was marketed at exceedingly
remunerative prices, although the conditions inmanu-
fucturing 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 eyident when
it is pointed out that the average quotation for
middling uplands at New York for the season af 11.28
cents per Ib. 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, buf
most largely at the North, and now short-time is still
heing quite generally resorted to in the absence of
orders sufficiently large to keep muachinery fully en-
gaged. Our trade in eotton pgoods with foreign
countries, as represented by the export movement,
showed u further diminution during the year, the
agaregate shipments to all countries reaching only
$25,177,768 for the Aseal vear ended June 30 1908,

or
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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-
manufagturing countries of the world.

unexampled activity

The turn from
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 warld-over con-
suniption is proceeding at a rate below that of a4 year

o,

and prosperity to

The very satisfactory results in cotton manufic-
ture in 1905-06 and 1906-07 stimulated the extension
of the industry materially abroad as well as in fhe
United States, and the effeet is reflected in the total
of spindles, which for the world now stands at 127,281 -
019, against 122,691,017 at the close of 1906-07.
Other establishments are approaching completion,
which will further swell the total toa moderate extent,
but the tendeney to build has been guite thoroughly
chiecked 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 vear 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 & month
aarlier, 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 eondition, according to the Department, has been
most pronounced in Louisiang, where a drop of 20
points (from 83 to 63) has oceurred during the month.

The faet that the Department of Agriculture no
longer makes reference to the causes accountable for
mprovement or retrogression in erop 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. 1Ist, especinlly 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 eontinued into the 26th. It is
4 question, therefore, whether the reports forwarded
by local agents on the 25th fook 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. Af least that is the inclina-
tion of those whose desire for the truth transeends the
wigh to make speculative capital out of apparently
adverse developments, Such advices as we have
received indieate that damage has been done, but not.
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to such an extent as to have any important bearing
upon the ultimate yvield. It may not be out of place
to mention at this juneture that recent investigations
by Government officials has definitely determined the
fact that the ravages of boll-weevils have thus far this
year beent muech less extensive than in 1907. The
details of the Aug. 25th report will be found in our
Lotton Dep artment.

The commereinl 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 resulp,
howeyer, 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 1214 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 &
Jo., was due entirely to speculation in the securities
market. And 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 estublishment has inereased,

Messrs. R, (5. Dun & Co.'s statement makes the
number of failures in August 1,199, with liabilities
of 823782 378, against 850, with indebtedness of
815,197,740 in the like period of last year, and 783
and 88,821,154 in August 1906.  Disasters in manufac-
turing lines account for $15,152,880 of the total for
August this year, against $11,047,24% in 1907; liabili-
ties of traders at 55,867 497 compare with 33,740,828
last year, and brokers', transporters’, &e., 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 8162,379,337, which contrasts with 7,234 and
obligations of $97,101,121 in the similar period of last
year., Manufacturing disasters involved $74,430,202,
geainst $52,181,123, trading mortality reached 361,
038,232, against $35,288,621, and liabilities of brokers
transporters, &e., were $26,910,803, compared with
$0,631,477. Tinancial bankrupfcies numbered 136
for the eight months, with indebtedness of $115,651 -
375, against 20 and $12,795,669 last year.

The Canadian failures exhibit is, all things con-
gidered, 4 not unfavorable one. Ior August the in-
solvencies reported in the Dominion were 124, with
labilities of $1,5006,6567, 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 8405,925, and brokers, &e., $400,000. Last year
the total was made up of $590,684 trading indebted-
ness, $884,495 manufacturing and $21,200 brokers,
&e. 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 $4,5636,850 in manufacturing
lines, against 226 and $3,769,780 last year, 802

s
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trading failures with linbilities of 85,882,322 in 1908,
as compared with 531 and 33282,!‘:2U and 33 other
bankrupteies involving 8641 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
large as in May. On the lines directly op-
erated Bast of Pittsburgh and Erie, the gross has
fallen behind $3,318,000 as eompared 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
ghrinkage 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 lust six years, being
the only portion of the system for which we have the
data for such & comparison.

18]

‘ 1908 | 1007, | 1900, l 1005, |
e R R 3

Gross earningd. 11,252,005 114,600,005 12,400,865 10,783,805
Operating o.‘u.| 7.1 |10, 182,067 | .‘3.271.‘.!571 7,408,457

Net carnins! $.500,508 4,417,108 4,136,608] 3,575,108 3,48

Lines Bast o]
Puitsiergh. 1004,

July.

3
310,005,408
7,070.06(

3025337

Jan. L foJulydl] |

Ciroas earnings. 75,302,014109,741,714 82,233, 714 |72 768, 714160,170,770{71, 150,078

Operating exp- |55,430,060|60,352,360 58.560,0601563.719,000/47,918,055( 40,001,885
]

18,257,704 121,248,704

Net u:.rnmu&i- 1 Dﬁ?‘.‘.h‘s»llz 1,38

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 fo 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 oOr 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
stack 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 1149, and at 197, averaging 195; all lending
institutions quoted 1%, the minimum. Time
loans on good mixed Stock Exchange collateral were
134 @2% for sixty and 2@2149%, for ninety days, buf
no business was reported, Four months’ loans were
234 @3%, fve months’ 3@335% and six months’
35 @334 % . Commercial paper is quoted at 316 @
49 for sixty to ninety day endorsed bills receivable,
4@416% for prime and 415 and above for good four
to six months’ single names; very choice short ma-
turities sell at concessions from these rates.

s

The Bank of England rate of discount remains
unchanged abt 2159, The cable reports discounts
of sixty to ninety day bank bills in London 114 @
198%. 'The open market rate at Paris is 138%1'4
andat Berlinand FPrankfort it is 3@34%. According
to our special cable from London, the Bank of England
lost £386,422 bullion during the week and held
£38,345 440 at the cloge of the week. Our correspond-
ent further advises us that the loss was due mainly to
exports to South America and the Continent of Furope,
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 Nranco-
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 commaodity bills. Though such expectations
were nob 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
gome of the more timid of the speculators ereated an
inquiry for short and for cables, and the indications
which were disclosed by the undertone, that the
market was largely oversold , caused anurgent demand,
and rates more or less sharply advanced. The covering
movement was on Wednesday stimulated by the
evidence of selling of securities for Continental gecount;
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 Morocean 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
ereating o 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 forjEuropean account; then followed
free speculative sales of exchange, which caused rates
to fall sharply. The tone was strong at the close on
Iriday.

p.//fraser.stlouisfed.org/

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 8h85 antd cables
b points to 4 86@4 S605. 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 8505@4 86. On
Tuesday long declined 10 points to 4 8415@4 8425,
short advanced 10 points to 4 8590 @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 te
4 8595@4 86 and eables 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 eables 15 points. ‘ .

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

‘ FrL: 1 .'\!ou:. | '!‘uu..f Wed., |1"hun..! Fri,
Aug. 28 Aug. 31 Sept, 1 Sept. 2 8ept. BiSept, 4

[ 60 days'4 B85
Brothers - - - - {SEAE. {4
Kidder, Peu |G days'4
body & —— .)r}luht. Al :
Bunk Britls Gi) dinyn 4 8554
North Ameren _ . 131eht._'4 8
Bank of | ) days 4 85
Montroal. o ... 181ght. 148
Canadian Bank |60 diys'4 85!
ol Commerce ... |SIght. . '4 8T
Heldelbach, Tekel- |60 divys 4 85
helmer & Co.......|Sight-_|d §
|00 daya 4 85 3
___________ i Slent. . |4 S0k 514
(60 days's 8544 L 853 ] By |
| Sight. .i-i 87 J 5 87 |

The market closed on Friday at 4 8460 @4 8465 for
long, 48605@4 8615 for short and 4 8630 @4 8640
for cables. Commoreisl on banks 4 8420 @4 8430 and
documents for payment 4 835¢ @4 8414. Cotton for
payment, 4 835¢ @4 8334, cotton for acceptance
4 8420 @4 8430 and grain for payment 4 84@4 8414,

Drown

85
8034
56

8634
8534
87

8534

K7

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

| i —r
| Recrieed by | Shipped by
|N. Y. Banks.IN. Y, Banks,

Net Interfor
Week ending Sept. 4 1908, Movement,

$0,450,000] 53,532,000 Gatn  $2,624,000
LI LT FEr G40,000; 2,500,000 Loss 1,051,000

Total gold And legal tenders ... =1 S?.!G::IH)B; £6,132,000 Galn  $073,000
| | |

Currency -.-
Gold: ..o

~ With the Sub-Treasury operations the result is as
follows. 5
|

Inta
| Banks.

Ot of Net Change in
Banks, Bank Holdings.

£6,132.000/Galn 3073,000
27,000,000/Gatn. 1,100,000

8311,[:!9.0‘0_61(3n1n $2,073,000

Week inding Sapt, 4 1008,

Banks® Intarfor movement as above. _ |
Sub-Treasury operations

§7.105.000
25,100,000

$35,205,000

Totnl gold and legal tanders. ...

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

| Seplesnber 3 1008, |

Gold. |

September & 1907,
Gold. |

Ltky o

Sieer. |

Total, | Toinl.

Stlver, |

E
Engtand. . 38,345,440

£ £
- =s | 38,103,799
France i

ATOLG0,679,434
12,452,000 43,041,000
6,800,000/124,123,000

£
{ o wshots) 36 33,103,700
35,540,2851164,238,068.1 11,525,065/
| 16,152,000| 55.228,000 #0,560,000/ 12,
| 8.100,000122,630,000117,233,000 6.
{ 13,851000{ 00,812.000 45,250,000/ 12,110,000 57.360.0

--115
Aus ITunb 47, |
Bpaln ...} 15,702,000 34,520,000 50,228,000 15,618,000% 5,024,000 41,442,000
Italy.....| 36,837,0000  4,500,000) 41,437,000 34,260,000 4,083,700, 39,252,700
Noth'lands ?.?uu,uml 4,060, 1000 11,766,100 6,083,700 5.585,600, 11,622,300
Nat.liclml{ 4,003,333 2,001,007 6,005,000 3,164,000 1,582 4,740,000
Hweden = 4,081,000 4,081,000 4,250,000 4,250,000
Switzerl'd.] 4,563 000/ 4,503,000, 1,973,000 1,973,000
Norway - 1 1,651,000] LASLOOO 1,825,000 1,525,000

| il pearengg e 1

Tot., weekid44,020,.546 118,260,05: 13.508410,004,454 108,313,770/518,578,243
Prw.wucki-u?.zn;’.ll*il.l-\\.»‘i{m.‘-'l. 212,825 412,775 427,109, 4858,902{522,204,320

a The diyision (hetwieen gold and sllver) given o our table of eoln and bulllon
In the Bank of GermAny and the Bank of Bolgium 18 mude from the best estimate
we are able to obtaln: In nelther case 18 1t dalmed ta be accirate, as those banks
muke no distinetion (o thele weekly metiens, merely reporting. the total gold snd
ilver: hut'we beileve the diviston we make 1s o close approximation,

b The Autro-Hungarian Bank Statement s now lssued in Kronen and Teller
Instead of CGulden nnd Keeutzer.  The reductlon of the former enrrency to steriing
Poumls wity by considering the Gulden 10 bave the valoo of 80 cents.  As the Kronen
hag really no greater valué than 20 cenis, ol eable correspondent (n London, In
onler to reduce Kronen (o Pounds, has altered the basls of eonversion by dividing
the amount of Kronen by 24 Instead of 20,

d'The total of gold In the Bank of Russia Includes the baldnce held nbroad—
that (5, the amount held for Russlan account In other Continental hanks. The
propurtion so held, and consequently dugdiented I the alioye statement, 14 ahout
one-gilarter of the total,

0
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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
despateh from Tokio:

“Last Friday the Cabinet unanimously decided
to prolong the present G-year scheme into 12 years,
thereby contracting expenditure to amount to over
200,000,000 yen, of which 150,000,000 ven 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 despateh,
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 o
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 preseribed period to twelve
years is, of cowrse, 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 inereased
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 Bastern 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-bellum proportions was not rveason-
ably to be expected; the Government itself explained,
when peace had been arranged, that large expendi-
bures must still be incurred, first, for the purpose of
restoring the armament to its previous state of effic-
iengy, second, for making such reduction in the
outstanding national debt, enormously inereased
by the war, as should suffice to strengthen Japunese
publie credit in view of future contingencies. There-
fore no ageressive oriticism was provoked when it
was found that immediate and heavy reduetions
in the schedule of public expenditures were not
announced. But it i3 now three years since peace
was signed, and the annual finaneial statements of
the Jupanese Government show that the course of
events since 1905 has been something very different
from & temporary maintenance of the war burden.

In the last year of the Iastern 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 635,889,800 yen.
In other words, so far as the Government’s own

zed for FRASER

reports indicate, the schedule of public expenditure
has been actually doubled since the war.
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 inereased at the rate nbove 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 bhe frst inereased 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 foree with the
approval of the Imperial Diet.” The Government
report attempts to put a good face on the matfer
by explaining that although “the burden on the
nation may appear to be very heiavy; in consequence
of the continuance of the extraordinary special tax
law,” nevertheless national wealth is rapidly in-
creasing, and “the nation ag p whole has been im-
bued with a high spirit of patriotism and is practicing
greaf economy.” This is an apology which might
be accepted for inereased taxation levied to meet
the acbual necessities of government. Manifestly,
however, no such plea could be made regarding
expenditures for an ambitious

Thig does

naval expuansion
scheme.

When, therefore, in framing the budget for the
fisenl year 1908-D it was announged that the taxes
on sugar, kerosene and the Japanese native wine
were to be further raised, and that the price of fo-
baceo, a Government monopoly, would be inereased,
the real nature of the situation may be understood.
Nor, indeed, were these increased taxes the only
financial burden involyed., The same Government
report of the present year shows that the annual
interest charge for the public debt, which was 49 -
080,601 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 Government 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 foofed 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. Tt will thus be seen that Japan-
ese capital was ealled upon to confribute 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 oceurred at a moment of severe
finaneial 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.

[t 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 fiseal year showed, however, that it was
possible for even Japanese patience to be tried too
far. A letter published last March from the London
“leonomist’s” Tokio correspondent deseribed 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 ealled
to denounce the increase of taxation whieh
“draining the life blood of the people.”” The police
were summoned to disperse the crowd; its dispersal
only left the field to the eommercial organizations,
and during the ensuing week meetings of various
chambers of commerce of the Japanese vities 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 Bngland and the Kuropean 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
The market for Japanese bonds

Wils

in naval armament,
necessarily suffered; o few months ago their price
was down ten points from the price reached at con-
the war. On the Turopean markets

clusion  of

diseussion began to be heard as to the finaneial 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 &

dis-
tinetly 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 Bastern War, has pervaded the
ministry of almost every important Power. Irom
Germany and England particularly, and from our
own Administration in a very considerable measure,
have been heard propositions for an increase in battle-
ghips on a scale never hitherto contemplated, and
wholly unsuited to the fiscal position of the govern-
ments.  Bach 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 necessiry 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 i
14 necessary that the warning should be applied
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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
conelusion of the whole matter is that if logic and
reason will not drive the great Powers into a mutual
understanding on the Ilimitation of armaments,
then the foree of circumstances will do it.

DENVER & RIO GRANDE [N A
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. [t 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 o parallel in our history. As indi«
cating its effects, however, on the Denver & Ria
Grande, we may note that in the six months from
January fo June 1908, inclusive, that road suffered a
loss of $1,749,711 in gross revenue, or over 179, und a
loss of $669,002 in net earnings, or over 209, For-
tunately, continued progress had marked the course
of the first six months of the fiseal 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 vears ago, though on this
point it is not possible to speak definitely, as the Inter-
State Commerece 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, 1s of 4 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 2149, each on the $45,-
761,400 of preferred stoek, 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 eall for the 59 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 twiee 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

YEAR OF
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annual report for the previous year, but some of the
facts there noted may be recalled with adyantage now
that we have such a signal illustration going to show
the utility in a ftime 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 eupital 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
bhe 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 com-
parisons between 1907 and 1896, the latter year being
taken as a basing period, because dividends were then
resumed on the preferred sharves. 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
ease 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 $7,600,000. 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 exeept 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 1214 million dollars has been applied
outi 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 ab this eritical juncture, when the whole
country is passing through a state of industrial de-
pression of an exceedingly severe type. The adyvan-
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 lagt 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 earrying and
tractive capacity—all this ground was fully covered
in our article of a year age, 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 eapitalization.

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 $5150,000,000, 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 animmediate
issue of 3 to H-year notes of not to exeeed $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
$3,624 in expenses, leaving a loss in net in the amount
of $536,735 mentioned above. Yet study of the traffic
gtatistics shows increasing economy in operations.
For instance, there was a further addition to the train-
load during the late yeur, bringing the average num-
ber of tons per train up fo 280 tons, against 272 tons
in 1906-07. The train-load was a ecireumstance
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 inereased
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 panie were
not manifest in the company’s revenues to any great
extent prior to the cwrrent calendar year, hut after
January 1 depressed conditions of trade and industry
were felt acutely, because accentuated in Denver &
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 undoubfedly 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 foet 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-
eisco, and giving the Rio Grande a Pacific Coast outlet,
It owns two-thirds of the stoek of the Western Pacific;
and has agreed to make good any deficiency 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 formodify-
ing the opinions heretofore expressed about the under-
taking. On the contrary, he says, they are confirmed
in {.he-upinirm 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 i3 believed, will be
about the elose of the current fiscal year,

THE LOSS IN EARNINGS FOR THE HALP-YEAR.
Our readers have been made familiar from time to
time during the course of the ourrent 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 meastre 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 prevailing 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 168,830 miles of road furnishing reports of
expenses a3 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,
$197,085,701. 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. IFurthermore, in &
number of eases 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
gome 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 ealendar 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. 1In 1906 we computed that there
had been an ineresse 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 inecrease of $50,000,000 over the
year preceding; in 1901 an inerease of $70,000,000; in
1900 an increase of $80,000,000; 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. 1008, 1007.
(141 roads.)

Amount.
4-1,302

—172,868 505
—100,383,003

—03,484,002

Mlles of road 168,830 167,447

3
83,860,065(1,046,729,360
32,600,804| 741,000,587

:at.zua.unl 204,738,073

Qrogs earnings
Operating expenses

Net earnings

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 mnot yet been able to get control of their
expense accounts. In the later months, when the
losses in earnings became extraordinarily heavy botk
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 9.399.
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Net Earnings:

1008, | 1807, | Ine.or Dec,
3
496,340
8,704,002
il

Mk, —
oS

Jdan.
b

,027150,022
) 440,375,275
| | | |
Aze op decrease In pet for the abDove months hus heen;
.'-udm.».-. March, 144095 dec.; Aprll, 21,064 dee.:
1] (il
s ws L03; In February, 108; In Mareh, 100 in April,

LG5 4T
A51172,218,447

g $]15:t.‘ilki 703

Note——Percentise of |
Jan 030 dee.s Feb,,
Moy, o dee.; Juneg,
In January the aumbier o row
100; In May, 101 fn June, S9.

In our 1'}.*\'ie\v:' in the article of ;\u;;nst 15 were related
the prineipal influences and conditions affecting re-
sults fram 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 wyear, while in April
suspension of coal mining in o large proportion of
the bituminous coal mining regions of the country
hiadd an important effect in diminishing shipments of
conl over nearly all the roads. The foregoing
monthly summaries show the results as actually re-
vistered by our compilations each month, about 20
to 25 per cent. of the mileage u_i' the country being
unrepresented.  Weestimatethatifwe could have had
reburns 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 M:l-y $55,000,000 loss in OTOS8
and 18,000,000 in net; and for June $46.000,000 loss
in gross and’ %10,000,000 10 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 ns a whole, Thus,
on the Pennsylvania Railroad lines directly operated
enst 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 517,510,067, The
table we now give shows all changes for the separate
ronds 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-
erease in gross of the amount mentioned and only two
with an inerease in net for that amount, indicating
how general and widespread was the falling off.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR 6 MONTHS.

Decrénses. | CrE
..i's:l'i,:}:H.Ull]n'I’n(‘tﬂc(_‘unst._ S Ig;{u'z"%?]

-l!l.llnl3| Hoston & Albany_ _ . 778,002
56,000 | Cin New Orl & Tex Pac. | 747,658
12,328 Toledo & Ohlo Central NAal1,564
10,250 | N ¥ Chle & St Louls. . 614,204
81,748 | Chleaga Great Western
00,677 | Central of New Jeroy
13.3a4 | Chleago & Alton. 587,801
40,774 | Chicago Ind & Loulsy a530,005
54,375 | Delaware & Hudson :.aa:-ma
48,520 | Alsbama Great So_ .

356,508 | Westorn Maryland.
01,867 | Phlls Bale & Wash. .
Tinols Centrod. - - 024,078 | Toledo St Louls & West,

ulgville & Nashville 4,087,770 | Lake Hrie & Western
Rook fsland.-. 4,801,601 | Elgin Jollet & Bastern
Boston & Malne_ . 3,707,078 | Wisconsin Central =
Lake Shore & Mich So.. 8,248,321 | Duluth S0 Shore & Atl.
Philadelphia & Reading agd, 160,200 Kanawha & Miehlgan
Pitteburgh & Lake Erle 2,046,200 | Grand Raplds & Tnglana

&4 urlt Kan & Tex-. S 465,102 | Bangor & Arcostook _

Grand Teunk (4) ... . ... 02,661,000 | Cleveland Akron & Col. _
Duluth Missabe & No - . . &,300 | Syracuse Blng & N Y _

Chesapeale & Obio. . 287 | Georgla South & Flu-___
Michigan Central - .. - gr:"rcuu Central
1
i

Pennsylvanly (2). ..
Haltimore & Ohlo. - . -« {
Southern Pactie.. ..o
Atch Topeka & Santa Fe
Qhleago & North West. .
NYC& HUWRIV. ...
St Louls & San Fran. -
Missourl Paclfle (2). .. 4
Southern Rallway = 4
Canadian Paeille. . ..o
Unlon Paeifie. .. e
Norfollk & Westerni. . ..
Erle [

MEGBDISS

e B e e et ]

W ~
Duluth & lron Range - . ) Yaroo & Mlas Valley . _
Denver & Rio Grande. . . 711 Gull & Ship Taland. ___

863 | Delaware Lack & Wesy

WABOAN i aiaiaie |
Nash Chatt & St Louls. . \524,200 | Minneap & St Louls .
23,787 | Colorado Midland

Cleye Cln Chic & St L. "
Mobile & OV e 120,785 | Colorado & Southern.

2,874 Peorls & Easteérn__ .
RUSIANE S e £ i o
800 | Georgla RE.. ... __
Bul Detrolt & Mackloac.
| Town Central . ......
Pitts Chartlers & Yough
St Joseph & Grand Island
Lexington & Eastern. .
1! Chicago Ind & South.
4| Virginla & Southw, -

Bess e
Wheallng & Like Brie
Central of Georgla - o
Seaboard Ar Line.. ...
RKansas Clty Southern. ..
Buifalo Roch & Pitts. ..
Chie St Paul Mion & 0. 82,0
Northern Cengral _ .. .. P16,200
St Louls Southwestern. HR4,4538
Vandalla 854,278

Note.—Flgures |n parenthesis after name of road |odicate the number of
lnes or companies for which separate returns are given in our conpilations.

a Covers (ive months mﬂt'. June not yet having been reported.

These fgures tnclude the Grand Trunk Ry.for the full six months, hut
the Grand Trunk Western, the Det. Gr. Hav, & Milw, and Canada Atlantle
for live monthd only.

& Coyers four months only, .
dThese fNgures cover merely the operatlons of the Now York Contral
\tself. Ineluding the varlous ausiliary and controlled roads, lke the

oo m S e s ey

Representing (01 roads)
In our compllations _§$172,412,172

Michlgan Central, the Lake Shore, the *Big Four,!” the “Nlckel Plate,'"
&, the whole golng to form the New York Central System, the result ls
o loss of $17.510,007. In the net the result for the New Yorlk Central
Syxtemi shows $3,317 438 loss,

v These figures are for the Rallroad Caompany; the Coal & Lron Company
reports & decrease of $2,510,443 for the five months.

't These figires cover lnes directly operated east and west of Pltts-
tieeh and Erle.  The gross on Eastern Hnes decreased §15,120,200 and the
gross on Western lines decressed S11.214.000.

PRINCIPAL CHANGES IN NET EARNINGS FOR 8 MONTHS,
Inereases. | flecreases,
$381,080 | Bultalo Roch&Plttshurgh  $633,737

128,300 | Central of New Jer L g as22,613

| Minneap St Pa | &S S M 517,000
— | Lehlgh Valley. - - v e e .. 4400,516
Mahtle & Ohlo. S A 460,370

$510,260 | Yazoo & Miss Valley. ... 455,308
Decreases. | Delnware Liack & West. S50, 708
- 35,052,176 | Chlcago Great Western. - 444,069
. 5,615,800 Lale Shore & Mich So- .- H
BHe S Tamama=e 4,171,808 | Wisconsin Centra' .

Southern Paciile: - . - . 4,370,883 | Chic Ind & Loulsville
Canadlan Paclie - WD00,101 | Lake Erle & Western

Long Istand. ..
Philn Balt & Wash -

Representlng (2 roads)
T our comipllation.. .

Baltlimore & Ohlo_ . .
Peunsylvantn (2).. .

filinols Central - - . . 22427108 | Pacifle Const.. .
Atch Top & Santa Fe 210,230 Minneap & St Louls.
Loulsyllle& Nashyille 06,650 | Delaware & Hudson. -
Missonrl Paclfie (2). . B8, 201 ) Chile St Panl Minn & O.
870,680 | Toledo St Louls & West.
710,417 | Vexus Centen . oo one o n
88,428 Western Maryland - .
82,382 lown Cenlra

08,056 Colorado & Southern
(204,007 | Gull & Ship Island
212,307 | Peoria & lastern. . .
1,080,478  Elgln Jollet & Bastorn
1,041,078 Central of Georgln. ..
1,008,948 Toledo & Ohlo Central
ua0,646  Dul So Shore & Atlantio

U18,073 N Y Chic & St Louls

841,432 Syracuse Ding & NY
Hess mer & Lake Erle 758,066 Atlantie Coast Ling .
Unlon Pacliic am e 748,218 Chieago Ind & Southern
Pittsburghld& Lake Erle. . 716,880  Virginla & Southwestorn
Cipye Cln Chie & S5t Lo . 714,076 Geprgla Southern & Fla
St Lowls Southwestern 710,350 Gres d R &1 d
penver & Rio Grande 060,002 Kanawha & Ml

Vheeling & L Brie 660,513
fiodton & Albany 632,470 Repreaenting (71 voads)
Hocking Valley ... ... 506,240 I aur compllations §03,728 5060

a Covers flv. months only, June not yet having been re partud,

h These Hgures Include the Grand Trunk Ry, for the full 6 months byt
the Grand Trunk Western, Det,, Grand Hav, & Mihw. and Canada Atlantie
for flve manths only.

¢ Covers Touc months only,

+00 the Fennsylv na RE. the nit onln g dreetly ap r tril enst of
pittsburgh and Erle decreased $3,600,300 and the net on Western lines
deoreased  $1,016,500.

y These Ngures are for the Rallroad Company: the Coal
reports a decrease of $377.560 for the lve 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 & summary
of the groups. Further below in this article we give
a detailed exhibit, elassified in the same way, reporting
the figures for each road separately.

BUMMARY BY GROUPS.

s
-}
1
Missourl Kansas & T 1
Roek Island. . - oo 1
; : 312,108

1 303305

! 106,529

A S1B6.07 0

puluth M ssabe &

St Louls & San Fran.
Norfolle & Western. .. ...
Phlladephla & Reading. yo
Diluth & fron Range, .
Ohleago & North West
WADIED | = ot s =
Chegapealce & Ohlo. -
Grand Trunk (4}
Hoston & Malne B
Kansas Olty Southern.

4G
5

& Tron Company

Sectlon or !
rrong.

Net Earnlngs
1908, L9017,

Cirans Eorhlngs. |
L1007,

Jam, Lo une 30 5 | s | | $ 3 | %
New Engl dis). '.’5.{-0(1.3!)!}_ 20,839,350 6,087,078 —1,640,510524 .45
prunk Lines((4) 260,570,808317,165,642) 1 90! 81,080,2271 —10,183.60 123,67
Anthra Coal (5) Sh.D?ii.?-iﬂl 65,222,809 2 | 24,021,845 —3,147,3206]12.7(
Eust & Mid (18), 20,110,750 33,308,062 TA4,775
Mid West (31). 58,022.82(, 74,123,248/ 20,021, 104;
Nor Westand | | | | |

Nor Pre (170 118,004,775 A7.016,630—10,804,220 22 52
Sou West and

I'nee. or };r,

|I-I§.l_llﬁ,-‘3l-l'

7,087,0061234,242,070! 56,083,341| 72,400,203 —I:'».‘llﬁ.u.“-‘.?f’.“] 46
Houthern d-‘ji.-i AULL BN 41,001 25 34,067,124) —0188.590(15.55
rotal (1AL 803,800,905 204,748,071

27,617.60¢

684500022007

2 2.04
|

Mexlein (6)--. 25,504,745, 0.043.858) 0,481,270 +102,

—3fieage,—vhe mucags for th above groups 1 ag follows; New Englind,. 3,805
\n 1008, ngiinst 3505 in 1907 Trink Lines, 29,411, against 20,318; Anthracie
Coal, 5,158, sgalnst 5,155 Eastern & Middle, 3,803, agninst 3,857, Middle West,
T A0, against 12,687 North West & North' Pacifie, 31,850, sgatost 31,340; Sonth
Wiat ot South Paelile, 50,449, agnlnst 50, 100: and Bouthern, 31,3203, agninat $1.120,
Grand total. 168,330, against 167447, Mextean, 0,703, aginst 6,703,

How the above results compare with previous years
is shown by the table we now introduee, giving for
each year the totals as registered by our tables. It
will be observed that since 1897 there has been only
one other yvear besides 1908 which has recorded a
loss in either gross or net, namely 1904 and then the
falling off was comparatively trifling.

froas Karnings. Neb Eqrnings.

Incrense or
Decrease.

Yedr
Given.

Year
Preceding.
il ey

Year

Ingroaas or
1 Preceding .

Lecrenae,

Yiéur
filven:

Year.

Jam Ao Jtu;' 0. |

| | 35
1807 . 405,003,731 107,164,108
1508 400,528,130 410,590,441 |
1800, 189,500,705 461,003,058
1000 - (57T 19,064 500,300,343
1001 . 638,204, 704 (550,421,650
1002 070,398,026 631,404,250

H
+ 0,632,002
417,000,045
410,061,519
425,120,000
20,723,180

s £ $

—12,160,7371121,06%,320| 115,427,318
+-A,001,080| 130,585,717 121,895,052
127,510,707 1160,500,074 140,545,545
+ 70,783,910/ 150,715:447 163,601 68
57,012 548 206,218,201 70,405,140 :
SO0 1 640, 200,073,703, 202,250,797 47,722,000
1003, 727,032,507 637,090,530] —00,232,528/318,024 0561 195,250.820| 10,767,230
10047 741,774,581 714.860,135, _ls,uag.,m;lma,nm.n-ninc-:.m?.m: 25 419,874
1005 847,384,2041700,321/750| +-57.012,154|284 33,810 216,117,168 -+ 18,010,312
160 1604, 2081815 456 025 + 108,008,248 272, 101,0471 220,315,858 | 445,755,102
1007 090,052,6911 834,420,163 110,060,525/ 280,007 400 201, 428,040( 410,273,550
mns_iﬂu:l.aful.neaitum‘.?:!u .'.r,u'-_172.303,.59.'1231,25-\ .uniam.?as.w:i — (13,484,102
|

Nole,—10 1507 the number of roada Incliled (o the totals s 170 In 1898, 170;
{1800, 105: In 1800, 170; in 1901: 172; in 1002, 154; in LA, 159; In 1004, 156;
in 1005, 145; In 1006, L41; (n 1907, 148:10.1908, 111, Nelther Lthe Mexican roads nor
e ecal-mIning operations of the anthraeite coal roads are Included (o 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.

itized for FRASER
h://fraser.stlouisfed.org/




SEPT. 5 1005,

THE CHRONICLE

BEARNINGS OF | \lll L ‘-IA"II S li-\ll WANE: J/ \-\. 1 It} JUNE 30,
o

I'J(l‘- |fIIJ. Ine. nr JJrr
Nt Engliand— 5
Bang & Aroostrlc. b
Boston & Alb 1
Hostdn & Malne. b
BosltevB&Lynn b
Bridd & Saco RIv b
Huosne Tun&Wilm
New Lond & Nor_b
Rutland_b_ ...

560621
A46,716
4, 110 \'IT
5l

Total (8) . 25,500,300 20,630,350 4,785,487

F IO 8% — —
1007, LOs.
Tronk Lines— 3
Ii.-nl(n & Ohlo b, .. 3§
[RLAR 6 - .-,r. Laonls.
Peoria & Fnstern
I e b iy
rind Trunk iy o
Gk West'noa
Dt Gr Hi &M _a
Lake 8h &M So..
Mieh €7 & Can 8o, -
N Y Cent & I QL. of
N Y Ohle & S8t L. .
Peon 1L of P & 1. ¢
Penn W ol P& E. . 37
Wahash. b =

! Pl
lm.'?.‘.uul
9,050,500
2 Im 182

N7 — 101500
401,258 —1. 0AL070
Total (14} - 1,805 '|1T uta 642 n] \1.,.. ?"n \1 (a3, 227 —'|U 153,501
Notei—In tll“ above we show, In the case of the Penpsylvania Rallromd, the re-
sults for tho lines direerly operated only, cast and west of Pittsburgh nod Ere.  For
the Western lines we bave taken one-half the enrnings for the Tl calendar year 1907
(the Ngures by months not belng avalable) and applied o them the changes—
whother Inerense or decrease—reported In 1005,
o/These results are alter dedicting the earmings of the Boston & Albany, reported
separafely to the New England mmm above,  [ocluding the Boaton & Albany, Rross
Is $40,662,607 for 1908, agiinst $46,930,807 tor 1907, u decrease of $1,208,200,
and net $8,857,483, neajust $0.580,387, n eeronse of $042,808,
rThese Ngures are made np from q'll:lrirﬂ; renirns.
— (71088 —
1008, 1907 .

Tne, of DM,
[

Nt
!Dﬂ?

il 1’14 SO0 —522.513
Ii.)ll.'l,ﬂliﬁ — 204,842

mh's
Anthraclle Conl— 5
! N 10,275,280 10,528,450  p1, m 2’“
gDel & Hudson, b, 5,817,402 xi.’iﬂ‘.'i.’s.ﬁ 4,248,
Dl Lack & Weat-—
Leased lines In ¥ -
N Y Btate.b.. 6,041,425 281,275
Byr Bing & NY b 403,205 30,283
high Valley. b, ul" 057, l}il 14,287,440
Ont & Weat.a 3,515,200 3,000,014
Hlqu & West a y1,208, 10"
Tead byl 5,335, 154

Tatal (8) 55,076,746 21,474,510 '.’-L!lﬂ].h-t")
¢ These parplnes ire exclusive lrf n--u & 0f coal compnnlies,
g Thess restil (s are for al mallroad Hnes bt do not inelude recelpty from Salo of coal

———— Ty —————

1005 1807,
5

H
309,034
28,540
1,613,004
3303147

45, TS5
— 147,177
—4 1M}, 51“

+25 G608

2,833,008 3,253,860
172,55 10,72
L4
NY
N
Phila 13,146,543

Ine. ur Dee.

448,008

=110
— 768,060
~055,747

N f—
1605, 17,

Bl & Miditle— 3
Balto Ches & At . 18,053
Bellefonte Cent. b,
Bess & Lake Erle.a
Buft Roch &Pitts b
Cornwill.a, s
Dunk ALV & 1. b
Fondi Johna&dl.a
Genesses & Wyo. b
Lehigh & Hud b,
Little Falls & 13 b
Long Tslnned b .
Maryiand & Poon.
New Jersey &NY' b
North'n Centril b
Phil Balt&Wash b

b

% ‘llll [III
def 2,653
def H H52 et 1,210

1 lil'l,!l'll'.!

5,431,004
7 ,?-Il],zl 1 : M o . i + 1 ;!‘\.-"I||
A e
24480127 956,770 —212:103
TAIT74

20,110,750 54, 405
Grogg———— __ITN}".;

107
5 §

11,053,743 1,069,151
2 AR, 608
1,400,498
470,804
89,714
1,400,836
1,083,522

3,403,005
25,660,034
1,208,402

741,667
fi.-lﬂll. 165

West Maryland . a

Total (18)

1908,
Midudte Weatari— ]
Chie & Alton.a. 5,015,142
Chle Ind &LoNMY & 41,847,074
Clite Irnd & Ho. . .- 3
Clne Northern. .
Detrolt & Mack. a
Elgin Jollet & Ena 1,016, A7
Evans & Indlans] n 078 381
Evans & Terre 11
Hoeking Valley_a. 2,123,045
Ilinoly, Centeal on, 24,620,660
Kapawha & Mich a 834,130
Lake Erie & West. 2,040,687 2,432,637 501,120
Manfstioue b 27,845 31,220 def 2,537
Fennsylvania O 0 L Ines not Ineltded tn Trink L {nes Eroup ahoyve-—
Cent Tndiong. n. ‘i?.?b) 73,235 def 34 Ulll det 31,541
141,370 165,430 15,424 33,0548
430,732 436,674 87,087 0,685
816,034 1,113,303 F .’.!-l 305
1,670,574 l‘{l"d'l 1S p ul'l G185
745,000 5

77,040 8,
34,708 41,625
261,020 a0 1052

114,323 230,045 20,461 02,405
436,070 ana397 0,08 45,1060
585,007 7 115,445
$.053.020 50,
L

1105 . e, or Dec,

2,048,207 ‘35‘2?3&‘?‘
110,156

%"5 LA06

1o, 201
5,514,721
235,274

— 501,240
—2,24 5,108
—101,252
— 353,487
42,043

Cine Leb&Nor a,
Cine&MugkVal &
Cley Ak & Colia
Gr Rap & T a
Musk GIt & La
‘TraverseClity a
Cin lt& Ft W a
PiLs Chartlers &
Youh'y.n. ..
Torre H & Pov. b
Tol Peo & W.a.
Vandalin.a. . ... i
Wayns & Wpsh a
Wheelinig Term a 44,541
Louisy Bdge C'o a 115,079
Pitts & Lake Erfe b 4,005,748
Tol & Ohlo Centoa 1,007,500
Tol 8t L& West .a 1,022,044
Wheel & Lake b 1,087 484

Wrh, .l"i ll‘.’S,HM

el U e
North Western and 1105, 107,
Forth Paclflie— )

Cosdian Pacife.a 30,405,678 34,753,051
Ohle Great West. b y2,079,257 43,676,680
Chie & No West b "? 082, f2s 3:(.2(}!.573
Chie SLP M & O.a 5,742,053 704,902
Copper Range. b. . A0 HI% 413,194
Pl & Tron Rangs s 1,004,306 2055470
Dl Miss & No.a. . 1,463,805 1,032,255
Dul &6 8 & Atl.b L 180,867 |,507,818
Falreh & N E. b, S“L'm
Town Centreal a. .. 1,383,080
Mineral Itange . b. . Rt
Minn & St Louls.a 1, m: Wi

Minn StP & SSM_ b 4,736,078
Puclfic Coast 2,077,882
St Jou & Gr Isd b 730,806 :i.w.nm
Unlon Pacille_a_ . 33,110,028 37,268,457
Wikeanain Cent.a. ,,-.z 082,988 3. 063 i)

Tatal (17) TIS.004,775 142,048,814

tll'l 148
17,0974

— G0 A13
—5,810, 164

1
'}I\l I!il\

"ll M2, wn

300, 053
110,950

1 I.'l.! Iflk

Towl (1) ‘-"-I.‘i;’:i".’lh

Thie, ot Bec.

L0l
—444,8950

T
5
701841

w31 6.530
1, .]hﬂ l‘i;

l.’.‘]l. 207

-1 .688 428

—'Il\ﬂ 757
2,46

.'.1’]?.! ﬂll
442,243

281,

1. 1i'|u,|.'l1l\
204,009
.1 16,7 .?1

3,700, 710

B90,580

— 411,050
BTAIE A0 47,016,000 —10.504.220

————{iruss:

Sowth Weat and 1008,
South Packfle— 5
Atel Ton & 5 Fe b 41,875,167
Colo Midtand . a 00,044
Coto & Southiern. b h.-i:i?.s‘r-ll
Dieny & R0 Groa
hoansas Cily So.a. 7
Mo Kona &Tex. b, 9.0%2,207
Mo P& fron Min b IfJ,DSI a5t
Central Breh,

Nev-Cal-Oregon, b
Nuvadia Central b
UG Girande 80,1,
Itoek Tsland. a :
St Lk Ban l-rntnlﬂ 20
Chile & Fast 1)l |
St L% Son West.oa
ol Pae system . a
Toxas Centrl
Texng & Gl .

5
16,365,873

45,690,195
39,071 145,602

“
20,094,716

112,404

1,003,935
18,002,005

= -\'v. Hl\.'.l.'\;'
Nof—— —
Ine. or Deg.

AT 087,000 280,282,070 72,400,203
e e
1008,

$
1, LH L l‘p
A0

fﬁl 7')‘]
12,702,540
4/R71,001
Wa2,M7
10367172
40,545
d.401,110
WILS 340
1,030,081
B4 A0
|l|-.!<i A76

Tol(17). ..

ll‘ll‘\
Santher - L]
Al G5 Southern, a
Aln “Tenn & Nor. .
Atl B'ham & Atl n
Atl Coast Line a, .
Cent of Georgis s
Chatl Soithern. o,
Chesip & Ohlo. b,
Chester! & Lane_b
Clne N O &Toex P a
Col Newh & Laun.a
Ceorgin Rit.a. .
Georgis 80 & Fla.a
Guir & =nip I=l .o
Lex & Eastern bi .
Loltsinne & Ark.a  ¢345,175
Loltey. & Noshv. b 20,050,056
Motille & Ohlo.a, - 4,257,270
Nush Chat &St L b 5,024 000
Norfolh & West b, 11,943,101
Ralelgh & Sa'port a 57,880
Rieh Fread & Pot.. 1,011,046
Seab Alr Line. b, . 7,616,084
sonthern Ry.s ... 23,501,018
Thdew'r & West. b 38,877
Tomblzhes Valley . 40,536
Virginia & 5 Wb, 37,0 ‘4’
Wrightsv & Tenn b A2
Yazon & Miss Val n -I...I‘H leil

203,553
IlHﬂ-I

1,417,000
10434
t'ih,.{
ylau 3A0
1,483,164
l.l?(l..‘i?&
CRR5, 447
AR, 411
ol 'J!L

] hE
0,540,501
16,078,000
50,412
1,104,364
H.085,182
28,341, G587

AR AT
10,755
#265,521

1 ‘:FJJ. 638
ST

_,Jtriﬁ 140
135,370

- 0
4567532 371 }_-lNP

25,108,525
231254071

Total (28) . ... 110,501,008 141,081,400 2
Grand towml (141} 503,860,065 1036720,560

204.735.973 —03, {ﬁl 02

a Net earnings heee given are after deducting taxes,

h Net earnings bere given are befores dedueting taxes,
¢ Phese fdgnres are for four months ondy in both years.
I These. fguees jre for Ave monthy only In both years,

— P —
1108,

s e
1907 .

108,

5
41,063,007
Wl 755,010
w1278, 742
2,427,450

0T
Mexlonn Roads— 3 ls 4
Interocennic - rg:t.‘.’h& 071 ¥3,127.800
Mexiean Contral . y14,452,900 y14, 144, 533
Mexienn Internat’ 33,180,240 y3,817,701
Nattonal of Mexien mi.‘i."‘i T00- 7 ,lm‘ﬁnl
Hidalgo & Nor. . N'.l&.M? w402, 734 1o, »;h’l
Total (5) 27,017,008 28.504.738  0.623,858 0451270 -+ 102,582
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 ronds is 168.839 miles. In addi-
tion we have returns from roads comprising 35,333
miles more which have supplied figures of gross but
not of net. Starting with the total of the gross in
the above, weadd on these other roads, thus affording
ntotalof the gross, including every road in the country
for which it has heen possible to make up or procure
the figures for the gix months.

GROSS EARNINGS OF UNITED bl'r\T].h RAILWAYS
JANUARY 1 TO JUNE 30

Ine. or Ur:
s

+ 137 427

§
YU25,040
+ 10,6140

016,406
y1,294,518
¥2.606,770

Y88, 4T

to June M. oz, | Inerease.

Jian. A

1 Jrrrm Aty

5

1738 t'fl H05

28317
A0 707
1420138
1,073,583
3351284
10,432

a
1038720 560
1,587,605

4
Heparted above (141 roads) (63,860,065
Alabamn N Orl& Tex Pac

N O & N Fast 1,404,401
Alnbama & Vieksburg. 18,600
Vicks Shreve & Pac . #54 328
Chicago Burl & Quinoy .. - -| 34,503,773
Chltago Milw & St Paul. 25,503,086
Chicago Term ‘I'ransfer. nﬂ?.’» a4
Detrolt Toledo & lrontan. . FAT W57
Ann Arhar. - 810,127 A i
Great Northern .. <.. .J| 20,063,220) 25.415.17u]
Montana Central. oo . |
Inter & Great Northern, 3151064 4,182,972
Mac 0 & Blrmingham 00,224/ b TI1 5. S
Northern Paclfie- ..o - . 2?.!548.508[ 32,550,363 P ==
Southern lm]ln:tn 322 408 771,660 6(), 832
Texas d& Pn ST, 008 s0aTall oo
Taoronto ﬂnm 6: Buftulo. ARB, 104 456,431

087,005,767/ 1184001 548 50,802
202,i72] 200,083

B Lo
S

:ﬁ! R
1,081 uln
13,680
401855
2,306,143
73,107

107130 624
s |187085 701
,uh.n

Total (157 ronds) -
Net decrense (162 ﬂ'i“nl
Miles of road. . -

"7 These Ngures are for ive months only, June Aot having been r_r.-miru’:tr

In this way the loss in gross earnings for the six
months is raised to $197,085.791 and, as alveady
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 logs of $197,085,791, we show in the
following table the aggregates for previous years

according to the same method of computation,

itized for FRASER
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[Vor. nxxxvII.

Earnlnps,
Year
Fivern.

Mileage.,

Year | Ih-
Prece' ;. |cro'se

Miles, | Milen,
LG8, 20511567 404
lﬁx.,h 167,702
(L0 106] 1589, 865
| 166,704( 162,100
1763711171267

1790, 176,459
wn,?ﬂ‘
l

Incrense

Year
Precading.

Year o
Given. Decrense.
3 J %o
—2 "t)x A268 0,40
} ]JAII

5

475,203,450
477,015,482
623,931,311
665,303,611
042,321,514
701,688,284
T45,087,476,
810,131,083
S40,375,228] 4

0 g2z 606,020 4

] m‘ l\lhu 10 1ll'm A6T,076] =134, x

US7.006,757| 11154,001,548 B 197.085,7¢

-I?,LHO

+02,217,

aclh l?.ﬁ{l.l.’l .74
+llll.|l~lll.ril‘;. 13.65
- 15,202, ‘{lo 1. 37

1
1007 .|7I .llt].'a
200,352 197,715
202, lT.IJIH} Lk

Fo complete our t‘el'md% we furnish the fnlhmmw
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.

Grogy Earnlngs.

MUesofj ——— —— e

Roaid. Inerease or
1805, 107, Decrense

(122 roads)| 186,216)151,7558,400{172,283,000{— :ﬂ 5-‘;’ )
- (123 roads) IBS, 147 | 141,250,200} L60,160,610]— 18 804, 104
~L126 ronds) 186,435| 162, 4056,0801187 436,360 —24,040 261
(110 roads)| 186,130/ 154,187,168/ 100,046,156]—a5 08,08
(120 roeld.a] 185,807 1563,112,628| 108,140, 8?1 — §

(113 Mula]ll?b J060{ 146,270,1301179,307,004] 3,126, um 18.47

Month.

January
Februiary ..
March

May .
June

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. 1t will
be seen that the total crop this year reaches 11,581,829 bales,
while the exports are 7,683,078 bales and the spinners’
takings are 4,241,817 bales, leaving o stock on hand at the
elose of the year of 182,787 bales. The whole movement
for the twelve months is given in the following pages, with
guch 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 ot 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
1006-07 and 1905-06.

| Recelpta for Year |
| " Ending— | Exports Year ending Sept. 1 1908,
Contl-
nent.

rl Stocks

15ept. 1

Ports o
Sept. L | Greal pi.
1907, | Britatn, ] Total, | 1008, | 1907,

296,071 BO0,078H2,002  737,66001.870 7(}0 2{[ JB40] 31,064
i 0 L 100[350,705 4 1,068,901/2,411 8021' 41,76 3%-.337
.!23!.036 096

I H‘&sl ! Frunre.i

Loufalana./1,095,204}

2,777,7
1,740,7 ﬂssm B0 718297 2175
260, 71,220 78, SIE.J 110,00 1,060
50,667| 54,912
] 10,403 |
061 393,172 130,125
511,151 34,127
04,228 274,250
ai5,831| o7 144,521
082,078 0,104
49,803 all,021) 40,441
2,111

altimoro
Philndel's
Po't'd, &
San Fran.
HSonttle, &c

060,740801,488.3,730,814
—— LR D 'i 789, E-'l'HKL‘i 39 3, RJQ 1931
935 ‘3032.‘9’0 .840!??3 34&3 035, lﬁﬂiﬂ ?lﬁ 1351

Totals— |
This yr. 8,435,244
Las

L yr.
Prev.yr.

@ These Dgures are only the portlon of the receipts at these ports which arrlved
by rall overland from Tennessee, &c, o Shipments by rall to Canida,

The foregoing shows that the tolal receipts al 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
19056-06, and that the exports have been 7,683,078 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 thrie years: '

1907-08.
8,425,244
012,100

1006-07.
9,736,167
1,328,500

0,347,434111,063 672 8,02].456
2,487,088

2,234,306 ana 104
Total Cotton Crop for the Year- .Bales-{11,681,829/18, HG.TBOIJ;I 319 860

1005-06.
T.0306,803
985,503

Yeir ending September 1,

Recelpts at ports.. _bales
Shtl.pmri:l{;a from 'rcnnn:saeu. &e., direct
0 N

The result of these figures is a total erop of 11,581,820
bales (weighing 5,907,070,805 pounds) for the year ending
August 31 1908, against a crop of 13,560,760 bales (weighing
6,984,842 670 pounds) for the yoar ending August 31 1907,

|t|zed for FRASER

NORTHERN AND SOUTHERN SPINNERS’
in 1907-08 have been as given below

Total |‘mI|1 of the Unlted States, as before slatu:

Stock on hand commencement of year (Sept, 1 14
At Northern ports .. .. _ ... 176,063
At Southern ports-. .. .. .. 80, 801— 270,844
At Northern Interlor markets. - ____ 6,403 —

takings

bales. 11,581,829

283,307
Total supply during the year ending Sept. 1 luua 11,865,130
Of this supply there has been exported

to forelgn ports durlng the year a7, 479,740
Less forelgn cotton Imported and Ameri-

can cotton retumed.b. ... __bales. 150,607—7,320,133
Sent to Canndn direct from West 108,338
Stock on hand l:mlu(}enr (Sept; 1 1008)—

At Northern ports _

2,800
At Southern ports 3

109,078— 182,787

8,b61— 7,023, .'\]‘.)

Tnml ta{{lm{;ﬂby spinners in the United States for year ending

2,007 422

a Not Including Canada by rall: & Includes 8,020 bales of Amerlcan
cotton returned nnd 100,504 bales forelgn, malnly Egyptian, equaling
144,587 bales of American welghts.

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

Distribution of the above three erops has been as follows:
1007:08,  1006:07.  1903-08.
Bales. Bales, ,Hales,
2,007,422 2,708,062 2,453 048
2.284,308 2,187,088 2 WO 04
5,105,750 4,852,302

&,405,228 6,601,470
22,000 114872

6,716,351
14,451

11,683,164
263,204
The

T aunqs Tor Conzumption—

Total mmmn for consumption... .. 4,241,817
Exports—

"Total, exoep trulmlu DY rAl s eces-s 770,740

To Canada by rall loa,:!'m

Total expoTts.—cacac .. S s 7 ,:}s‘i,(:?a
Burnt durlng year

Total distributed 11,824,806
Deduct—

Cotton Imported, plus stock decrease.. 243,000 172,758
st 2N PR S e S 11,581,820 13,550,700
In the above are given the lakings for consumption.

actual consumption for the same two years has been

1007-08, 1906-07.

Rales, Tiales.
425,600 218,741
ceaeeoad,241,817 5,105,750
hT 4,607,480 0 .:,414 401
Sl2234 3u5} 4,300,883 2,487, usa 5,088,822
Northern mills'stock end of year..bales. 107,603 325,660

a Takings and consumptlon Include 6,020 bales Amerloan cotton re-
turned and 144,587 bales forelgn cotton (I“‘xyptlnn, Peruvian, &e.) ln 1007+
08 and 252 noz bales forelgn and returned Amerlcan cotton In 1006-07

COonsumption in the United States and Europa,

UNITED STATES.—The cotton-manufacturing industry
of the United States, in common with all other branches of
business, suffered o materinl 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
gections of the country, more particularly in New England
districts, & 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 §large and fairly numerous failures in this or
that branch of business, but, with the exception of the diffi-
culties whichfthe Amold Print Works encountered early in
the financial erisis, there hasibeen 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, & 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
season§(Seépt. 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 0 material reduction in yield from 1906-1907, threatened
an apprecisble 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

8,627,324
540

13,723,518

Northern mills' stocks Sept, 1
Takings o

-
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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 gituation. In a measure they were sue-
cessful, fostering belief in a much gmaller yield than even
the Agricultural Department's estimate, and this, in con-
nection with o holding-back poliey, 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, foreing him at times to face actusl
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 seenn.  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 clenver manner, the eom-
mereial crop of the United States for 1907-1808 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 amournt 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-
dis, as well ag 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 Ameriean surplus stocks in the season
just closed. Certain it is that with so important n drop in
consumption at home as the season witnessed, the year's
yield was ample, with average crops elsewhere, to meet de-
mands.

Tt seems almost superfluous to refer to the fact that plant-
ers have received very remunerative prices for the raw ma-
terinl throughout the senson, whereas values of all deserip-
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 1803-04 a higher average
price was secured for cofton than in 1907-08, but the crop
of that year was comparatively small and the earry-over
from the previous season below the average in quantity.
Agpnin, in 1806-07 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 execeptions,
however, the 1907-08 average return per pound was the
highest since 1881-82, and much above that for any geason
in the period 1890-91 to 1901-02 inclusive. It (is, conse-
quently, quite elear that the Southern planter, in confradis-
tinetion to the manufacturer of goods, had nothing to com-
plain of as regards his remuneration during the past seagon.

Turning to the situation at the cotton-manufacturing
establishments of the country, we learn that, although, as
alrendy intimated, curtailment of production, throwing
many hands temporarily out of employment, and reductions
of wages, have been quite general featuresof 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 frouble with labor. There has,
to be sure, been, a8 in all other seagons, some slight differ-
ences; but only in isolated cases due to local causes and not
worthy of specific reference. Af Fall River, the most im-
portant locality in the cotton-manufacturing industry of the
United States, freedom from labor complications has been
noteworthy, o gituation 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

b://fraser.stlouisfed.org/

only & very unimportant modification since its inifial
adoption in May 1007, is the labor panacea struggled for
g0 long. The working of the plan we referred to quite fully
& year ago, pointing out in detail its various featiures. Itis
based upon the profit aceruing to the corporations, wages
thus becoming self-adjusting. The margin between the
selling value of printingieloths and jthe cost of middling up-
land cotton is the regulating factor, the maximum wage to
be 23.96 cents per eut of printingfeloth on a margin of 115
poinle or over and the minimum 18 cents on a margin of
7214 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 of the six months' period—in No-
vember 1907—the margin was found to warrant its continu-
ance, under the sgreeemnt, for the next half-year. Buf
before the elose of 1907 the situation began to change. Com-
paratively high cotton and declining prices for goods caused
n 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. Asit
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.

Waga Wage Wage
per cut, cut.| Year. or clt.
19.00¢, | 1899.... [18.00¢c,

: 18.80c.
t|1002.. .- 21.78¢c.

s, | 190322227 10.80¢c.

i 2100427200 17.82¢.

T

Note.—The rneogm‘z}.fd stnncllgfaﬂfénéggaﬁfa-zs—lﬁc!1. ‘64x84, cut of print
cloth 18 4734 yards, woven |n an ordinary 32-Inch loom or less,

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 ns a year of radically divergent conditions. The season
opened with all gpindies actively employed, the output of
looms well engaged into the future and the outlook promising
for a continuation of the full produetion, the feature prevail-
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 elose of Decerm-
ber, however, the baneful effect following the October panic
was strongly felt. Lack of new orders and cancellation of
old ones brought mills o 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 ecomplete stoppage for long
or limited periods in most sections of the country. Inter-
vals also have oecurred 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 erop situation and that a resumption
of industrial activity and a larger distribution of cotton goods
is not far off. 1

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 1007 there was no stock of cloths in first hands, with
goods for delivery earlier than January extremely searce,
and early in that month M. C. D. Borden began bidding the
current quofation 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 reccived, 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 perfectod under which each mill, at such time or times
as best suited its convenienece, would close for an aggregate
period of four weeks before the first of April. The agree-

Wage
Year. per cul,
1906.--- Ilg.DOc.

1007....

23.00cs
2).06¢Ce
19.660.

Yoar.
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ment was well lived up to, but after the period during which
it was to bein force had expired, further eurtailment was,
on the initintive 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 eurtail 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 resum ption
of full hours. In faet, 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 514 cents per yard, the highest price
since May 1880, and were so quoted until Nov. 15, when Mr.
Borden’s bid of 514 cents (for deliveries tup to the end of
January), which had served to maintain prices and steady
the market, was withdrawn. During the suceeeding three
weeks the quotation was nominally unchanged, in the ab-
sence of business; but on Dec. 5 bids of 454 cents were
reported, followed by a drop to 414 cents and to 41§ cents
at the close of the month. January opened with the quota-
tion at 4lg cents, from which there was a decline to 434
cents on the 19th, to 4 cents on Feb. 24 and to 334 cents Feb.
29. On March 14 there was an easing off to 314 cents, on
the 23d the quotation was 334 cents, and on the 28th, 31{ cents,
largely nominal, demand was so light. In carly May (the
4th) a decline to 314 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 334 cents, succeeded

‘by a marking down to 3 cents the following day, at which

figure the season closed. The situation at that important
eentre 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 im portant deeline in the volume
of our export trade in goods, the outward movement in all
directions showing decrenses from 1806-07 and very heavy
losses from 1905-06. Ching in the fiseal 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 exeess of what any legitimate near-at-hand
demand would warrant, and that even yet stocks there are
relatively large; this would seema to be substantiated by the
further deerease 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 1905-068, and the
movement to the West Indies and Central Ameriea reached
only 65,871,390 yards, compared with 79,379,953 vards a
year ago and 79,452,579 yards in 1905-06. Philippines
absorption fell to 9,009,417 yards from 20,551,231 yards in
1906-07, and shipments to other Oceanica, Asia and Afriea
in the aggregate recorded a large deerease 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 205,904,812
yards and in the previous season 326,340,320 yards, or a
deerease this year of 37%. In value, owing to better prices
of earlier months, the loss is only 28}{%. We append a
com pilation 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,

1007-08.
_a-- $1,784,100
1,468,550
3,205,276
2,078,011
2,454,054

1006-07.
31,833,100
1,731,338
3,081,041
2,210,218
3,542,028
3,300,408 5,033,678 20,770,078 27,880,738
10,706,870 13,404,108 11,135,017 10,020,310

5,177,758 832,205,412 362,044,033 $49,606,080
~$12,450,420 $18,441,770 $28,424,764 $21,62D,844
--$12,718,320 $13,874,033 $24,510,260 328,040,230

* Includes In each year value of exports of yarn, wadte, &e., not stated
by countries.

An exhibit such ns 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 les§ unfavorable. If is,
we believe, safe to assume that bottom has been reached
and that succeeding yedars will show muarked recovery in
the volume and wvalue of cotton goods sent abroad. In
fact, recent advices give n 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 secem
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 caloulated to debar
the United Btates from largely receiving the benefit of
the expected better demnnd 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 aceruing 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 {o 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. Fastern 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 & very long time to come.

Although developments the last season have been against
any important eoxtension 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
inerease. 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 eountry, which, however, is not reflested in
the aggregute of cotton consumption, except that it served
to restrict the falling off from the preceding season, Our
usual statement of spindlesin the United Statesis as follow

1005-06.
$1,744 805
1,803,400
3,216,075
1,840,847
1,342,011

1004-05.
$1,280,253
1,621,201
2,692,080
1,602,453
3,060,000

Ezports to—
Europe. .-
Oanadn e a
West Indles. .-~
Central Ameriea. ... ..
South Ameriea___.
Chinese Empive __

All others =

Total year----
First slx months. .-
Second glx months.
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1007-08.
10,400,000
10,451,918

1005006,
15,000,000

_Spindles— 1006-07.

L6, 200,000

1004-05,
15,825,000
0,024,245 1,181,207 8,747,810
20,124,245 24,781,207 24,072,810

SOUTHERN cotton mills have done relutively 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 beeame 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 boles. The season South started off, as else-
where, with prospeects very Hattering 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, 8s
already stited, fhe 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
extendedl periods has been neccessary in the interest of
preventing an inordinate accumulation of goods. 1t is
needless to say that insufficiency of labor, which in the
previous season was o factor holding some of the factories
from working at full capacity, was nob in 1907-8 an in-
fluence of any moment after the opening month or two.

Additioms to spindles in all leading centres of tlhe South
continue a feature of development there, But the gain
in number in 1807-08 merely indicates the completion of
projects under wany 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. Bub as
the reports by individual mills are furnished in strict con-
fidence, the results aggregated by States only ean 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 :

South

Total splndles. .o . .- -<26,751,/10

l Number of | | Congemption.
A pers |

LA age
| Nel |
{Wet'ht
78,274473.40 47,062,040
lll.M' 052,485, 'l?ﬂ 41 308,550,780
040,376 476,450 305,067,565
10 | -1?5 034 -I?ﬁ 40, 220,201,417

15 | 10832040236 07,850,258
1044 401837402061 zunu..}u

Southern
Statex, | Mills

virginia ..l 10 | 810,078, 300,778

N. Carolltal 274 2,0 211452,713,247]

80. Carolina) 141 3,086,160, 513,362

Georgls .. 120 (L.797] 696/1,687,737,

Florida ... -

Mabanss - 63 | "«*ﬁ i }-

Misslssippl.l 20| 177,124/

Loutsiana | 89,662 14,012 493,81
| m 510 34,922.490.07
i

Looins

Pounds.
Run.

Spludles.
i Allre,

age |
; No. | Hales.
| Running.| ’ |

| Yarn.|

i85

Texos ...
Arhansas 524 A0 86, u7|
"us.uz

Tennessee 3 68 6314768
Mizaourf .. 4 24,800, 3 9 ()(IU 494,86
Kentucky .| 8 j

Oklahoma . : £

Totals
lﬂ(l‘.—'-l'."ii i \laiblﬂlh‘l A, IDB‘.’D& 478 20 22‘34 3!!5|1??J-51.0l‘i? 010,962

23,354482 25/

1.1305 14.0 lJI.IJ

1900-07| 604 19.024,2450 412 405 106,143 S| 12,457,088 177,62 1,187,620 367
wud-m'-' (67 0,151,207,5.702,550 150,048, 193 2,308,404 470,03 1, 143,160,080
mn-o:. 050 8,747,5108,060 470174524 10 (2,203,406 480.241,058,160,131
wu.s-mt 628 [7,003,8007 387,358 102,345 103412,007,500476.11 063,774,158
100203, 504 (7,030,6336,714,650,153,748 1044 2,040,002479.85 083,040,081
100102 570 [3,405,9545.170,131 192,053 10 |1,042.881470.99, 015,078,408
1000-01) 631 [6,810,8355,473.883122,802 10 [1,607,012472.00 758,336,606
180000, 441 |4,540,515:4,270,750 106,990 18%(1,500,047468.00 750,305,237
1504-00, ALY [3,087,7343,832,201, 95,701 18 {1400 n.mm? 44 054,435,025
150708 401 Il ﬂ.n.."m*s 574160 01,820 181(1,27,039470,04 677,180,180

Nott,—~Much new machinery has been put In u{m‘nllun within the past few
months, Ingreasing the number of spludles appreclably without affecting consuinp-
tlon 1o 8 material extent.

Lt will be noted that these returns indicate a decrense in

the volume of consumption in almost every State, with the
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logs from I‘JUhAf)a groatest in North Cargling, 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 120,615,385
pounds, leaving the 1907-08 total 2,284,395 bales, which
compares with approximately 2,135,488 bales at the North,
or an excess for the newer field of 98907 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 biisiness.and twenty-eight mills, containing 227,200 spin-
dles, have started up since Aug.311907, making a net gainof
t'“'*-‘l‘-t.‘"f-}lt'f:r:l::ill.ﬂ.01‘20-1{QEII_}:.'pimlli_:.:a,l:iul'ingt-hr senson. The
full extension of eapacity in 1907-08 does not, however, find
expression in that total, for the equipment of old mills wis
increased to the extent of 323,384 spindles. The total net
gain for the season was, there fm‘v 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 presont 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-
sell with added vigor. uven 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 elose 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 extond is ex-
prassed, contingent upon a brightening of the outlook.

EUROPE.—The season of 1907-08 has been memorable
by renson 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 fulling 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
marked the preceding three years, and the change when it
eame wasas remarkable in its suddenness as it was widespread
and disastrous in its effcets.

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 BEVOTA Years,
but in the season under review all the great industries,
both of America and Europe, suffered a collapse which is
without precedent in 1 odern times.

The primary eause is to be found in the financial panic
which prevailed in the United States during the last three
months of 1007, 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 sines 1873, and which was maintained
until Jan. 2 1908, and the direct result of which was eurtail-
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
woere unable to obtain their supplies of the raw material
without incurring very heavy losses.

In Germany the finaneial 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 724%,, the trade of the coun-
¢ty being practically brought to a standstill, The number of
unem ployed 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 undérwent a reverse the er-
feots of which are still manifest.
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During the prosperous years of 1906 and 1907, C-.mtuu-mr..-ﬂ
spindles had proved totally inadequate to supply fhe enor-
mous demands made upon them, demands which arose in
the greater parb from home consumption, and which re-
sulted in extensive orders for yarns being placed in the Man-
chester market, but with the sudden ehange in the economic
conditions, not only did these orders cease, but, from lnck
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
Tast 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 Brifish 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 growbhs of cottonihas fallen something
like 33%,. Owinglto this curtailment of production in Eu-
rope, and the heavy decrease injthe takings of the American
mills, a reduction in the yield of American cotton during the
season of cloge 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 nofed 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 questiong came up for discussion, including the
regulation of cotton output, British cotton growing, e, i, f
contracts, and the shori-time movement, the latter being
perhaps the most important question for the moment be-
fore the Congress; and upon which & 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 allassociations 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 ns-
sociation had increased from less than 2,000 bales in 1003 to
over 26,000 bales in 1907, and the council were econvineed
that, provided sufficient capital was obtained, the associn-
tion would shortly beeome a profit-earning body.

In this conneetion it is worthy of note that the association
have established a capacious ginnery, with hydraulic press
and seed and cotton stores, at Oshogho, West Africa.

A conference of planters of West Indian ¢ 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
talken to render more effective the system of mutual co-opera-
tion between Lancashire and the West Indies.

The syndicate of Japanese cotton mills formed in 1906,
consisting of the Osaka, Mie, Kenshi and Temma spinning
and weaving companies, with the Mitsui Bussan Kaisba
4§ 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
1806 and August 1907 only 6,000 bales of American goods
were imported into Manchuria, agsinst 30,000 bales of
Japanese produetions,

Great Britain.—Taken as s whole, the senson just closed
can only be summed up as unsatisfactory to both spinners
and manufacturers. Its course has been muarked by finan-
cial stringency, o lessened demand, a series of labor troubles,
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and a shrinkage in margins, aceelerated ]J_} the wmpvhtmn
of new spindles and looms, that has involyed 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 bacl as December lost a serious erisis was threatened,
owing to the demand of the ring spinners for an ndvance in
wages, on the ground that they were paid on a lower scale
than mule spinners, the number of wills 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 proyvision for this elass 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, hostilitics involving 40
million spindles were averted, masters and men agreeing to
meet within seven days to commence the work of framing a
univeregal 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 mecting of the general body of
Master Cotton-Spinners' Federation, which now em-
braces some 38,000,000 spindles, i, was unanimously re-
solved to support the recommendation of the general eom-
mittee to reduce wages 59%,; estimating the Federation’s
weekly wage bill at £120,000, the reduction would save
£6,000, which, roughly, represents 1-16d. per 1b.onthe cost
of the yarn produced, and would add to that extent to spin-
ners’ marging.

As referred to above, one of the chiel 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 foreed into
selling “at any price”, owing to lack of eapital to finance
their supplies. The outcome being that at the closs of the
season by far the greater number of spindles and looms are
running short-time and selling their output at a logs.

The trade at large has watched with interest the efforts
being put forth in the Southern States to check the ovila
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-
gible 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
sensons; wis as followa

207-08, 1005-06.

Yarns pounds. - oo "17 788, 000 "}}:lnlu?]?tmo 106,338,000
Plece goods, yards.... 5,360,060, J000 5,760, uou 000 5,812,202,000
showing an increase in yarns of 14,633,000 pounds over last
year and of 22,304,000 pounds over 1905-06, but piece goods
show a decrense 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 geason is distinetly less
hopeful than for & 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-
diafe expansion so far as the home markets are conecerned
cannot be looked for. The one bright spot is the promise
of plentiful harvests,

The European Continent.—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 eame 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
finaneial crisis came; and which resulted in the serious cur-
tailment of all industrial enterpriges, its effect was most
keenly felt by the cotton industry.,

While the retailer reduced his purchases to a minimum,
the wholesaler was under eontract 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 aceumulated in the hands of
spinners and manufacturers, who, in order to bring some
relief to the situation, have in many ecases entered upon a
period of short-time,

In Germany, up to November the condition of the cotton
industry was very satisfactory; afterwards a mauarked 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 gome cases extending to the
spring of 1909—and the prospect for spinners and manufae-
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 Germnany, 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 alrendy contracted for. In many eases they were
successhil, 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 st considérably reduced prices.

The outlook is further elouded by the fact that yarn mer-
chants are heavily overbought and are not in a position to
enter into new business. In order to babter their position
and avoid adding to their already accumulating stocks,
spinners have regorted to short time.

In Austria, during the first part of the senson mills were
fully employed at remunerative prices, owing to the con-
tracts booked ahead. TLater, the searcity 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 nre accumu-
Iating and buyers are extremely cautious pending some im-
provement in trade generally.

In France, the senson 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 eanceled, and much delay was ex-
perisneed 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 satistactory, 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 foll off, chicfly due to the un-
satisfactory outturn of the crops in many parts of the Em-
pire, and mills were com pelled 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 Lods
mills, so that manufacturers at Moscow, St. Petersburg, &e.,
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 advianes. During the past few months
business has been gquieter; 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 acoumu-
lation of goods and, with alegsened inquiry from the colonial

markets, business during the greater part of the year has been
renderad very difficult.

In Italy, at the beginning of the season, spinners and
manufacturers were well under contract ab profitable prices,
but the monteary erisis in the autumn swas acutely felt, the
demand fell off and buyers got seriously behindhand in
taking delivery, and as, owing to the eontinued 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 4 14d. per
pound, dealers and merchants found no way of realizing
their stocks and many im portant failures took place.

In other eotton-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 marging, 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 dnring the puast season, and at its close the prospects
would seem to indicate a continuance of the period of con-
traotion

The foregoing interesting and com prehensive 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 pbove, pretty tho-
roughly covers the countries of the world that take chief im-
portant rank in eotton manufacturing.

A number of otheér eountries of lesser im partance in cotton-
manufacturing of course than those alrendy 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 im portance because, compared with Europe
or Ameriea, their consumption of cotton is relatively small.
But some of them, particularly India and Japan, are im-
portant factors. BSo 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 cobton (commereial crops) for the identieal
years, and (3) the spindles in all manufacturing countries
from which reliable and recent data ean be obtained as they
stand to-day, com pared with like results in former years.

Most, im portant, next to Europe and the United States, in
its agerepate consumption of cotton is India, and in that
country also there is shown'a decreased uze of the raw material
in 1907-08. The same is true of Japan, as far as we can
gather from such éarly 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 foreed
to adopt the itnports into each country ag a measure of eon-
sumption; in the case of the former no recent statistics cov-
ering home yicld or mill operations haye been procurable,
and Canada has no source of supply but through im ports,
No data of value can be obtained from China or Bragil.
“Other countries” therefore include exports of cotton from
the United Btates and Europe to localities other than those
specifically mentioned in the table; also, the cotton burned
at sea. The compilation subjoined rconsequently covers
substantinlly the entire distribution or consumption (ex-
pressed in bales of 500 pounds net weight each) of the com-
mereial cotton crops of the world, and the degree in which
each country has parficipated.

THE WORLD'S ANNUAL COTTON CONSUMPTION.
1007-08.  1006-07.  1005-06,
Bales, ' Bales.
3.8 0,000 3,802,000
6,440,000 5,460,000

9,250,000
2,003 000 03,037
- 2,134,000 10,318

4,227,000 W50,0 ' 10,258
1,500,000 o 4
850,000 755,085
100,000 130,000
2,000 70,000
2,428,412
A6,000

Counlries—
Great Britaln .-
Continent

Total Europe
United States—North- -
Seuth .

Total United States
Foast Indles.
Japan
Oanada. ..
Mexlco

Total India, &0. ... 2,452,000
Other countries, &o 40,000

.= 156,000,000
- 07,672

2,684,998
45,000

16,031,808
L325,013

2,503,000
40,000
16,355,224
315,101

Total world. .

15,541,667
Average, weekly ru 298 878
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Froul the foregoing it will be obzerved that the world's
total consuim ption for 1907-08 exhibits alossfrom the previous
year of 032,508 bales, 18 386,228 less than in 1905-06, but
records o gain of 457,333 bales over 1904-05. It will further-
more be nated that the decrenses from last year are géneral,
The goteces from which eotton has been drawn ineach of
the lost five vears ard stated ion the subjoined table of the
world’s eommereial eraps, in bales of  the uniforiy weight of
500 ponnds net encl
WORLD'S PRODUCTION OF COTTON.
QOT-08, 100607,
Balss: Bales,
11,204,000 13,340,000 11,0
- 2.500,000 © 3545086 U
425,000
g

Clouniriia—

Egypt

Hrazil, &l 440,125

L3734 B 14,150,341
Consumption, 52 14,310,158
ELa,517
. 2,770,244 2,081,001
- 5,760,350 0,220, 5,172,683 2,770,244
‘& exports to Burope, Amertes and Japan, And mill consumption
rensed or decre d by pxeess or loss of stock at Bombay,
ntn Evrope from Braz(l, Smyros, Pert, Weat Indlgs, &¢., snd Japan

Ton used in Jannese mills,

ke Deflele { Thie Yenr's new supply .

The above statement indicates in eom pact form the world’s
supply of cotton (not ineluding Russia) in pach of the five
vears, the amount eonsumed, :Lur_i also the extent to which
visible and invisible stocks were inereased or diminished.

A further addition to the spinning eapaecity of the world
has occeurred the past season, but, a2 may be inferred from
proceding remarks, the machinery has not been all operated
alb full working time and the gain t.!li‘l't'fui‘i‘ 12 not reflected
in the volume of consumption The most imporfant in-
crenses have been in Great Britaing on the Continent and
in the Southern part of the United States, the total of
spindles in the last-named locality now being 10 451,019,
or niore than double what it was in 1900, Our com pilation
for the world is as follows:

Surplus from year's crop. K405,000 2,402,350

Visible oo invisl

Sept. | beginnin

Sept. L pnding
a4 incluld

i fodis In
d Irecalp

and 'China o

5,220,380

IN THE WORLD.
10043

1003, 1
50,000,000 458,600,000
35,600,000 356,000,000

§5,500,000 83,500,000
15,600,000

15,425,000

0,181,207 8,747,810
24,781,207 24,072,810
5,203,834

. &, 10,480
1,450,049 1,387,846

625,000 010,848
7,275,049

716,000

4,
AT,500,000
4,600,000

2,100,000

18,250,000
7,963,806

i, 500,000
36,800,000
Total Europe - .. 01 A00 000

Linited Stiates—
~ LG,300,000

North
10,131,919

South
Totadl U, B...... 26,751,014
Enst Tndles &,400,000
B70,000

Japan .- .-

China
Total Indin, &¢. - 7,670,000
520,000

Canadn S20,
T40.000

Great Britdin
Continent

163,000,000
0,924,245

25,024,245
5,333,
1,483,407

350,000

T.170.850
00,000 50
Mexien o 700,000 475,000

50,000 716,000
035,000 050,000
Total other LLA60,000 1,500,000 1,450,000 :
Tatal world .. . ... 127,281,010 122,601,017 119,007,156 118,165,700 119,757,001
For Great Britain and the Continent we ust estimates
furnizshed us by Mr, Ellison, and revise previous years’ state-
ments from the facts we have gathered. Thé rosults 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 reecived, and Japan’s aggregates are officially commu-
nicated, China's fizures are compiled from consular re-
ports, and for Canada and Mexico the aggregates are now in
part approximated, 4
Gireat 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 o result of a re-
striction of the moyvement to the Mohammedan eountries
and Ching. 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
vear. But takings for Turkey, Egypt and Africa have in
the agsregate been over 259, less; Chinese rocrliremcnts
have been supplied by a movement showing a falling off of
about 159, and exports to South American countries exhibit
o docrease of approximately 18%. [In any event British
export teade in cotton goods shows a smaller percentage of
falling off for the season fhan has been witnessed in that
of thie nited States. The statement of exports (reduced to
younds) by quarters for the last two seasons is subjoined.
l[‘hum vears end with Sept. 30, and consequently the last
two wonths of the fourth quarter of the current season are
estimuted on the basis of the July movement.  TViree eiphers
are onibtlad.
GREAT BRITAIN'S COTTON GOODS EXPORTS FOR TWO YEARS.
— 07— ————1906-1007 =
Yurny aPlecetioods. Tatal. Yarna aPleceGoods, Toal,
Poundy., Yaords, Pounde. Pounds. Yards,  Pounds.
186 quar.~Oet-Dee. ... 72,873 1,515,405 H07.610 BS414 1,512,055 852,201
2 quar—Jan-Mch ... 70,244 1,508,121 302,035 (0,635 1,617,627 474,752
Jd qudr—Apdl—Iune, 50,891 1,340,030 314,611 66430 1,518,005 301,712
Aun quar.—July-Sept. b. 60000 1,425,000 330,000 72,803 1,046,704 202,350
PO - 2 s mm e e = 202,040 5,750,240 1,374,702 255,375 6,205,001 1,180,075
a Ineluding threwd, b Estimated 1o the juarler o the July moyement.
The totals in pounds in the above comnpilation are as com-
uted by us, but are believed to be approximately correct.
Thoy indicate that the export movement this season lias
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
amaller than in 1905-06, when the outward movemint of
cotton gonds was 1,467,174,000 pounds.
To ecomplete the year's history of the cotton goods treade
in Great Britain we append data as to prices, the statement
covering the last three yvears,

1,425,000 1,366,000

(0008 ambited )
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We now add a brief summary by months of the eourse of
the Manchester goods market during the season elosing with
Aug. 31 1908 and also of the Liverpool cotton market in the
same form for the same period. These summaries have
been prepared Tor 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 cotfon 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-
torial, manufacturers were reluctant to make any concessions
on the price of goods, This pttitude of manufacturers was
not surprising in view of the firmness with which spinners
maintained yarn quotations., So that while buyers stoocd
ready to operate freely afa reduction commensurate with the
fall in cotton. manufacturers could not meet their desires,
even though many were in need of orders, without relinguish-
ing a large part of their not too heavy margin of profit.
Demand for India was good at times, a fair business was
done forSouth America,and the home trade inquiry improved
gomewhnt 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 1bs., against 93,719,000 lbs. in September
1906. Mr., Ellison estimated consumption for the month
at 78,000 bales of 500 Ibs. each per week in Great Britain
and 105,000 bales of like weight on the Continent. Liverpool.
—The U. 8. Department of Agriculture’s report of Sept. 9,
which made the average condition of the crop dbove general
expectations, had a depressing effect on prices [or the raw
material,and o downward tendeney set in which continued ,
with but little interruption, to the close, the net loss reaching
nearly 3id. The opening was at 7.46d. for middling up-
lands and on the 5th the ruling quotation was 7.57d.  Then
eame the decline, which carried the price down to 6.60d. by
the 27th. A reaction of 12 points oceurred on the 28th and
30th, the close being at 6.72d.

OCTOBER .—Manchester.—The easy fecling 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 avernge, 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 somewhiut
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 profif rather than to stop
looms. Any improvement in the cloth market appeared to
be dependent upon some easing upin the yarm quotations.
Gloomy crop prospects in many distriets of India on aceount
of drought interfered with transactions in that divection, and
orders for China were of a dribbling character. For Japan
and Java more was done, but tm{ﬁ: with smaller markets
continued quiet, Yarns and goods exports from Greal
Britain reached 126,332,000 lbs., against 118,625,000 1bs,
in October 1906.  Mr. Ellison ad vanced his estimated weekly
rate of consumption on the Continent to 106,000 ‘bult‘s.
Liverpool.—The market for the raw material was without
definite tendeney the first few days of the month, but on the
9th o decline set in which continued until near the close.
Middling uplands opened at 6.67d. and was 50 quoted on the
8th. Daily changes thereafter, mostly {iuwn'\\‘ur(i. carried
the quotation to 5.81d, on the 20th, from which level there
was @ recovery to 6.08d. on the 31st.

NOVEMBER . —Manchester.—0On  the whole November
wis an unsatisfactory month in the cotton goods trade,
although some manuincturers made fair sales and a little
improvement in demand was noticeable the last few days.
Those who spin theiy own yarns were able to undersell ¢om-
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petitors, some of whom were foreed to accept very low bids
in orderto keep loomsin motion.  Altogether there was much
imregularity in prices and weak spots were quife freely taken
ud vantage of by some buyers. The advanee in the Bank rate
to 7%, n reflex of the monetary stringency in the United
States, was o potent influence, operating not only to restrict
transactions, but to foster a spirit of mistrust among traders,
Laneaghire, providentially, had been fortified byan extended
term of good business,and ydespite the morerecentquietness,
spinners were still well enough under engagement to insure
full ('I}IISIIIHIILEUII for some months ahead unless labor troubles
ensued, The apparent indisposition of employers at Old-
ham to grant the ineréase in wages demanded early in the
month led to strike talk, but efforts making to reach a settle-
ment it was hopad would eventually be sugeessful, though
no results htid peerued up to the elose of the month.,  Exports
confinued quite free, but Eastern buying was below the
aversge. The railway strike in Indin added to the dis-
couraging outlook for trade in that direction, although for
some sections a4 good business was done. China and Japan
transactions small and South America very moderite,
Fair miscellaneous buying for the Colonies, the Continent and
the home trade, but the ligh Bank rate held latter operations
in check. Shipments of yarng and goods from Great Britain
wore 125,805 000 Ihs., against 117,253,000 1bs. in November
1906, Estimates of mnél:m[lliun were the same ag in Octo-
ber,  Liverpool,—An easy fecling 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 af 5.93d., to 5.75d. on the 18th.
A modification of American crop views and 4 more active
demand for cotton then operated to stiroulafe prices that,
with one or two reactions, moved up quite steadily to the
close, which was at 6.16d .

DEOEMBER. —Manchester—There was less business
passing in the cotton goods market in December than in
a number of months praviously. 'The course of the raw
material was not on the whole such as to disturb vialues
of the manufactured product, but there ware numerous
complaints from producers that many inguiries were al
a level too low to be seriously considered, muech less ae-
cepted. The aggregute of transactions was of strictly
moderate volume, Jupan and Ching demand was fairly
good at times and dealings for near Eastern markets ghowed
improvement, but on the other hand the inguiry 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-
plinnee with the demands made for inereased wages which
owners claimed were in violation of the Brooklands agree-
ment, Shipments of yarn and goods from Great Britain
reached a total of 115,280,000 Ibs., compared with 116,
323,000 1bs. 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 ad vanced moder-
ately, middling uplands, which opened at 6.10d., being
quoted at 6.42d, on the 9th, BSubsequently the tendeney
wias quite generally downward, although not steadily so.
A drop to 6.20d. by the 11th was followed by an advance
to 6,384, by the 13th, after which there was a decline whieh
enlminated on the 24th with the quotation at 6.04d. An
advance later ecarried the price to 6.18l. at the close, or
a net loss of 1 point for the month.

JANUARY .—Manchester —While in some departments
of the cotton-manufacturing industry & rather Letter de-
mand was reported than had been experienced for some
weoks previously, the trade in general was inactive and the
month's turnover helow 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 instifuted ns a coercive
measure, was o favorable development from an industrial
point of view, but ne impetus was given to trade thereby.
AltogetherJanuary was considered an unsatisfactory month
by manufaeturers and the immediate fufure did not seem
to. hold out any hopes of improvement. Reports: from
India were 111:{:1\'nrﬂblle dand business for that quarter quiet.
Demand for China showed little if any improvement, al-
though stocks atl Shanghai and elsewhere had become
more manageable.  Remaining Enstern markets did little
and transactions for South Amerien were only moderate.
The home trade,while nof really bad, was not at all aclive.
While no regular short-time working had heen resorted to,
there wus a considerable stoppage of looms in various
loealities, Exports of yarns and goods from Great Britain
resnched o total of 127,805,000 Iba, against 120,723,000 1bs.
in Jonuary 1907. The average weekly rate of consumption
econtinued as estimated for the previous month. Liverpool.
—The market for the raw material ruled rather active at
times, but on the whole trade wis of only moderate volume.,
I'ie tendency of values wos upwards until the last ten
diays, when prices eased off somewhat. Middling uplands
opened at 6,151, and under the stimulus of more moderate
crop ideas, there was an advance to 06.63d. by the 21st,
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Thereafter the fendeney of the market was generally down-
ward, the drop culminating at 6.33d. on the 29th. The
close was at 6.3%l.

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 Laneashire, but a de-
elining tendency in the value of yarns, & notable develop-
ment of February, decidedly reduced the margin of profit
theretofore enjoved 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
fage 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 Iitfle
wis done for other Eastern markets, except Ching. the
inquiry from which showed distinet improvement. South
American trade was fairly healthy, aud while the home
trade did a little more than for a fime past, there seemed
to be a disposition to hold off for lower prices. Ship-
ments of yarns and goods from Great Brituin ageregated
120,403,000 1bg,, compared with 116,196,0001bs,in the maonth
last vear. Consumption was estimated the same as in
the precoding month, Liverpool—The downward trend
i the value of the raw material which developed the litter
part of January continued in February, slthough the course
of priees was not steadily towards & lower level.  Middling
uplands ruled at 6.30d, on the 1st and advanced (o 6.40d.
by the 5th. From that level there was a quite steady
drop, day by day, until 6.00d. was reached on the 17fh.
A reaction then oceurred, carrying the quotation up to
G.16d, on the 10th. A drop of six points the following
day was almost regained by the 224, but there was then
4 decline to 5.96d. by the 26th. Subsequent fluctuations
resulted in a net gain of three points, the eclose being at
5:.948d. or a loss of 40 points during the month.

MARCH.—Manchester.—Developments in  the cotton-
goods market in March were, on t e whole.  an unfavora-
ble charaeter. Transactions in about all departments were
mueh 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 & considerable number of looms
were idle on account of lack of orders. An explination
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 eould 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. mand for Indin 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 im pulse 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 & were on strike, the point at issue being the number of
looms to each operator and the wage scale. lixports of
varns and goods from Great Britain ageregated 128,863,000
bs., against 114,236,000 lbs, in March 1907. Fstimates
of consumption were unchanged. Liverpool.—The down-
ward course of prices for the raw material, which was in evi-
dence the greatér 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
G.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.
Subsaquently the general trénd was towards a lower level,
checked by slight advances now and then. The low point
was reached on the 28th, with the riling guotation
5.[':11(;., from which there was o slight gain; the close being
85.70¢l,

APRIL.—Manchester.—The volume of business in the
cotton-goods muarket continued below a normal level in
April, and, following the further decline in the value of the
raw material, prices for both yams and eloth were foreed to
a very low basis of quotations. A considerable reduetion in
production wasg reported, espeeially of goods. snd it was
fearcd that the reluetance of spinners to curtail the output
of yarn would result in a large further accumulation of stook
of yarns. At Baster 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
loomg continned, with no prospect of immediate settle-
ment, In the cloth frade the month's turnover was no-
ticeably unsatisfactory in demand, Some stock takings
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showed serious losees. 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 therc was no activity to
the home trade. lixports of yarns and goods from Great
Britain reached a total of 105,972,000 1bs., against 126,217 -
000 Ibs. in April 1907.  The average weelkly rate of consum p-
tion continued ag estimated for the previous month. Liver-
pool.—The market for the raw material Tuled rather quict
trada being cowm paratively light, with fuctuations 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.—Manchestsr.—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 snable the
securing of satisfactory prices. In fact, the increase in
transactions did not suffice bo remove the necessity for a
curtailment of output. Consequently, on May 15, at ameet-
ing of spinners of American cotton, representatives of over
809 of the machinery thus l_-mgloy{-.d practically agreed to
elose all of Whit week and each Saturday and Monday of the
following four weeks, or a total of 11745 hours. IFurther-
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 eotton relatively dear for two months, manufacturers
had difficulty in keeping looms fairly well employed. A
healthier fone 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 Ching was rather
disﬂm;mint-ing, but & 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 1lbs., against 129,-
020,000 1bs. in May 1907. The estimated weekly rate of
consumption was continued as in April. Liverpool.—Thore
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 ftransactions in
the cotfon goods market in June was of disappointing pro-
portions. The demand for both ecloth and yarn was quiet
with the result that there was a greater resort to curtailment
of produetion 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 s finner tone to prices, but had no stimulating
effect in {rading. 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
Conlinent indicated s 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 13149, the working time of 5,000,000 spindles and
50,000 looms, and in Belginm 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 produets. 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 o rule very light, but a somewhat bettor
condition prevailed in home-trade circles. Exports of
yarns and goods from Great Britain reached a fotal of 101,-
402,000 1bs. against 106,467,000 lbs. in June 1507, The
average weekly rate of consumption continued as pstimated
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. FLiverpool.—The markel, for (he
raw material ruﬂ:cl quiet, trade  being comparatively light,
and while fluctuations in prices were frequent, the mnet
ehange for the month was but 1 point advance. Middling
u]ﬂlnnds opened ab 6.40d and advanced to 6.70d by the 19th,
‘Thereafter the tendeney of the market was generally down-
ward the drop culminating at 6.46d on the 20th, from
which there was a 1 pt. rise on 80th, the close beingat 6,474,

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 com parati vcl( high prices for the raw
material on aceount of short supply prevented manufact-
urers working to stock, with chances strongly in favorgol

lower prices later on. Spinners of American cotton con-
tinued to work on short-time and in some cases to & greater
extent than the Federation agreemoent called for:  Many
looms also remained idle. Advieces from India indicated
that the monsoon had developed favorable, but offers for
poods from that market durving the month were gencrally
i'm[:r:u:t.it:ul}lc. From other forcign 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 wenther, showed
some improvement, but was nevertheless rather quiet. Con-
tinental reports were to the effegt that at many points the
outputof goodswas being appreciably reduced. A resolution of
the General Committes of the Master Cotton Spinners Federa-
tion in faver of a reduction of wages was approved at the
annual meeting hold July 24, but a joint meeting with the
operators to discuss the state of trade and the wage question
was to be ealled before any formul steps were taken, [Kx-
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-
sum ption for the month was the same as for June in Great
Britain, but the Continental rate was redueed 6,000 bales per
week.  Liverpool.—The declining tendeney in cotton noted
in June continued during July. Middling uplands opened
the month at 0.43d and by the 4th had fallen to 6.21d
Then an upward turn oceurred which carricd the quota-
tion to 6.34d by the 10th. The improvement was quickly
lost and after daily fAuetuations, 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 alight upward turn, but the 27th found the price at5.294.,
from which there was an advance to 6.06 July 20, and the
close was at 6.02d.

AUQUST.—Manchester.—The market for cotton goods
during August presented no features differing essentially
from those which prevailtd in July. The volumne of trans-
actions continued disappointing, and was put through in
part on the basis of quotations showing concessions [rom
those previously ruling. Orders from India and other Far
Ilastern loealities were ezpecially 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 doter-
mining upon a reduction in wages of 5%, and further de-
ciding that, if such n step beeame necessary, to shub down
the mills & month to force acceptance of the cut. Some
efforts were made to stir up sentiment againgt accepting the
lower seale, but wiser couneil prevailed and a lockout has
not been required. Consumption of cotton both in Great
Britain and on the Continent continued npon the reduced
geale noted in July. ELiverpool.—The market for the raw
material was largely influenced by crop reports from Anierica,
although trade conditions were not without effect in shaping
its course. 'The trend of the marked was generally down-
ward, especially for Ameriean cotton. Openingat 6.06d.
middling uplands advanesd to 6.26d.by the 7th, but im-
medintely eased off, and within four days all the improve-
ment was lost, the quotation on the L1th having been 6.00d.
The next week witnessed a loss of 8 points, after which the
decline becime mora rapid and on the 27th the price was
5.23d. From that level there was n slight rally; the ruling
quotation at the close of the season having been 5.25d.
arainst 7.04d.at the end of the prevous season;or a decline
for the year of 2,304,

We now give a compilation whiell covers the figures of
consumption in detail for each of the principal countries
embraced in the statement of the world’s annual CONSLL -
tion already presented, and the total of all  These figures
are not the takings of the mills, but the actual conswn ption,
and are i all cases expressed 'n bales of 500 pounds. The
figures in the table ¢over the years from 1890-91 to 1007-08,
inclusive, and are given in thousands of bales

Europs. ! United Siales.

BO(-tb baley

QO0dam ited T'otal.

Al Others,

Briain.

3

3 g

1500-01 --- : 307 a9
LBO1-92 . .- 8, ol 0, i a2 4 150
18208 o= 2,808 3, 8,627 1.872 ; 5| 200
1803-04 . -.| 3,2 2 ) 2 192
1RGL05 .| 3,250 4,080 7 4 : A 266
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Av.8yTE
1806-07 .-
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120!10,849

132/11,850

7,018 1,812

4868 75020 1,776 {
4,028 '8.000] 1,808 2,062 101112 858

. 4,784| 8.a03] 2244 3.553 I 142{14,015
W) 4,5781 7,010] 2,955 Bl 4,840 T 157(13,773
8.2001 4,570 T.8450 2,150 162 18,414
lDl!l-(l'..'...l 3,263) 4,830 B.089) 2,207 1.830 179114,415

— - | = -
Av. b y'rs 4,698 7,007) 2,080| 1,480 150/ 13,304

2,048 1,007 4 a6 i 1110!1-1.478
2,001 1,907] 8.9 . 17614 310
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*Figures of Euronesn con-umption for 1000-07 and 1007-08 will probably be
changed sightly by Mr, Ellison in his October Anguals =y« iy s
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Another general table which we haye com piled 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 1896-07, the figures of visible supply include
Alexandria and Bombay stocks,

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON.
| |

Balanee of Supply.
Evid of Yeur.

Vistblo

and Crops.
S00-th. | I -
bales. | Supply

Heg
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o, i
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4,908 1,300,008 1,366,000

To fllustrate the preceding, take the st saagon, 1007-08, and the results would
be s follows: )
Supply—Ylable nud Invisibla stoek begloning of year. ... ... __.._bales. 6,220,380

Tothl erop AUrIE Fear . e ia i inccemdame e nmaaeas 10:004,000

‘Totnl supply—Dbales of 50O 1hs 21,768,380
Dlatributton—"Total consumption, &e 15,
il i i o Leaving visible stock. .
Lenving invislble stock
‘Total viable and invistble stock at end of year. .. _... 5,764,350
OVERLAND AND CROP MOVEMENT.
OVERLAND.—With the eotton erop showing an import-
ant decrense in 1007-08, 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 decréase from the pre-
vious season’s overland is 527,221 bales, or nearly 31%,
whercas the diminution of the crop has been 1,068,031 bales,
oronly about14.5%. Statedin another way, the volume of
cotton moved by the all-rail routes this season reaches only
10,179, of the aggregate crop, against a percentage of 12.58 in
1906-07 and 1091 in 1005-06, 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
1884-856, 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 pf:}.iuud slightly n cotton
traffie. A mosb important deeling is recorded in the move-
ment via 8t. Louis, the drop being ncsarw 409%, and the
Rock Island road, which moved 85,230 bales in 1906-07,
has earried barely 44%, ol that amount this season. An im-
sortunt diminution in traffic vis Louisville is to be noted,
it the rate of falling off via Cincinnati is small.  The move-
ment via Alexandria, &o., has declined about 10% and the
dacling in the exports to Japan finds reflection in the deerease
via “Other Routes.” T'o indicate the relation the gross
overland movement beiars to the total vield in each of the
last twenby years we append the following

Gross

Inérease and Decrease.
Overland.

Of Crap. Of Ouerland,
Per Cent. Per Cent.
14.63 30,00

20,41
6.51

Crop of— Tolal Yield.

Bales,

1,177,031 | Decrease
106,02 | I'merease
041 | Decreage
Increase
Dreranse
Increase
Inerease
Incridse
Dicrease
Increase
Increase
Increase
Decrease
Increase
Increase
Décriase
Incrensa
i1 Increase
1,420,102 | Imcrense
1,460,180 | Decreaso

Change from season of "88-"80 to '07-"08.

Buales.

Drerease
Increase
Decrease
Incroase
Drcreass
Dgcrease
Dectredse
Decredsy
Decrease
Increase
Increase
Increase
Decrease
Increase 48,6
Decreasa

Dyerease

Increase

Inerease

Decreasny

Increase
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In deteérmining this year the portion of the erop forwarded
by each of the different overland routes, we have followed
our usual methods—

Hlirst—0Of counting each bale of cotton at the Bouthern
uut‘;mrt where it first appears.

Second—Of deducting from gross overland all
shi }} sed by rail fromi Southern ontports to the North.

Third—0Of deducting also from overland any amounts
taken from Southern outports for Southern consum ption.

Fourth—0Of déducting likewise arrivals by railronds at
New York, Boston, Baltimore and Philadelphia, all of
which have been counted in the receipts from week to week
during the vesr.

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

cotton

1007-08. | 1906-07. | 1005-00.

Amount shipped—

ATy i Y1 S bales_| 480,100 548,976
Via Rook Istand -
Via Loulsyille ...
Via Cincinoatl
Vi Vinglnla polnts.
Via other routes

{1.231,081

146,308
24,438
67

1,177,051

111,040
68,880
3§

20,907

Total gross overland

Deduct shipmenls—
Ovyerland to New York, Boston, &o.. ...
Between Interlor towns, &oo ..o
Galveston, Inland and local mills
Now Orleans, Inland and local mills - -
Moblle, nland and local milla. . ..
Savannah; inland and local mills. .
Charleston, Inland and local mills
North Carallng 1p-uu‘taﬂnlm‘hll and loeal mills
Vigeinla ports, (n and and ioeal milis. ..

Total to be deducted

2,401

8,244
2656,741) 370.647
912,190/1,328 505

10,807

248,048
085,083

Leaving total net overland g - oo oo

i This total Includes shipments to Canada by rall, which during 1007-08
amounted to 103,338 bales, and are deducted (i the statement of consump-
tlon,

CROP DETAILS.—We now proceed to give the deatils
of the entire crop for two yeurs.

LOUISIANA.
1907-08——

—1000-07

2,072,387
173,209

34,081
17,006
31,064—2, 328,707
14,101
111

Ensflorl.cd from New Orleans:
o forelgn ports
To coastwlse ports. .. ..o.... 110,670
To Southern port & b
river and rall.n
Manufactured. m -
Stock at close of year.
Deduct—
Hecelved from Moblie
Recelved from Now Yo .
Recelyed from Liverpool, &c.
Stock beginning of year.. ...

13,637
20,840—2,047,035

2,251
15,273— 31,738

Total movement for year. . 1,006,204 2,200,071

a In overland we have deducted these two ltems:

TEXAS.

—1907-08—— ——1908-07——
Expnrltrti from Galveston, &o.:
1o forelgn ports (except Mex-
leo) 2,407,470 3,481,071
Y exico from Galveston,
Corpus Christl, &e 4,302 hR2
To donstwiss ports_a. - 462,702 685,621
Stock at close of year 41,763—2,816,417  38,637—4,185,011

Deduct—
Recelved from New York, &o-
Stock beginning of year
2,777,780 4,000,500

bales shipped Inland.

Total movement for year.....-
A Constwise exports include 3

ALADBAMA
1007-0§—

250,607
78,850

SWHn0— 343,422

305
2877 —

1006-07.
163,228
08 .513
2,877— 264,655

Exported from Mghblle: a

T'o forelgn ports

To cpnstwise ports.. ..

B e e i -
Stocl at closs of year .. ____
Deduet—

Recelpts from New Orleans, &c. e ke

Stook begion ng of year. ... 3,272 4,350— 4,355

440,160 260,300

a Under the head of coastwlse shipments from Moblle are Ineluded §,577
bales shi;:]lwd inland b:il rall for consumption, &c., which, with consump-
tlon, are deducted o the overland moyvement.

GEORGIA,
1907-08——

&1"& 077

Total movement for year......

—1906-07——

15,791
11146

627,107
23,866

141,040
21,778

Exported from Sayannali;
o forelgn ports—Upand _.
To forelgn ports—Sea Island. 7404
To constwlse porta—
Upand. a. .. 6a4, 07
Sea Island.a 35,881
orted from Brunswiok, &oc.!
forelgn Porlf. ccemeee=aa 176,016
To cOASLWIA0 POTES e cn e aa s 32,218
Stock at close of year—
20,852
008—1,762,848

8,410
Baz—1,0560,480
GAG

Deduct—
Recelved from Charleston, &o.
Itecelved from Floridn—
U]]-’;‘lnm 5 T
Stock beginning of yesr—
Upland. .. =
Sea Island__...__. .

Total movement for year

8,310 17,092
662— 12,080 1,170— 10,454

1,740,708 1,031,036

; n 'Er_u]: nl:l'.ounta shipped Inland and taken for consumption are deducted
overland.
2 b There wers no reoelpts at Savannah by water from the Florida out-
orts this season: but 34,428 bales from Interlor of Florlda were received at
vannah by rall.
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SOUTH CAROLINA.
1007-08

14,518

1006-07
ExPnr!.c.d fram Charleston:
To foreign ports—Upland ...
To forelgn ports—sSea [sland .
To ml.-sst\.;‘lsc poris—
Iplan

Exported coastwise—
From Georgetown, &C. ...
Stock at ¢lose of ¥
Upland
A T e e,
Dediict—
Recelved from Savannah, &o.:
plant
Sea Island
Stock ?eghmlug of yvear—
an

Uplang
Sea Tsland...coc..-o I

Total movement for year

D
207,631 53— 104,068

G318
204,813

n Tneloded In this Item areé 10,686 bales, the amouuc taken b
mills aud shipped to interlor, all of which 18 deducted In‘:werlami. hriceel

NORTH CAROLINA

1007-08 ——10008-07
Exported from Wilmington:
To forelgn ports
"o coastwise ports.a--...___
Constwise from Washington, &e.
Alanufactured 2,400 3,635
Stock at close of year 577,214 03— 503,480

Deilyct—
Stock beginning of year. i 553 d1d— 314

Total movement for yoar L76,.6061 403,172
a Of these shipments, 85 bales went Inland by rall from Wilmington
and with loeal consumption are deducted In overland.
FLORIDA,

1007-08~—— ———1908-07——
173,213 155,71

B33 8,230
400— 3.900—

1,450 5,704
3,000— 41—

Exported from Pensacola, &c.:a
To forelgn ports
To vosstwise ports
Stock at close of year
Deduct—

182,636 167,030

5,50

177,277

0,808

Taotal movement for year...... 158,041
a These figures represent this year, as heretofore, ouly the shipments
from the Florlda eutports.  Flor.dn cotton has also gone Infand to Savannnh,
&o., g we have followed our usual custom of counting that cotton at the
auiports where 1 first appears,
VIRGINIA.
1907-08— —1006:07——

9,003
308,232

6,140
34,244
1 T e e e e SN
Taken for manufaeture A 832
Stock end of year, Norfolk 595,302 9,602— 606,103
Deruet—
5,056
70,500

Exported from Norfolk:
‘o forelgr. ports. --

s

Recetved from Wilmington, &e. 863
Recelved from North Carolinn
ports 72,000
Recelvec
. &e., from Norfoll, &e.. .- 1,636
0,652—

1,720
Stoclk bheglonlog of year 54,151 0,028— 87,203

Total movement for year...... 511,151 78,000

a Includes 2,244 bales shipped to the Interlor, which, with 6,000 bales
taken for manufacture, are deducted In overland.
TENNESSEE, &c.

1007-08——
direct—net
overland

912,100
To New York, Boston &c., by
rall 111,040

Total marketed from Tennesses,
&

—1000:0)7
1,328,505
168,868

Shipments—
To manutacturers

1,024,130 1,407,3

a Except 40,545 bales deducted In overland, previously counted.
Total product detalled In the foregolng by States for the vear

ending September 1 18008 .. ... hales. 9,347,434
Caongumed 10 the South. not Inelded . - oo c oo e oo can . 2,234,305

Total crop of the 7. 3. for year endlog Sept. 1 1008 _. --hmes-n.am.sﬁ
Below we give the total erop each year since 1878
Bales. Yeaﬂr.!. Bales.| Years.
@

188380
6(1884-85.

1383-84__ .

1882-83. ...

1881-82. ___C
8| 1880-81___

1879-80. .2

W35 082 | 187R-70 .
7.017.70'![ 1877-78

Woeight 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 com parison.

ETSNULDTNOTD

4. 5
1002-03.....10,758,320

1900-01.--<.10,425,141
1809-00. .- .. 10,430,560
1808-00. .. --11,235 383
1807-08 11,180,000

oo S
Al ACE S D -

| Yeur ending September 1 1008, | Year ending September 1 1007,

Through— |Nmnb-‘r Welght in | Atge. | Nanber, | Welght In | Avge.
of Bales. Pounds, |Waht, | of Bales. Pounls, WeAt,

2.7?’-‘.780}[.103.013.232!525‘9” 4,000,596(7, 154,050, 1011533, 14
1,095,204 (1,030,463,010(516.47| 2,206,971/ 1,195,532, 336/520.40
340,150] 177,197,741 (520.94 200,300 1136,620,063/624.51

5! 050.252.065!500.12] 1,780,078 900,066.2451503.00

1060, 422,336 403,47 151,194 75,043,630 400,34
Virginia . S11,151] 250,463,000400.00)  578,900)  257170.040 140600
North Carolina. . 576,001) 283,800,498(492.10 4 303,172( 103,283,355 401,00
Tennessee, &C... 3.‘2.’;8‘5'.‘.51'1.011.4 l{l.:ls.’iiﬁﬂil.’f-l J.U.‘i-l.=lt|l‘ﬂ.lllil.i-lél.ﬂiu 505.25
Total rmp....ilI.53l,3‘.'i)iﬁ,llnf,|1:ll.a'35:-ﬁlll.lm 13.-'}50“4‘!.101{!.!]5-5.. 2,670/516.4G

TOXAS | - dadaacus
Loulslana .
Albamis - -

& [ncluding  Florlds,

Acvcording to the foregoing, the average gross weight per bale
this season was 510,03 Ibs., against 51546 1bs. in 1005-00,
or 5,43 Ibs. less than last year. Had, therefore, only as
many pounds bean put intoeach bale as during the previous
season, the crop would have aggregated only 11,459,804

hitized for F

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

Crop.
No. of Bales, | Welght, Pounds,
11 581 80 | o,

13,860,760
11,310,860

Average
Welght,
per bale,

Season of—

a0

1006-07
1805-06
1004-06
1003-04
1902-03

0,00 BuS
0,084,842 ,670
5§,788,728,073
13,660,841 6,906,701,233
10,123,680 | 5.141.417.038
10,768,320 5,471,143,017
10,701,453 5,408,210,514
10 10,314,434
0 4,754,629,038
1 5,765,320,330
1 5,067,372,051
4,383,810.071
3,006,775,534
5,019,430 687

10,06
H16.46

prd

e e T ]
=]

&
P
0
7

0,038,707
8,055,518

26,400,045
71313726

it . 8,828,520,8 44 13
Export Movement of Cotton Goods from United States.
We give below a table compiled from the returng of exports

of cotton goods from the United States as reported by the

Burean of Statistics, These figures are for the last threeo fis-

cal years and are presented in a form which ¢ nables the reader

to see b 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 s 827 -

T66:276 smaller than in 1906.

EXPORTS OF COTTON MANUFACTURES,

Years end- 1903 1007——

tig June 30, Total valus.a Tofnl value.a

To— Yarils. Yards.
Europe-.. 4,235.804 1,784,100 4,331,784 1,833,100
Canadi - 5,618,127 1,460,550 #,530,059 1,731,338
Cent.Amer. 23,334,100 30,233,138 2,919,210 01
W. Indles. 42,537,251 40,140,815 3,551,944 51,600,878
So. Amer- 33,105,601 81,737,084 3,542,028 51,072,310
Chinn. ... 49,576,071 86.454,028 5,983,078 408,521,402 20,770,978
Oth,Asladk
Oeesnfea 42,408,087 83,273,512 5,456,350 56,253,823 4,158,001
fricn.... 3,000,715 09,827,574 96,003 8,120,301 742,480
Allothers. 1,757,427 2,800,885 7,340,766 2,080,285 d6,237,387

Total -.205,004,512

a Includes values of manufictures not stated |n yards,
d Includes values of exports of yarn, waste, &o.

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 lirst of Septem ber
of each year:

1880:00

00—

1
Total value.n

1,744,806
1 .’S_U.’i.df}ﬂ

Tards.
6,398,249
9,058,015

27 740,71
2,454,054
3,490,408
3,228,438
450,026

5,310,320 32,305,412 711,403,064 52,044,033

Year ending Sept. 1 1008, | Year ending Sept. 1 1007,
Reeetpts, (Shipm'is. Stock.

25,604 24,4821 1,356
174,000 4

R Towons.
] Recetpts, [Shipm'ts, Stock.

22,403
o

Eufaula, Ala ...
Montgomery, Ala.
Selma, Ala
Helena, Ark
Little Hoek, Ark.
Albany,

Athens, Ga. .
Atlanta, Ga. o
Augusta, Ga-...
Columbus, Ga...
Macon, G

Rome, Ga
Loulsy., Ky., net.
Shreveport, La..
Columbus, Miss. .
Greenville, Miss. .
Greenwood, Miss,
Meridlan, Miss_ ..
Natchez, Miss ...
Vicksburg, Miss_ .
Yazoo City, Miss.
St Louls, Mo. ..
Ralelghy N. Q.-
Cineinnatl, Ohlo.
Greenwood, S. C.
Memphis, Tenn. .
Nashviile, Tenn.
Brenham, Texas,
Clarksville, Texas
Dallas, Texas. - ..
Honey Grove,Tex|
Houston, Texas.. 1,8
i”urls.'l’cxas..-.-; 57,814

B Total 33 towns. 5,346,235 5,312,320
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50l 29,807 nnian'lr
731]  asi7s
33,036(2,007,535/2,070.711
6" 08.981| " 08081
5/7,401,1027,410,180

New Crop and Its Marketing.

It i3 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 ILightly passed over
at this early date. We have known years of excellent
early promise which made a very poor return from the
area planted, ns 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
fayorable 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 frst 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 i8 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 nmong differ-
ent authorities as to the extent of the addifions this year—
small in any event—but the main fact is not disputed.
Another point quite clearly established is that the erop
got a better and earlier start than in 1907. In point of
maturity the crop was on Juné 1 more advanced than that
of 1907 and wclll up to the average of former years. It
suffered no unusual setback during June and July, while
during August there was deterioration, though not

reater than has been the average of recent years. Con-

ditions of weather during August were in the main such
as to foster quite gatisfactory growth. Thus it hap-
pens that on the first of September, according o 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 yesr ago. 8o 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 allowanee as the season progresses for developments
as they may occur. The subjoined compilation shows
at o pglance for a series of years the area, aggregale
yield and product per acre, ag made up by us, fnd the con-
dition percentages August 25 as reported by the Depart-
ment of Agriculture :

Froduet
Area, Viald, or acre. Canditlon
Agres. Rdles. Pounds.  Aug.25,
33,612,112 = 761

—ee-08,070 420 JO81.820 72.7
557,242 W60, 700

T OO IS

24,176,000
--.23,176,000 11,235,388
1897-D8 .- -ooczre-.28,020,000 11,180,060
As bearing upon the comparative maturity ol the plant
we now give our usual statement of the dates of arrival
of first bales. This year the earliest receipt was at Galveston,
Texns, from Starr County on June 19, Last year fhe
first bale came from Bee County, in the same State, on
July 8, 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.

9,440,550

e e
o De 6 e e v e IS

s

Dale of Recaipt of First Bale,
1902, I 1003. | 1904. 1008,

1007, 1008,

Virginid— |
Norfoll Aug, 18 ..
Nor. Qarc—
Ohinrlotte - . _tAug.
Wilmington .- [Aug.
So. Car.—
Charleston ..-|Aug,
Greenwood. - - |Aug.
Georgia—
Augusta
Savannal-—
From Ga._.uly
From Fla - - pAug.
Albany -
Columbus. - -
bamo—

Montgomery -
Mobile o A
Selmn ...
Bufauln - - .- .fA

Loutstana—
NewOrieans—

From Texas Aug.

" Miss, Val.|July 311A0g.
Shreveport___|Aug. 8
Mizstagppt—
Yickstn®y --|Aug. 2

Afig. 1 g

na
=3

Aug,
Aug. 30jAug.

Aug, Aug. 30/Aug. 30
Aug. 28

Aug. 10/Aug. 23l Aug.
Aug. 27 Aug. 28]|Aug,

Aug. 7|Aug. 2{Awg.

Aug. 2lJuly 23|July 18
Aug. 18 Aug. 10[Aug. 1
July 18

Aug. BlAug. 21jAug. 3
Aug. 18|Aug. 21|Aug. 3
Aug.  DlAug. 20[Aug. 11
Aug. 15 Aui. 21

Aug,
Aug.

Aug,
Aug.

Aug.
Aug.

July

July
‘?uls.

uly
Al

AUg,
Aug.
Aug.
July

el

14
15
Aug.
Aug.

Aug.

T3

SGrasisd £a =jon

Aug,

July
.{n:y
July
Aug,

July
Aug.
Al
Alg.

s s 2 DABSEI DD

D0 e e

Julw Juno

July
Aug.
7

Aug.
Aug.
25 Aug.
— :’\ug.
20IAUE.

I Aug.
A7 Aug.

25

July
Ang.
Aug.

Siacy

Aug,

Aug. 28| Aug:

Aug. 27 Ang. 28| Aug.
Ang. 28| Aup. 27 :\m{. 1

Aug. 18] Aug. 22/ Aug.
July  &lJuly  8|June 10
Starr Hoe 8 rr

dolumbus..-- emma
ﬂ'r:.;cr}:ull:._._ Aug, 13({Sept, 3
rkansay—

Little Hock - .[Aug. 14|Aug. 28] Aug,

Helena Aug, U(Sept. 1|lAug.
Tennesses—

Momphia ... JAug, 11{Aog. 200Aug, 25 Aug,

a ;;':mt}_ J 2l July 18(June 16
alveston... _[Jul uly i

Whare Sm:rl".l- Zapata| Cam-

County,[County. County,|County.
July  1)Jul Jun 21 June 20

Webb [Ed Jgo| Nueces
County, | County,(County

Aug. 31

from ...\ |triele O, County. eron Co,
Houston —...|July 1 T|July 20
Where San Pa- Med'na
from wriclo O. County.
Bklahon

Ardmore.. -_lAug, 12 Alg. 28
Guthrie l.m.lg. 24{8¢ 5 Aug, 20

- JJIIIIF: 21

sapt,

But first bales are in no sense a conclusive indicator
of maturity, as has frequently been demonsirated in the
past. 'The aggregate arrivils of new cotton to September
18t, however, do furnish a pretby 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 ig more advanced in maturity now than
at this date last year, and the statement finds substan-
tintion in the figures of the movement thus far at lending
ports and interior towns. The heaviest movement of new
cotton this year has been, as is usual, to Galveston (80,441
bales), and Savannah has received 14,174 bales. The total
receipts ot the peints included in the subjoined compilation
were 110,916 bales against 31,361 bales in 1907, 112,143
bales in 1986, 97,256 bales in 1905, 89,347 bales in 1904,
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only 1,773 bales in 1908, 116,578 bales in 1902, 53,628
bales in 1901, 27,870 bales in 1000, 98,695 bales in 1808
and 33,066 bales in 1808. 'The high record movement %0
Sept. 1 was in 1896—194,777 bales.

ARRIVALS OF NEW COTTON TO SEPTEMBER 1.

1002, 1904, 1006, (1907,

Charlotte, N. C..__.
Wiimington, N. Q
Charleston, 5, O

Columbla, 8. C._____ e
Augusty, Ga. ... 1,165
Savannah, Ga 17,601
Columbus, Ga ... ...| 1,049 800
Montgomery, Ala - _. 1,466
Mobile, Ala______Z7 406
Selmn, Ala . a400
Eufaula; Ala a7 RAd1
New Orleans, La.... 2,083
Shreveport, La. .. _.. 0 2 243]
Vickaburg, Miss 4
Columbus, Miss_____ &
Little Rock, Ark___. 2
Memphis, Tenn . ____ ane 1 13
Galveston, Texas_...| 66,363 504/64,00

20
as

b 7 b kL
47,862] 0D,887|28,601| 89,441

Tatal sll ports to

September 1..._ (116,678 110016

1,773]80,347 57;2501112.143 31,546

a Estlmated;

no returns recelved. b Newhberry, S. ©. ¢ Merldlan,
d Natchez. %

z Greenwood: S. ©

Sea Island Orop and Consumption,

We have continued throughout the season 1907-08 the
com pilation of & weekly record of the Sea Island crop, but
on aceaunt of the pressure of other matters upon our columns
have been able to publish the statement only rarely. The
results ns now given below agree substantially, however,
with our running connt. It will be noticed that the crop of
1007-08 ghows an increase over that of 1906-07.

FLORIDA.

1907-08 ——1006-07——
Tleo'ts at Savannah, &o..bales_34 428 17,000
Recelpts at New York, &o 7,435 6,411—
Total Sea Island crop of Florlls 41,803 23,411
GEORGIA.

———1907-08
-94,004
- 7.048—02,5652

———1906-07——
34,288
7,088—41,670

17,000
23—17,023

24,063

Recelpts at Savannah .

Recelpts at Brunswlok, &
Deduct—

Recelpts from Florlda 34,428

Recelpts from Charleston, &o.. 1,116—35,044

Tatal Sea (sland crop of Geergla 27,008
SOUTH CAROLINA.

Recelpts ot Oharleston 12,7348

Recelpta at Deaufort, &o ..oco —.o.—12,738
Deduct—

Receipta from Suvannak ...

Totnl Sen Island crop of 8§, C._
Taotal Sea Island crop of the
United Staten o
The distribution of the

| Suppiy vear ending
[ Sept. 1 1008.

13,738

51,609
crop has been as follows:

Huoo \ OFf which
Disiributed. |BExported to— r’l"‘u

| |.'5th# i’.mainq'-
Net | Totol |Sept. 1{for dis-| Oreal
crop. | supply.{ 1008, uil'rtbut'n.iﬂ rit'in

12,701 2,817| 10,474|
27,070 R00| 20,
41,803 ...} 41,

Havpre,
&0,

Sept. 1
| mo7.

63|12,738
662(27,008
-sas 411868

Ports of — | Stock l

10,276
3,080
148

82,324 0,63642,382

'.2231 79,101]22.74&!

From the foregoing we see that the total growth of Sea
Island this year is 81,600 bales, and with the stock at the
beginning of the year (715 bales) we have the following as
the total supply and distribution:

g TR R e e R e e-ae-2Dales 81,600
Stock Supwmbgr D0t s gl s atieaa 710

] T T R T e e S P P S TR bales_§2.324
# Dfsr;-mun;l as follows— balés 32,383
Exported to forelgn ports p—— T T

" i cme= 3,223—34,000

Steck end of year

Leaving for conzumption in United States..ccioooooooo-bales 40,718

We thus reach the conelusion that our epinners have taken
of Sea Island eotton this year 46,718 bales, or 12,617 bales
litss than in the previous year.

The following useful table shows the erops and movement
of Son Island for the seasons 1805-06 to 1007-08 in detail,
and the total erops sincs the Uivil War.
| Foreign Esporia. l&mr-'i-

PR
Lol Cuore
Bz-
poru.

Crop.

| | South lr
Flor- (Geosgla| €are, [Texas.| Tolal. '
ta. | | Hnay | e | rretain) went.

y i o | r "
41,808] 27,008| 12,738 ... 45 0,685
| 24,693 B.044 .. 16,200¢ 8,280
72872 18,712 L 0| : i

3 19,606 12,004 |

| T
823481 12407~ "7
45,458 B,760! !

8,309

Grreat | Canit-

JL10f 43
103,516 47
-

1800-07.| 26,927 11,059 1,844
80500 03,157 4

1895-06.] 21,004| 601622 10:010) 981 i
Tothl. 525,320 142,644 390,152 6,680 2,102,715 1000893 165,136 1,178,020 081, 46

aThe collinn of “Amerieap Cosmmptien” In pils table inclndes Dwrnt i the
Uinltad States,

003, 40,530

&, 0\
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Prices of Cotton and Cotton Goods,

As bhe 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 chows
the highest and loweat quotations for 64 gquares 28 inch
printing cloth, the standard in that description of goods,
at Fall River, in each of the last fwenty seasons—1888-80
to 1007-08 inclusive. Data for earlior years will be found
in previous issues of this report :

High.

1608-99 z 39

While it will be noted that printing oloths 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 profit, have been less satisfactory than in
the previous season, it should hardly be necessary to state,
for 1906-07 was an exceptional period, marking n record
of prosperity in the mills; 1907-08, however, was a more
favorable year than many that preceded it, notwithstand-
ing the decreased oufpnt and the quite steadily declining
prices obtained in face of relalive high cost of the raw
material,

Cotfon opened the season on a plane of value much above
the average of previous years, and at no time did the un-
safisfactory condifions prevailing in the goods market alone
cause any pronpunced decline, 'This can be ascribed,
primarily, to the well-grounded conviction that the crop,
as linally counted, would show a quite materinl 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 w4 more intelligent manner of marketing the erop
has had no liftle to do with preventing the sharp declines
that were incidents of earlier seasons., The initial quo-
tation (and the highest of the sesson as well) for middling
uplands in the New York market was 13.55 cents, buf
during September the price essed off moderately, the close
of that month being at 11.80 cents. Early October de-
veloped no features afiecting values, but a decline following
the panic carried the price down to 10.90 cents as the maonth
closed. Iluctuations in Novémber were frequent, with
the trend generally upward, however, the advance to 11.80
cants then seeured being quite well maintained during
December, $he closing quotation for the calendar year
heing 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 {0 11,656 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
conts, with the close at 10.30 cents. A further down-
ward movement in April carried the price below 10 cents
(0.90) on the 16th, which proved to be near the low point of
the geason, 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 erop reports,was towards a lower
level, buf, the decline was very moderate, the cloging price
of the month being 10.70 econts. Early August witnessed
an advance to 10.85 cents, but unsatisfactory trade reports,
coupled with continued satisfactory erop advices, were
important factors in a decline which set in about the middle
of the month and carried the price down fo 9.50 cents
by the 28th. Thereafter there was no special feature to
the market, which closed at 0.50 cents for middling
uplands, the extremes for fhe season haviog been .50
cents and 13.55 cenls, with the average 11.28 cents, or
but .20 cents helow 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
thelfollowing, which shows the highest, lowest and average
price of middling uplands in New York for each season
since 1877-78 :
[~ ] Figh.
1007-08_ 13,55

1008-07_--13.55
14

High,

@,
1892-00__10
1801-92.. 8 13-16
AR0-01..11

Lawa,  Awerage Low. Average,
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1870-802213 7-18 18
1803-04__ 8 9-10 &f 1878-70- 13 % §'13-16 10 13-16

In the following wa present a statemont of the year's ex-
ports from eaoh port, showing direction ﬂhirrmmts have taken,
Bimilar statements have been givan in all previous reviews,
and a com parison as bo the extont of the total movement to
eaoh port can be made with back yoars.

GoONNOUSWNEZocSocD
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[VoL. Lxxxvii,

NIC

el
Wi-
In‘l'yl.'n.

el
Nor-{ New

. weu | N
NewsT| Galves | Sacan- |I
Jolk. M York.

To— Crisans.| fon. a |k, d !

Liverpool . 84,2211 200,409/139,126/31,4004200, 361
Manchest | 400, 55,120/ ] 10,7 24,171
Hull ... 2

Londen .

Belfase .
OInsgow. -
Newcastle ...
HAVIE ccceraa| &
punkirk. - -
Marsellles, ...
Bremen - eeace
Hambiirg - -
worberg
Amsterdam ..
Rotterdam _ ..

A1 OBRG0G,530
421,538

403,513
27.761!
1,800
100,
4,640
1,602
1,400

Christinnn. ..
Stockholm. ..
Malmo'. - --c.
Norckopng ..
Nykopiug «..-
Goafle.saan- -
Gothenburg

Borgan ..

Lshon -- ..
Opores - LI
Darcelonn - 095,611
AR pon i wle
400
LD .
U
Genos .
Naplea ...
Legnorm.
Yenloe W
o 10040

Plrfuetis
Syl i-s<
Prillpplne
Colon {
Champerieo. . -
Cent. Ameries .|
Bugnos Ayres.|
Mexleo

West Ind

Chinn -

151,801

Cannila 108,702 108,796

Topl - - ----[1870,7002

l?.’:.‘iii,f}?«‘l

4 Ineludes Trom Pork Arthir to Liverpool 48,0247bales and to Bremon 60,476
bales. From Corpus Christl, &e,, to Mexteo, 3,002 bales,

i Ineludes from Drinswick to Liverpool 71,604 bules, 1o Manchester 16,043 biles,
to Hromen 57,677 bules and o Hamburg 631 hales,

A Includos. from Nowport News to Liverpool 1,300 bales and to Glasgow 3356 bales.

k "Othor ports” Indude from Chaceston to Liverpool 10,468 balea anid tor Hremen
34,050 bales; rom Mobile to Liverpool 50,420 hales, to Manchester 800 bales, (0
Hayre 78,315 bales, 10 Bremen 103,932 bales, to Tamburg 6,130 balea: from ensi-
cola to Liverpool 60,657 bales, to Havre 54,012 bales, to Bremen 57,814 balea, to
Antwerp 700 bales. to Barcelonn 48 bales, to Genon 7,552 bales, Lo Yonlon 600 bilos
il Lo Trieste 1,000 bales; from Boston: to Liverpool 137,064 bales, Lo Manehester
T4l bales, 1o GIassow 20 biles, 1o Genox 7,024 Bales anid to Hallbdx, Yarmouth,
&, 6,802 bales: from Baltimore to Liverpool 47,504 bales, to London 600 bales.
to Belfast 700 biales, to Havre 4,551 bales, to Bromen 48,030 bales, Lo Fnmburs 602
Dudes, toIROberdsm 700 bales, 1o Antwerp 1,029 bales, b Copenhagon 850 bales,
to Gotlienbur 44849 bales, to Ghent 200 hales, to Berfen 500 hules and Lo fteval
7,248 hitles; from Philadel phia to Liverpool 23,506 biles, to Matchester 15,085 Liiles,
to Hamburd 6,040 bales, to Rotlerdam 5,925 hales, to Antwerp 3,006 Bales, L0 Genoa
1,337 binles and to Naples 103 bales: from Portland, Me., to' Liverpool, 1 hale; from
San Franciseo 10 Japin 45 072 pales: from Seattle to Janan 71,443 bales, to £anmdn
02 bales and th the Philippines 300 bales; from Tacomi to Japan 30,706 biles and
to tha Philipploes 100 balts: from Portlund, Ore,, to Japan 1,050 Dales: from: Detroit
via Montreal 10 LiVerpool 2,110 bules; frot Detrolt, Port Huron, &¢., to Canada by
rall 103,335 bales.

A 1007, 006492,53042,171/031 .403; 1066017

ITEMS ABOUT BANES, BANEERS AND TRUST C0.'S.

—The public sales of bank stocks this week agerogate 117
shares, of which 60 shores were sold at the Stock Exchange
and the remainder at suction. The transaclions in  trist
com pany stocks reach o total of 30 shares, The table be-
low given in our usual forn shows the sctunl sales of New
York City bank stocks made during the weelk st auction and
at the Stock Exchange. Extensive tables showing the bid
and asked guotations, deposits, surplus, &o., of bunks und
trust ot panies in all important eitics of the United States
are published monthly in the “Bank and Quotation” Sup-
tion, the September issue of which acconipanics to-day’s
“Chroniele’ Bid and asked quotations for all New York
City bank and trust company stocks are algo published woeekly
in another deépartment of the paper, and will be found Lo~
day on page 599 and 600.

Shares. BANKS—New York. Low. High. Close.
2 (Oitlzens' Cent. Nat, Bapk. .. 144 148 146
80 Commerce, Nat. Bank of _ 165 45 108 s
60 Garfleld Natlonal Hanlk 284 284
. 48 245, 245

¥
460

B .\Inrkvl‘& Fulton Nat. Bl
TRUST COMPANIES— Newo York.,
- 260 A0
J024 304 303

Last prevfows salo,
June 1908— 141445
AU, 1908— 168 4y
Aug, 1008~ 200

July 1008— 2108

Oete 1000~ 450 14

o Equltablo Trust Co _
i ) Aujr. 1008— 300

28 Trust Co. of America
‘_l-‘-_‘{;lll at the Stock Exchange.

—Busginess on the New York Stock Exchange has been
suspended unsil Tuesday next, the Governing Commitioe
having voted this week to closé the Exehange to-day (Satur-
day) as well as on Monday—Labor Day. The New York
Cotton, Produce and Coffoe Exohanges e likewise olosed
for the (hree duys. To-duy i3 also a holiday on the
Philadelphiz,  Boston, Pittsburgh  Baltimore und Chicago
Stock Exehunges.




SEeT, 5 1908,

—0One of the moet gratifying oceurences 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
precipifated thesaverest run known in thehistoryof American
banking, upon the Trust Company of America, during the
October disturbunees and the successful efforts this in-
stitution mude to withstand it assisted by the loans ad vanged
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 offipial adminis-
tration and recuperative power. Bdward King, chairman
of the associated trust companies commitiee and also
the President of the Union Trust Company of New Yorlk,
in referting to the company's performance this week, said:
“In view of all the circumstances surrounding the loan, it
has been paid off within a very short time. 'This has heen
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 las now been fccom-
plished."  On Monday of this week, in respanse to the gene-
ral bank eall of the State Department, the Trust Company
of America reported total deposits of $20,640,680 and o
cash reserve of $5,272,501—over 259 of deposits. Its
surplus and undivided profitsire now $0,261,551,in addition
to & capital of $2,000,000, while aggregate resources smount
to 320,079,194,

—3itit hoas been instituted against the State Banking
Board of Oklahoma to contest its claim that it may limib
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 gaid to
have refused Lo grant it a charter on the ground that there
are already enough banks in the town, It is stated thuat
it also ndvances 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 charber and paid its assessment of $300 into the
deposit guaranty fund.

The State Banking Board was ¢reated under the law pro-
viding for the guaranty 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 Federalingtitutions had decided to organize,
a8 adjuncts, Btate 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
nationnl banks, thus foreing the latter either to denational-
ize or be entirely shut off from holding State funds.

The law provides for the assessment of 19, 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, specinl assessments may be levied to keep
the fund to 1% of the total deposits in all the banks, An
assesament of one-half of 19 is said to have been levied
last February and a further assessment of one-tenth of 19,
on the average deposita of all the banks is reported now to
have been made.

—The Cassidy Anti-Bueket Shop Law, which was passel
during the 1008 session of the New York Legislature, be-
came effective on the lst inst, The bill was printed in
this department in full on July 4. The law prohibits the
purehase or aale;, upon credit or margin, of securitics or
commoditics upon the basis of public market dquotations
without intending a bona fide purchase or sale. There
is also a requirement that brokers must furnish, upon
a written request from o eustomer for whom an order is
executed, & written statement confdining the names of
thok persons from whom sueh securities or cominoditics
werell bought or to whom they were sold. Corporations
violating the law are linble ;u'n. fine of not more than $5,000,
while in the case of an individuol 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.
| —Lawrence L. Gillespie, Viee-President of the Equitable
Trust Co. of New York, has left for a trip through the
uTi?ling districts of Montana and South Dakota, after which
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he will proceed to Denver, Col., to address the Convention
of the American Bankers' Association on Sept. 20th.

—The directors of the Lineoln™Trust Co. of this city,
have recently elected Breckenridge Carroll, Assistant
Treasurce, At the close of business August 31 the com-
panv’s deposits were 88,000,966 and its eash reserve 83,-
248,149,  Under the direction of Alexander S, Webb Jr,,
its new President, the institution’s business lias been placed
on a substantial basis and {f8 resources strengthened.

—Otto T. Bannard, President of the New York Trust
Co., 26 Broad 8t., has just returned from a very interesting
vaeation trip to the interior of Alasks.

—The hearing in the case of George W. Fitzierald, who
was arrested on August 23 in connection with the Chicago
Sub-Treasury shortage, was continued on Monday last
until the Oth 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 20th inst., as we have
heretofore stated, will be taken up with the meetings of
the Savings Bank, Clearing House and Trust Comipany
gections, the :zions 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 Presldent, Col.
J. 1. Powors. 1
Prayer by Right Rev. Chares 5. OlmEtead, Eplscopal Blshop of Colorado.
Addresses of Welcoma by Hon. Heory A, Huchiel, Governor of the State
oE gnlurmlu. and Hon. Robert W. Speéer, Mayor of the Clty and County
of Denver,
RL}JI v to Addresses of Welcome angd Annual Address by the Presigent,
Col. J. D, Powers.
Annual report of the Secretary, Fred, B, Farnsworth.
Annual report of the Treasurer, A. A. Crane.
Report of the Auglting Committee.
Repart of the Baecutive Councll by the Chalrman, Lewls E. Plrson.
Report of the Protectlve Commitice, X
lli? wort of the Committes on Uniform Laws by the Chatrman, Edqward
OVE.
Report of the Amerlean Institute of Banking by the Chalrman, Joseph
Chapman Jr.
- l‘]t,cluurl. of the Commitiee on Bills of Lading by the Chalrman, Lewls
2. Plerson,
Report of Standing Law Commiitee by the Chalrman, Willlam J. Fleld.
lll_upi;rt of Committes on Express Companles by the Chalrman, Fred.
. Kent,
Repart of the Federal Legislatlve Committes by the Chalrman, Arthur
Heynolds.

.

Two O'cloek.

Report of Committee on Unlformn Statlonery angd Tints by the Chalr-
man, John Schutte, Presigent Manltowoo Savings Bank, Manltowoe, Wis.

Report of Committee on Voucher Cheoks by the Chalrman, Clay H.
Holllster, Cashler Old Natlopal Bank, Grand Raplds, Mich.

Report of Commiitee on Credlt Information by Willlam AL Law, Viee-
Presldent. Merchants' Natlonal Hank, Phllagelphla.

Report of Committes on Amengments to Constltution by the Chalmman,
F. O. Watts, Presiqent First Natlonal Bank, Nashville, Tenn.

Three O'clock,
Address by B, E. Walker, President The Canadinn Bank of Comimeres,
Toronto, Ont.—'Abnonnal Featiires of Amerlean, Banking.”
Address by Woodrow Wllson, Presigent Princeton University, Prince«
ton; N. J.—"The Banker aod the Natlon.'
Practical Banking Questions.

SECOND DAY (THURSDAY),
Conventlon called to order at 0.30 o'clock &, m,. by the Presigent; Col.
J. Dy Powers.
Praver by Rev. Robert F. Coyle, D.D., Pastor Central Presbyterian
hureh.

Announcements.

Beport of the Currency Commlssion. _—

Discussion of the report of the Currency Comimnission ang the Correney,
In which elegates are invited to participato.

Twelve O'clock.

Adidress by Alexander Gllbert, Presigent the New York Clearing-House

Assoclation ang President Market & Puiton Natlonal Bank, New York.
Twao O'clock,

Roll-call of Vice-Presldents.,

A:30 O'clock,
Address,
nfiniahed - business,
Report of Committes on Nominations.
Installatlion of Officers clected.
AdJournment.

There is fo be no business session on Friddy, the entire
day being devoted to o trip over the Moffat Road. The
other éntertainment features will include a banquet to the
Exocutive Counecil fendered by the bankers of Denver,
on Monday evening; a reception at the Il Jebel Temple
on Wednesday evening and an automobile ride for the
vigiting ladies on Thursday afternoon,

I'or the Savings Bank Section, which will neeb
Monday, the [ollowing program has been arranged:

MONDAY, SEPTEMBER 2.

Moeeting calleg to orger by President Teter at 10 A, m.

Prayer by Hev, Louls Albert Banks, D.D., Pastor Trinity Methodist
Eplscopal Obureli, Denver.

Address of Welcome by W, T, Ravenscroft, Presigent Federal State &
Savings HBank, Dénver.

Annual adiress by the Presigent.

Report of Chalrman of Executive Committes.

Ieport ol Scoeretary.

Report of Committes on Uniform Laws,

Report of Committes on Augiting.

Report of Committee on Revislon of the Constitution,

Address by Honm. Plerre Jay. Bank Commissioner of Massachuscits, on
“Phe Proper Treatment of Savings Deposits when taken by State Banks
and Trust Companies,'” A

Adidress by John C. Griswold, Secretary Excelslor Savings Bank, New
l‘iz’ork. o "‘l‘iw Effect of shio Recony Panlo on the Eastorn Mutual Saviogs

anks.,

Elestions.

un
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Regport of Commitiee on Poatal Savings Banks,

Open Discusslon,

Nominations ang elections,

Inst ilatlon of otficers elected.

Adjournment.

The order of proceedings of the Trust Company Seetion
iz to be as follows:

TUESDAY, SEPTEMBER 29,

Meeting to be ealled to orger by the Prestdent of the Sectlon at10 a, m

Prayer by Hev. Frank T. Bayley, D.D., Pastor Plymo uth Congregatlona
Church, Denver,

Address of Welcome on behalt of the State of Colorado an! Clty of
Denver by Hls Excellency, llenry A. Buchtel, Governor of Colorado.

Address of Welcome on behalf of Trust Compaales by William B. Hughes
President Contlnental Trust Company, Denver, !

RTIF fo addresses of Welcome and annual address of the Preslqent
by Phillp 5. Hahcock.

Secretary’s report by James R. Branch,

Roeport of Executlve Committee, by H. P, Meclntosh, Chalrman.

Report of Commitiee on Protectlve Laws by Ls:nn H. Dinkins, Chalrman,

Address, ©“The Trust Company—A Necesslty', by Breck nridge Jones,
President Llls?@?‘lsn: nluv ley l‘(\:uut Com any, St. 1.nulsl. #

Addresa, “Radleallsm vs. Conservatlsm”, by F. H. Fries, P
Wachovla Loan & Trust Company, Winston-Salem, N. O, haqons

Address, “New York City Trust Companles under Present Leglalation’,

& L. Gllesple, Vice-Presigent Equit ble Trust Company of
orlk.

Address, *Securitles Held In Trust, Methods for the Control ang Safe-

arding of Them from Loss and for thelr Proper Accounting,’” by Joseph
ﬂl. Babeocl; Trust Officer of the Trust Company of America, New York.

< Topics for DMscussion.

Brief addresses by Vice-Presidents of varlous States, Including among
the wfﬂm dlscussed by them any new banking angd trust company laws
recently enacted In thelr respective States.

Discusslon by offlcers of varlous trust mmnnn!u.ﬂmsenung thelr views
%n ‘I'wlh.-’\!. lesson . for the Trust Companles were Revealed In the 1007

anlc 7’

Electlon and Installation of officers,

Unfinished husiness,

The Clearing-House Section, which will hold its mecting
in the afternoon of Monday, September 28, will present
the following program:

Call to order—Prestdent Aug, Blum.

Roll-eall.

Heport—=Secretary Fred. BE. Farnsworth.

Report—0U alrman Exccutive®Committee, Sol. Wexler,

Actlon on Recommendations of the Executive Committen,

Addressea,

Call of citles represented.

Eleetion and Installation of officers for the ensulng year.

Adjournment.

" On Wednesday September 30, at 4 o’clock jthe Organ-
ization of Secrefaries of State Bankers' Associations, will
meet, its proceedings being as follows:

WEDNESDAY, SEPTEMBER 30,

Call to order—President S. B. Rankin,

Roll-call, s |

Regrits, L

Annual address of the Preslgent.

Heport of the Secretary and 'Tréasurer.

Brief addresses by, members,

ues lons.

Disoussion.

Election andinstallatlon of officers for ensuing year.

AdJournment,

The headquarters of the eonvention will be at the Brown
Palace Hotel. The Loeal Commiftee on  Arrangements
at Denver has established offices at 533-534 Majestic Build-
ing, with J. H. Fesler as Sceretary, to whom communications
concerning hotel accommodations may be directod,

—The banking firm of Speyer & Co. of this city is now
represented on the New York Stock Exchange by Henry
Ruhllender, who haslsecured the membership of the late
H. J. Fanlkner. Gordon Macdonald, formerly the Exchange
member of Speyer & Co., died on the 14th ult.

~—The stockholders of the Colonial Bank of this ciby will
hold & special meeting on the 9th inst. to vote on the pro-
position to inerease the capital from $100,000 to $400,000.

—Charles . Littlefield, ex-member of the House of
Representatives, waslappointed temporary receiver in bank-
ruptey for the firm of A. O. Brown & Co, of this city on
Saturday Iast, and 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 ereditors’ commitieo
which is said to be in process of organization.

—The stockholders of the Twenty-third Ward Bank,
135th Street’and &I Avenue, are to meet on the 224 inst,
toact on the proposition]tofincrease 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 sueceed Thomas Simpson, who, with three
of the directors, resigned in July last. The vacancies in
the directornte were filled at the time of the resignations.
James B.Tverson has been chosen to thecashiersnipof the bank.

—Notice has been jssued to the stockholders of the
Flatbush Trust Company of Brooklyn Borough of o 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 tothe 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
fitly-two years of age.

hitized for F
Q: e

—The Merchants’ National Bank of Jersey City, N. J.,
organized during the summer, began business on Monday
in temporary quarters at 305 Central Avenue., The in-
stitution has been formed with a capital of $200,000, of
which $100,000 has already been paid in. Tta officers are
Dr, O. H. Albanesius, President; Edward Hoos and Solomon
M; Schatzkin, Vice-Presidents, and George 8, Fagan, Cashier.
The bank’s permanent location will be at Bowers Street and
Central Avenue, where it will shortly begin work on the
construetion of & new building,

—W. F. Polk has succeeded E. W, Greenman as Cashier
of the National City Bank of Troy, N. Y. Mr. . F.Bullard
has become Assistant Cashier.

—The National Traders’ Bank of Portland, Me., r_-u.pitu.l
$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
oceupy its magnificent new banking quarters on the ground
floor of the new Lafayette Building, corner of Tifthand
Chestnut Streets. The loeation is one of the finest business
gites in the city; and the banking rooms are provided with
every convenience to take care of the banlk’s incrensing
business. This institution is noted for its large surplus
and undivided profitsin 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. Tts deposits
are now about $15,000,000, William T. Elliott is at the
head of the institution, the other officials being William
Post, Cashier; Willinm 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 o Vice-
President of the Union Trust Company of that city.

—Thomas Wightman, Vice-President of three Pittsburgh
financial institutions, namely, the Iirst 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 & pioneer in the manufacture of glass,
and at his death was a stoekholder 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. Tt is the purpose of the bank to put up
s structure of five stories at (he present timo, but the found-
ations will be such as to provide for an extension toa fwenty-
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 nb the convention will be the
amend ment of the State banking laws, the bankers being
particularly anxious to secure the enmetment of mepsures
for the proper supervision and regulation of State ingtitutions
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'. O, Watts, President of
the First National Bank of Nashville, and Clark Willinms,
New York State Superintendent of Banks.

—B. B. Séymour, 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 his
first call for a report from the Skate banks and trust com-
panies of Ohio, & 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 eapital from $400,000 to $500,000
through the declaration'onJuly,28offaatockidividendof§26% «
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—The First National Bank of Niles, Ohio, was eclosed
on the 3d inst., this course, aceording 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 & capital of $300,000, deposits of $613,054
and total resources of $1,3584,625.

—Ambrose A. Moody has been elected President of the
Commereial Savings Bank of Toledo, Ohio, Lo succeed David
Harpster, resigned.

—The State Bank of 8t. Paul was closed on the 28th ult.
hy the State Bank Examiner, following, it is stated, the
refugal of its Clearing-House representative to continue
clearing forit. The Citizens' Savings Bank, which is affilia-
ted with the State Bank, also suspended at fhie 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 gecure the Clearing-House assistance
asked for. To effect its re-opening, an assessment of 10095
was levied on the ghareholders.

—At their meeting on Aug. 29, the stockholders of the
Foreman Bros, Banking Co. of Chicago unanimously rafified
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 & meeting of the directors on Saturday last,

—The application to organize the Commonwealth National
Bank of 8t. 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 o meeting of the
Owensboro Clearing-House Association.

—J. . Turner, Vice-Pregidont of the Exchange National
Bank, Fitzgerald, Ga., and Col. D. B. Jay, Counsel for the
First National Bank of Fitzgerald, Iately 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 TFirst 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 eleetion a few days ago to the viee-presidency
of the Exchange National Banlk.

—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-
gpective institutions on September 20, 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 eale 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 assefs
in each ecase will be liquidated. The Colonial began busi-
ness in February 1906; it has o paid-in capital of $240,000
gurplus and profits of about $583,000 and deposits in the
neighborhood of $270,000; the Cosmopolitan commenced
business in March 1900; it has $000,000 capital, surplus
and profits of about $165,000 and deposits of nbout $262,000.

—The directors of the First National Bank of Houston,
Tex., have talken action toward increasing the capital of
their institution from $500,000 to 81,000,000, and will
ghortly place the proposition before the stockholders for
ratification. The bank is soon to begin the erection of an

p://fraser.stlouisfed.org/

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 Bagk, for
which it pays $58,760.

—N. Blackstock and W. H.'Babcock, receivers of the West
Side Bank of Los Angeles, have been authorized fo pay a
dividend of 109 to the creditors of the defunet institution.
‘The bank was taken in charge of by the State Bank Commis-
gioners last December, and on Fab. 11 Messrs. Blackstoek
and Babeock 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 11:19%; and for the eight months
the loss reaches 11.09.

Agust. Elght Monihy.

Clearings at—

1008, | 1008, 1007

Canada—
Montreal
Torooto
Winnlpeg
Vineouver.. ..

=1

3 3
914.074,90011.017,157,203
706,628,101| 525,251,405
931,150,728 373,122,404
122,166,473
102,406,721
67,352,628
G1.5656.271
55,077,927
40,890,875
46,762,859
44,168,400

J085,100] 36,211,304 —0.6
24,678,908| 30,931,760/ —23.8

—-1t.l1‘:.ﬁ!7.1:3.3!}ﬂ.2.5‘.’0.l%.'—':9 —~11.0

i,

s [ 5
121,677,931/137,607.656
i
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15.483,153
13,156,581
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|

Culgary ..
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Bl -

Liaadl oD akek

A7.423.842
4,250,231 35,055
3 032,455

‘Tokal l:annﬂu]n{.() 2,0811364,416,200

Edmonton., ...

A
¥5
e

The clearings for the week enuiug aug. 29 Miwse 8 sabis-
factory comparison with the ssne week of 1907, the increase
in the agegregate haying been 1809,

LS .

| Week ending A vgust 29,

Cledrings af—

|Inc. or
1908, 1007, | Dec. | 1906, 1905.

Canada—
Montreal
Torooto. ..
Winnipes .
Vanepuyer
Ottawn
Quebec
Hnalifax .
Hamilton -
Bt.John ..
Calgary
London
Vietoris.
Edmonton

Total Cansda

§ | %
L248.7401 443,
15,2004 16
20,808 —1
3239| —6.
34.
3.

3 3
20,322,287122,305,307
15,072,564/17,692.412

8,204.575| 5,881,400
2,621.781] 1,708,233
2,185,037 | 2,003,507
1,005,212| 1,515,425

L0 0.000| 1.
1,167,240

La2sd.bal| 1,167,
LI42,108) 916,707

R90,649
891,000
1,005,342
| 10444 |

77,054,081 75,580,386 | +2.7 n:ama‘?uu}.sa.m.ml

Clearings by Telegraph—gSales of Stocks, Bonds, &c.—
The subjoined table, eovering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the otheér tables is erowded out once a month.
The figures are received by telegraph from other leading cities,
1t will be observed that, as compared with the corresponding
week of 1907, there is an increase in the aggregite of 16.7%.
So far as the individual cities are concerned, New York ex-
hibits a gain of 399; Boston, 16.99; Philadelphia, 6.8%:;
Chicago, 5.8%,, and St. Louis, 21.6%,. Baltimore records n
loss of 3.99%, and New Orleans 16.49;. "The oecurrence of
the Labor Day holiday in the week last year accounts largely
for the gain now shown.
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Cltarings—Returns by Telegraph Sept. 5.

Now York ...
Boston .
Philadelphin

Baltimors .

Chicago ..

St. Loula ..o o
New O e e e aia

1808,

$1,355,780,857
110,430,007
108,308,134
21,700,018
110,124,890
63,414,052
8,403,018

$1.858.700.776
432,117,428

$L100,017.204
400,207,819

[ 32.601,124.823

1807,

$975,705.042
14,456,555
101, .

R’

22,
150,241,

60.485.536

10,114,088

$1,435.156.440
05,410,247

$§1.800,574,0893
419,983,230

$2:220,557.023 | +18.

G| mohowibo

Boven ¢lties, 5 days
Othar citles, 5 days -

Total all eities, 5 days,
All eitles, 1 day

Total all elties for week

Y T

Our usual monthly detailed statenient of transactions on
the various New York Exchanges is appended.  The results
for the eight months of 1908 and 1907 are given belows:

Etght Mondhs 1008, |

Actual
Value,

Bight Months 1007,
‘Aver.) Por Value Actual ldﬂﬂ'-

Descrip-
tion.

FPar: Value
or Quansity, Price, or Queniidy, | Vealdue. ' lce,
117,348,206{ [ 7,500 |

$10300827.200'89,214,217,610| 70.7812445,604,500/$11341,470.500] 91.2
30,203,200, $458,046,304] 85.1| 257,807,000 §238.370.514| 9A4
£159,020 $302.1 821003 508,300} 5044851111
$67,325.5600) - $70,003.456104 1]  $33,1%4;600  $230,149.772 00D
$161.900] $310.2511191.71 $242.900( $455,754,204 5

$10011,037420 $8,744,009,003, B0.1/$12737,408. 600 $11001 014,555/ 912 |
322,071,760 9261077.110/100.8) 427,181,050|  307.215.220] u3e.

ls0.070.217.103] | jsiigosasa0rs 4

Br'k (Sha,
Yl

RIt.bonds
Gov 't his
Hinte tein

Hank atks

Total. ..
Gratn, bo,

Tot. yalug

144,507,606

The volume of transactions in share properties on the
New York Stock Exchange each month ginee Jan. 1 1908
and 1907 is indicated in the followingiafzd d 5 o i =
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BALES OF STOOK AT THE NEW YORK STOOK EXCHANGE,
] |

1908, |
Vilues.

1907.
Values.

Srtn—
| Nun},o:r

Number |
0,
Shures,

of
Shazes. ﬁ FPar,
3 3 T I T
16,504,505]1,306,403,800(1,015,764,111(22,702,760(1,048,477,025/1,854, 050,030
| D.839.706] 533,199,000 "000086,418 10,470,072|1,318 304 X00(1,241 478 519
15,830, 26511,357,712,725(1,014, 608,437 32,205,525/2,787,043 450, 2,609,520’ 45
H2,373,850 c.li:?.;nn.-miz.um,us.usafn.:mz.m‘:fu,usu.om.wrg \706,250,001
LEBAS 24024, 10,4501 752,948.470/19.235,05211,056,605,050(1, 508,007, 413
¥ [20,075,02401,855,B31,0501,470,479,8 18(15.827,245/1 340, 719,4751.204 604 1
DL052,157] "SS7.AYD.500( '771.004.085! 9.740.315) 20308075 740,080,160
12,275,682H:737,658 000 3,025,002,08044,812,9123,850.814, 100,

. [ T o S e — {
+354,874,42505 0105541, 046116104 560/9,913,730.575/9, 160,005,201
13,857, 603{1,240,522 675 ‘.lli-l,'.!ﬂﬂ‘-!HI|I1-“-’iIL:ﬁ-l[l..l-ll‘ng.iiﬂlF- 190,594,000
Auie. 118,851,265 1.600,430,100'1,584,406,183/15,501,553'1,300,044.02511,150.470 60

The following compilation covers the clearings by months

pince Jan. 1:
" MONTHLY CLEARINGS.

Poar. Aciual, Actual,

il

J.453,755,200

24,040,438
4

Clearings Cutslde New York,
1908, 1807,

Cleartngs, Total All,
1807,

1008,

o
0

3 3
4,000,033,277| 5,410,934 522
3.800,671,0200 4,492,448 064
4,270,807.004} 5,005,822,470
12,7406,601.9081 15,005,055, 065
4,276 857 4361 4,904,104,001
4,188,873, 448 5,071,850,921
17101 1.240) 4,760,2)7,010

12,637,042,024 (14,856,171, 632
25,154,241,832120,501,227 407

14,63,8 19.65505,000, 285 1670/ —12
4,023,581,041" 4,665,003.060) 138

Aews

¥
15,054,655,400
11,823,0568,740
14,057,900,282

—24.5
—25.9
—d3.3
~28 0
—22.8
=115
—12.0

—159

5
11,350,804,232
8,766,701,8567
9,777.937.943

Ist qr. (20,803,048, 032 41,638,814, 428
April | 9,764, 431,744'12, 601,631,615
Moy - - [10,558,707,179]12,400,704,867
Jund .| 9,828.771,157| 1L, 150,590,675

24 qu.!.‘lu.MB‘.BIU.ﬂHU W, 227,727,057
6 mos. (00,342,358, 112177 704,241,455 |—22.4

July.. [1L071,051,547|12,372,028,054|—10.5

Aug - 110,218.095,240/11,550,453,680'—11.3

@Wommervcial and I iscellancons

English Financial Markets—Per Oable,
The daily closing quotations for securitics, &¢., at London Y
a5 reported by eable, have been as follows the past weelk:

=13

Wed.  Thurs. Fri.
23 p-16 23% 2345

85 13-18 85 11-10 85 0.1
85 15-18 85 13-16 85 11-16
008 DOG2M 06.85
874 T i

London.

Week ending Sept. 4. Sat,
Bllyer, per o -saaile 2354
Consoly, new, 214 por cents, . 863§

FOrpeeonl, . e cmeeanoes SOM
Fronch lontes (In Parts), fr-. 06.66
Bussinn Imperal 48, . v .. 878

do o Now bs
Amalgamated Copper Co. ... 8214
B Anncondas Mining Co.....-
Alchison ‘l'tl:mkn & Santa Pe,

Mon.

=10
£80 7-10
I3.95

Tues.
LR

80 516
80 7-10

YRlerPOd Lo s
Baltlmore & Ohlo.
Preterted

Oheanpeake & OWl0..cccuas =
Chieago Great Western ... 815
Chlengo Milwiukee & St Paul 148 54
Denver & RIO Grinde, com. . ;.f?}i

Second Preferred.
Tllinals Central. . . .
Loutaville & Nashvilie. -
Mexjean Central 17
Mizsour Kans, & Tox., com. 33

Treforrid G7
National LR of Mexteo. ... 47
N Y Central & Hudson iverl09
N ¥ Ontario. & Western_._. 443§
Nortollc & Western, common 7015

gy T e R OT .
Northern Paciio
a Pennsylvania. . ...

& Resding Company ..

@ Iirst Proforred .. __

A Botond Preferred. .
Roek Taland Compamny .
Southérn Pacine
Bauthern Ry., common. .. .

Proferred
Unlon Pacife, common

Eroferrid

(7
U 8 Bleel Corp, common. ... 4535
Proterrid _118
Wabiaa

# Friea por salire, b E aterling. ¢ For October account,

: Auction Sales.—Among other securities the following, not
re.%;]ml{y dealt in at the Board, were recently sold at auction :
¥ Messrs, Adrian H. Muller & Son:

Stocks. Stocks,
20 Gns Engine & Power Co. 2 Citizeny Cent, Nat. Dk 148
& Chns, L. Seabury, 40 Det, Tol. & Ironton Ry,
CORBOI-GoC ol Toziss 47 2P osseao ol A e
25 Trust Co, of Amer..303 14-302 Honds,
5 Equltable Trust Co a60 | §1,000 Dawson Ry. & Coal (o,
5 Market & Fulton N, B__245 188 08, 1061, J. & J____00 & |n¢.,
10 Cosmopolitan Fire Insur, $1,060 Atlantic Mutual Ins, Co,
t 106 um‘? RN e b 105

. . 1 -
260 Gem Realty Co. """ 34,316 $5,000 Mazon City & Ft. Dod
80 Garfleld National Bnnk..‘?.a‘i RR. Tat 48, mg' -,.---..-?? ]
4,167 San Gregorlo Min, & Ry, $600 Def. 'Tol. & Ironton Ry,
o--...-.“..__.“{‘? lot consol. 444, serp.... .. 0] J0f

—_—

DIVIDENDS.

Tha following shows all the dividends announced for the
future by all large or important corporations:
Dividends announced this weelk are printed in italics,

T

Books Cloged .
Days Inclusivs,

Per When

Name of Company. Cend, | Poyable,

Rallroads (Stenm)
Alodama & VARG, . oeeeenmrmnnns| 7

Atlantic Coast Line Co.,Conn, (quar)..| 2.
Bogton & AIDAnY (QUBE).wmuoiovennnan| 2
~f3ton & Malne, eommion (quar,) (Ne T8 114

Atg. 31 Holders of rec. Aug, §1
Sapt, 10|8ep.. T 0 Hept, 9
Sept. 30| Holdem of o, Aug, 29
Oct.  1/Haolders of ree. Bopt, 4

Noame of Compariy.

Books Closed,

Whan
Pagable. Daya Inclusive.

Rallroads (Steam) Concluded.
I Paelog, e

Common {extea)_-_ .. __ ...

Preterred ...
Chilcago & East, I3, pref. (quar.). -
Chle Miw, & St P, com smd o
Chicapo & North Western, prel., (qua
Delawnre & Hudson Co. (auar.)_
Evanaville &Tarre Haule
Anterbarough Rapld Transtt (quar.)
Minneap. St. P & 8. 8. M

Preferred (No. 11). ..
N. ¥, Lackawanna & West,, guar, (quar.).
New York & Harlew, com. and pref a
LU, Kt Wayne & Chle., reg. guar. (gu,).

Speclal guaranteed (quar,). .
Pitty. Youngs, & Ashtab,, com. snd prof.
Rending Company, Orst proferred .
Southern Paciile (quar.) (No, 8)
Uniom Paclie, eom.  (quar.)

Profermd e - et m sty s e
Utlen & Black River, guarantoees
Weat Jergey & Seashor

Street & Eleciric Rallway

Amerlean Rallways (quar)....
Chicago 1oy Ryt (QUGE) - v ae . s
Chlppaga ValloyRY. & L. pref. (quar.). .
Galveston-Houston Elee, Co., pf, (No. 8)
Lowlaville Tractlon, ¢ommon  (quar.). .

Preferred

Phugaelphia Tractton. .- oo ..

Sealtle Blectrle Ca,, prel. (No, 10) . _. 7

Twin City R.Ti Minneap., pt. (quar).
Trust Companies.

FHR Avenus (QUar) - cocacosasacisasass
Miscellaneous. -

Amer., Beet Sugar, pref. (quar.) (Ne. 37)...

American Can, pref. (quar.)

Amerfean Caramel, pref. {quar.)

Amer. Car & Firy., com. (quar.) (No. 24) .

Preferred (quar.) (Yo, 34) S e
Ameriean Chicle, common (monthiy)._

Common (@XU8) . e cua oo oo L
Amerlean Expresa (quar ). __ .
American Pipe Manufacturing (qunr,)
Amerfenn RadlAror, eOomm i
Amer. Smelt, & Rfg. om. (qu.}) (No. 20).

FPreperred (guar) (NoodTyo oo L.
Amer, Snuff, com. (quar.y. _

Proferred (QUar.) e ceeeameaacna o .
Amer, Sugar RIg., eom. & pref, (quar.)
Amerlcan Tabaccn, pref. (qar.)

Borden g Condensed Milk, pref, (quar)_ .
Bl 611 G eonimnn (e, )
Calumat & Hecla Minlng (quar,) .

CambHa Jr0f e s e csemc s mam e ieaaaiana
Canadlan Gen'd Elec. Lid: con. (quar,) - .

Preferred weuveas=a Ly o s
Celtulold Company (quar.) =
Cen rat Leather, preferved (guar.y_ "~
Chie; June. & Un. Sk, Yds,, com (guiar.)

Preferred (QUaYrY ee-caccsssannnns
Childs Company, common (quar,)

Preforred (U e cmemana
Consolidated Cotton Duek, preforred
Conaoiidn ted Gas of New Yark (quar)_
Dinmond Mateh (quae) ... 7"
Dominlon Coal, Lid., commaon (quar.y. ...
du Pont (£, 1) do NemourPowd ., com. (q)

Proferred (Qual.)ceeceeaaa s 2 3
Eastman Kodak, common (Quar.y.

Common  (extro)........ -~ =

Preferced  (qunrterdv) ..o .. dwad
Federal Minlost & Smelting, pref, (quar.)
General Electrie (quars) ... o]
Guggenhetin Exploratlon (quar,) (N, 23),
Internationat SOver, pref. (quar)y, __ -0
Laclede Gns LIght. common (quar,). .- .
Mackay Compantes, com, and pref, (qu.)
Mieh, drnte el pref (qu.) (Ng. 1)
Natlonal Bleeult, com. (quar) (No. 40)

Proferred (quar.) (No. 43) e
Nat. Enam. & SIPR., prel. (qu.) (No. 30)
Natlonal Lead, common (quar.) (No. 19)

Preterred (Quarsd (No. 67y ..o 77
New England Cotton Yarm, com. (guar,).
Nilgs-Benient-Fond, common (quar,y., .
Quaker Outs, common (quar,).... 270

Common s (extn)deaio oo iios
Quiney Minin® (quar) .. | | =
Rallway Steel-Spriong, preforred }qlmr\]._
Rubber Goods Mg pre]. (quar.) (No. 38).
Safely Qar Hent & LIg. (puaar.y. ... .00
Bears, Roebhuck & Co., pref. (guur)...
Standard O1 (quar, ot
Seolfe & Cou (QUar.) e caaa. .. 7o
Unlted Bank Note Corp., pref. (quar,).
Uniied Stotey Leather, pref, (quar,y, .-
United Seates Printng of Oiuo (quar,). .
U 8, Steel Corp., 0muqin) (No, 19)..

(qu.'\r.‘)i

& ‘[rangter hooks not closed, . b
10 1000 to holders of récord Fep,

"”
Hmu\xu!
E-

#OR

I.N':nh Copper (N0 1) [il

atpt,
Sept.

SUkept.. 2 o Ot
JURdept. 2 w0 Ocr,
et 20w Ot
1{Holdera of rec, Sopt, 15
20 Holders of ree. Aug, 19
Halder of ree, Sept. 15
HLOlders of ree, Aug 25
Holders of ree. Sept, 15
Sepl. 15 to  Hept, 90
Holders of rec. 8ept.25
Haldors of rec, SBept. 25
fHolders of rec. Sep.15a
Haolders of rec. Sept, 15
GiSept. 12 1o Oct. @
1/ept. 16 to  Oet, 1
Hulilers of red, Sopt. 15
Holders of ree. Aug. 24

rAel )
'-&;:

25
10
1Rept. 16 to Oct. 13
HEept. 16t Oct. 13

o S0 Holders of ree, Sept. 15
16§ olders of roe. Sept, 4

Halders of rac. Aug, 28
Holders of ree, Sept, 14
Holders of ree. Aug, 31
Holders of ree, Bept, &
dept. 11 to  Oer, 1
Hept. Al to. Qet, 1
Holders of rec. Bopt, 1
Sept. 01 to  Sept. 30
[Holders of rec, Sept. 10
Halders of ree, Bept. 10

Holders of roe, Hepr, 29

G AN BT GO
b e £ et ,_‘._._,é-,

L]
=

|Holders of ree. Sept. 19
Heolders of ree, Bept.10a
Bept. 1l to Oc, 1
1o Hept. 20
to: Hept, 20
ta ‘Sept, 21
fo  Sept.21
Hilders of res, Aug dla
Holderd of ree, Sept. 16
Sekdd o ‘I

pt.
|Hept. 12 10 Bept. 17
Holders of ree, Sept. 12
Haiders of rec. He

-— LY
ke o ke o s it ot
T

o i A

=ept. 12 to Hepl.14
Holders of ree, Sept, 3
Holders f rec.Sept.15a
Bepto1h Lo Sept, 20
Bapt, 16 to  Sept. 30
Holders of ree, Sept, 14a
1Holders of ree, Sept.1
Holdérs of ree. Bopt. 12
Holders of e Sept 12
Sepl, 6 Lo Bept,10
Sept, B
18ept.22 _ta Oct. 1
Hedern of rée. A, 10
Holders of ree, Aug, 81
Sept. 10 to. Sept. 30
Holders of ree. Bapt, &
|Holders of ree. Oct. 15
Huluera of rew, Al 41
Holders ot tee, Al 31
Halders of roey Aug, 31
Halders of ree, Aug. 28
Holders of ree. Bept 0a
Sept. 18 to Oct. 1
Hept. 6 to  Bept.1s
Holders of ree. BeptlZa
Oct .21 [0 Nov. '3
Holders of ree, Sepr, 28
Holders  of reo.Alng, 174
Bept. 11 ta Sept. 30
3 to 8ept, 15
W Aug, 25
o Bept. 30
X to Bept. 20
Holders of ree. Oot, 8
Holders of ree, Oct. 5§
AUR, 28 to Bept. 7
Sept: N ot Bept,2)
Holders of rec. Sopt. 8
Holdera of ree. Bept 16
Holders of roe.Sept.10a
Haliers of roc. Al 21
Holders of roc, Sopt, 12
Bept.17 to  Ocr. 1
Holders of ree, Sept. 10
Sepr. 2 0 O 1
Sept. 10 to. Sept, 30
Holders of ree. 8ept. 20
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Also dectired 29 on 14t preferrod, paynble MArch
20 1909; 295

on 2 preferred, payablo Nov. 10 1908

to holdera of record Oct. 21 1008, and 25 payable Mn]v 10 1900 to holders of record
ns

April 22 1909, A Declared 05, agabie In . quarterdy

payable In quarterly Installtnents,
holdera of ree. Dee. 1.

Imports and Exports for th

L Alay i Of one par eant,
T Also 244 5% payable April-15 1000,

Stallments, ¢ Declared 7;3

payable Doe, 156

e Week,—The following are

the imports at New York for the week ending August 29; also

totals since the beginning of the
FOREIGN TMPORTS

For the week. 1908,

first week in January:
AT NEW YORK.

1907,

10086, 1905,

$2,000,088
10,021,920

1 . $12,058,014
Slnee January 1.

Dry Qoods. . oo ccce--aenaac| 881,714,530
General merehandlese .. =-| 316,019,820

Dry Goods.
General morchandlso

2,824,048
BT

$11,080,200

$3,260,360
11,300,260

$14,629,010

8,001) 03,008,108
_’}33;;34_2“ 368,055,907

$3,705.003
11,004,760
$10,670,463

$120,304,057
458,042,440

Total 35 weekS... - - ------$310,734,350

$687,840,707 s,snu.zus‘.smpww.m.ms

~The following s a statement of the exports (exclusive of

apecie) from the port of

New York to foreign ports for the

week ending August 20 and from Jan. 1 to dato:

EXPORTS FROM NEW YOR

K FOR THE WREK.

1908,

1007, 1000, 1905,

Fap the Wetk. c.oasesnasns

812,800,111
FProviously reported........

414,030,297

$9.008,102

$12,271,821| $12,026,032
(M5, 164,422

400,363, 503] 405,148,275

Total 35 weekd.onvrnnnne saza.sw.mujum.ou.m

BA17.104,807 8354 882,684
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I XPORTS ANDIIMPORTS OF & BRI WEE L

Exporis. | Imporis.

Week. |Stzee Jan/| IWeek. |Since Jon.)

$3,440,102
1,018,040
5.5

T
10,6063

52,624,747
43,640,870
19,017,343
1,328,100
4,000/
616,604
0,745
$47,141,400
34,227,016
5,818,574

525,076,853
3125000
41,600}
252,075

3,000
350

Germany .. . . X
West Indles - =
Mexleo .. ... S
Bouth Amerien... ... 5
All other eountrics

Total 1908 |
Total 1907 . im,mn.aaa
POl 900 - e s il 3,070

Silver. |
Great Britadn . _____| $646,270
ol 12,000(

1.622

$102,834 /512,820,770
305,621| 7,230,741
454.401| 50,277,566

354,432
62,882
05,677

141,787

1,107.604

501,080

392,704

Germany .. .

West Indles -

Mexico

HSoutl Amerles .

All other conntried. - . o-oo.ox feas

24001
22,808|
15,290
51,781

Note.—1n e ease of the Clesdring-Houge knnks, the deposiia are “net'* both Ior
the average and actusl figores; (n 811 other casis ' gross" |{t~|‘u-slt.« are gliown, The
Cleartng-House actual Nevres Jneluded - United States dononlis smotmtlng 1o §8.-
250,200, 8 décrense of $6,300 from last weok; averages Include United States de-
posite of $0,247,500, & Qecreass of 56,700 from' (nst weak.

“Heserve on deposits” Inclodes, for bolk st companies and Btate Dunks, not
only cash (tems Hut Amounts dus (rom reserve mgents, sl {o the ease of trust com-
panles ncludey liiewise muanieipal bonds,  State banks InNew York City City g ré-
qulred by Inw to earry 4 ressrve smounting Lo 6% of deposits, while outzide &
Now York Clty only 107, ts required, which reserve In both fases need not be mon
tiinn one-half in cash, 'Trist companles in Greater New York are required to Eéep
A meeerye of 1650, of'which only nes] e I ensh aod 5% more iy be In miml el
pal bonds, while In the  ense of e troet companies Inothe rest of the Suite the ro-
aulied reserve 1s 109, of ‘witheh only 35 nesd D in cash and 45 more mny be 10
muni¢ipal 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'8 OUTSIDE OF GREATER NEW YORE.
Weak endding Aug, 20 1008, & of

Lenns. Deposits. Tieserve. fies.
Stale Banka. oo e ccms e cnanne e 37T, 146,000 $52,029,600 233
—341,000 + 191,600
'Crust

Total 1005
Total 1007 .
Tital 1006

$2,435.716
1,777,034
1,010,214

2| $28,000,078
52,060,574
5,703,360

307,003
471,360
68405

OF the above imports for the week in 1908, $42,3456 were
American gold coin and $______ American silver coin, Of
the exports during the same time, $ _ were Ameriean
gold coin and $. were American silver coin.

Statement of New York City Olearing-House Banks.—The
detailed statement Lelow shows the condition of the New
York City Clearing-House banks for the week ending Aug,
20. The figures for the separate banks are the averages of
the daily results. In the case of the totals, however, & de-
parture was made with the statement for Feb, 8, so that in
additionto the averages [or the week the actual figures at

the endfofithe week are now given.
Wa oml fico. cinhera (00) i all eaacs.

Re~
yioe.

|
Legals. | Deposlis,
aterag. 4

5
1,108,0}
1,520,0|
2,405,0|

Toans.

Surplus.
Average.

Spécte
Avarage,

Qujuks

Clptial.
00s omidied, \

&
4,068.0
14, 100,0
5.008,0

Bank of N, ¥..
Manhattan .
Morchants” - ...
Meehanles’ ...
Ameriea .-
Phenlx .-
CltY ov srmmes=
Chemieal
Morehanta J1ix.
Galnatin.c - _-—
Buteh, & Drov.
Greenwieh —...
Amer, Exeh. ..
COmMAred..cox
Mercantiln - ...
PAcife o caaen
1

5
%2, 866,0
Hi

03 ED e £

o
ZE3EAcE
“I-l-'dﬂﬁﬂclﬁiﬂ'ﬂ
EREE

ISR NS b

28,622,73
167,700.60|26.0
0,810,1(30.5
3,270,2130.2
\226.,0(20.9
2,203,3120.0
70,508,3120,1
21,331,0120.4
4,808,220,
8.,811,2/37.3
11,412,029.0
51,354,0/20.1

e 2o
DO

]
SaNz e m A Ca

10,106.8
:!.:!‘.'I'J.l‘

Cltlzen's Cant. .
o fET T R ——
Market & Ful'n
Metropolitan ..
Corn Exchange. {201
Imp.& Treaders' 25,14 %,0120.5
ERr R 105,808,0.20.0
Enst River.... 260,0 / 188,6| 137,1 1,413,9/23.0
Fourth sosec—s : 29
Second -

IrvingiNat.Ex.
BOWETY <n <un=
N. Y. County. -
German-Amer |
Ching o ios=s
Fifth Avenue..
German Exeh. .
Germanit . ...
Lineoln .. caee

3,685,0
91.734.0
13,177.7

Motropolls (...
Weat: Bide.....

RO NN AODOKDE

Liberty
N.Y. P

Statg

14th Street....
Copper
Totals, Avernge

-
=383

3387
2,362.3

120,350,01181,127,1
(August 219,

4,320,2) 1,0/20
18.047.0] 17,760,0(255
1260,795,0/330,143,0/70,871,3 | 1304,617,/20.8
1204,708,1}328,301 ,nisa.u: Gl | :anu;szn.n{ma-t\
—On tho hils of BYErageE, CFrcUlALDD amonnted to $64,055,200 and United States
duglgl'f]nm{l‘llﬁl;d?nl i depostts) 1o $9,247.600; setual nuum'.\ugmtl'.‘n. eireulitlon,
$64,460,600; United S(ates dopasits, §9,256,200, J
he statements com piled i)y the State Banking Depart-
ment; together with the totals for the Clearing-House banks,
both the averages for the weelk and the actual firures at the
end of the week, are shown in the following table. 11:1 the
figures for State banks and trust companies all of these insbi-
tutions in Groater New York are ineluded,
NEW YORK CITY BDANKS AND TRUST COMPANIES.
Week ending Augusl 29 1008,

Loans and
huun;m.

Actual figures

Regereeon PO
Depotils, of e
5 BeTte,

004 ofidled.

T otes
“%“i‘és"&-mm 1.101.7&6.1

Sperte. Logols. Dieposlis,
5 § £

3258,401,0 §2.010,4
—0i434,0 +4,850,2

1,300,825,6  410,945,3 20,01
A +T414,4 8

414,015,8 29.87
43,8310

102,310,7 31.7

—i742

B00,636,5 20,3
—704,0

Cloaring-Houss X

41,280,705.0

Banks—Av po o 504,
Btate Banks—

AVOPDRE & o na - 273,823,0

verpge it 10

Tt Companies—
Ave

B4, 142,00
+2,875,3

64,842 1
—2,430,7

53,046,1
+70.2

L304,617.a
+ 04824

328,247.0
+726,6

037,600.4
+-6,5046,5

79,8713

+ 50,3
24,633.0
+1,6567,9

7,230,8
+212.0

A40,540,0
+3,001.0
Htate n&h el

"Trilat Co g—not

inClear,-Iousn  833,802,1 B7.779,3 15,049,3 1,040,000,5 338,000,0 35,8
A4-3,470,1 —T41T 13504 +6,877,6 —1.011,0

+ Inerensn Hver Insb wielk, = Décréase from [nst weok.

& Ineluden bank notes, b ANer ellminating the ltem “Dye feomm reserve diposl-
rories and other banks and Lrisl eomooniés in New York Clty, ' doposits amotint to
2540,700,500, am oereiss ol §7,200,800 Over Last week ' finires,

b://fraser.stlouisfed.org/

L 120,572,500 128,744,200 180
408,000 +144,400

-+ fnereass ovor Lt woek, — Decrease from Iast week.
Reports of Non-Member Banks —The following is
gtatement. of condition of the nonmember banks for

week ending. Aug. 20, based on averpge daily results:
We ol o elphers (00) in oll cases.

L2y

—44,000

the
the

Lotns,
Disc' iy
and
Inrést-
menly.

Lagat
Téndir
il
Hank
Notes,

Depoatt wiih

Uiher

Ranks,
e,

Bigks. Stir- L=
Ing
Agent.

Capts

Specte,
tul.

Net
Dieposiis:

N. Y. City.
Horowgha o)
Mf&Bry .
Wheh. Hegts
Century ...
Colonlal ...
Columbla -
Fldality ...
Jelferson. ..
Mt. Morris.
Mutual .. ..
10th Ward.
Plazs
231 Ward. .
nfon Exeh
Yorkville ..
Conl &1.Not
NowNethl'd
Datt.PrNat
Barough of
Brookiin.
Broadway .
Mirs,! Nat..
Mechiinles' |
Nnmsind Nat,
Nnt. City..
North Side.
Jersoy City.
Flrup Nat. -
Hud Co.Nat
Third Nat..
Haoboken .
First Nat_ .
Hecond Nat,

Tot, Aug,20
Tot, Aug,22
Tot. Auk.1b

“w

L
e
S

H

~ T~

B DRaD

LaDRRe

el b n ey
S 13 Eavd

8=

3
OO w2 om

e e ek DO SRS St
é..,
=

fa
1=

2

=
o

5,256,0
21541
2.614,7

2,461,8
2,839,3

£3 883

= Soo Soocad

T
o cobe

1,154,1
11 414,90
0.1

144,4] 2,010,0
111,8] 2,188,7

18,102,0] 4,842,2/106601,7
16.153,1| 5i410.2(105264.4
14.710/2| 4'812/2/105611 8

et ot e o ]

o
=i

140049
70,7

-k
2259

S
2| 2%

112,827.,5
12/827}5
12'827,5

New York City, Boston and Philadelphia Banks.—Below
is a4 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.

e =S
-e-.l_g
e v
= G
e

We omlt (wo-clphera An all these Jlgires.

] T
Caplla] | I

and Creu= | Clearizgy.
{ation;

P O T g cudlirn
1278.290,9!321,813.4170,120,61360 401 ,3/60,140,0
1276621 ,613205,701,7178,661.7 [1268,516,6 56,001,
l'}.ﬂﬂ.ﬂls.ﬂ.324.635'0"7'3.4{51,1!5[3&'1.923.. i
l'.’,!'l!!.&ll'l.3;3‘.1].253.?17&9”}.0,!3&8.!iﬂ.ﬂl 176.0
1289, 765 .0:334,142,0/79,871,3{1304,617 3,564,685,

2
44,080.0| 200,665,0| 25,433,0| 8,002,01 242,600,0(10,670,0
44,030,0/ 202,713,0( 25,387,0 49.066,0(10,674,0
41,790,00 202,542,001 254180 3 247 ,007,0110,402,0
41,700,0| 202:413,0] 25,340,0| 3,420.0| 313,202,0/10,456,0

B, 440,0] 235.048,0 75,0040 27H,2601,0/16,181,0
€. 16..| 54,440,0] 234,247,0 78,0710 282,304,0116,181,0

Aug 22,0 54,300,0) 235,060,0 79,125.0 283,871 ‘Bf 16,071, 40,121,7

Aung. 20.. | 54,390,0 31!1,431."| 79,5000 23&.129,0|15,6M'0| B9,006,9

Luana. | Specie. |Lrufm. Depoxlts. a
Surpius. |

Y
WTATT
287,477

a Including Government deposits, snd for Boston and Philadeiphis the Ilfﬁ
*dupe to other banks.'r At New Yurk G Aent depoalt 10 §9,247.5
on Aumust 20, ngatnast $9,254, 200 on August 22; at Boston to $1,613,000 on August 29
and $1,505,000 on Algust 22,

Banking and Financial,

We shall be pleased to furnish to institutions and investors caples
of our special circular descri mt
43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co,

WILLIAM AND PINE STS., - - NEW YORK
Branch offices: Chicago, 1l and Albany, N. ¥

MOFFAT & WHITE
Members New York Stock Exchange.
5 NASSAU STREET. HANOVER BANE BUIIDING.
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed for Cash Only




Wankers’ Gazeite.

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 througlh-
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 eriterion of actusl conditions. They

gimply 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 tendeney to
advance. 'Thisis doubtless due, as noted last weelk, largely
to money marketf conditions,

Railway earnings in some cases, notably those of the Penn-
Aylvania,given out this week, indicate that the long-hoped-
for revival in general business has not yet materinlized ,
and it is admitted that orders for iron and steel products
are not up fo expectations. The Clearing-House banks
added over $2,000,000 to their surplus reserve list week,
making a. total of nearly $868,000,000. The principal
foreign banks have reduced their reserves somewhat, but
the latter are still well above the average at this season.

Diplomatic cireles have been interested in the sttitude
assumed by the German Government in Freneh-Morocean
affairs, The matter has as yet, however, had little, if any
effect in financial circles.

The open market rates for eall loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1% to 1149%. To-day’s rates on call were 1%, @
L34 %. Commercial paper quoted at 3% @4 for choice
endorsements, 4@d414%, 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 pergen -
age of teserve to Linbilities was 63.20, against 53.60 last, weelk.

The rate of discount remains unchanged at 2347 as fixed
May 28, The Bank of France shows o decrease of 8,625,000
franes gold and 625,000 francs in silver.

NEW YORK OITY CLEARING-HOUSE BANKS,

1008,
Averages for
wweek ending

Aug. 20,

1907,
Aterages for
week ending

Aug, 31.

1606,
Averager Jor
week Fndisig

Sept. 1s

Differences

ram
prevlous week,

3

118, 160.000
151,002,000
1.063,730,600
4,008,700
L042,047, 200
10,313,000
181,746,600
81,638,100

263,383,700
260,614,300

5

129,400,000
wmeessamnal 101,407,400
4,204, 30011,087 945,400
490.400( - 80,308,500
0,482 4001 1,046,655 ,500
0,700 27,028,100
2,875,300( 200,889,500

50,3000 60.540,8900

270, 20,400
201,663,050

3
120,350,000
-| 161,127,100
- | 1,280,795, 600

200

Capital _.
Burplus. ..o oo
Loans and discounts.
Clreulation, euevaaesa 4,085,
gnm.'pnelm..i..‘.- o l;ﬂua.g};.gg:;
« B.dep, (Inel. above V24T,
tle LGN 334,142,000
Legal tenderte .a.-- 79,871,300

Reserve held. .. .....| 414,013,300 .
259% of deposits 3-13.:;54.:4%““.

5,358, . AL 766,4 00,

ettt e LT e T e

+Nm._—-—'rn6 Clencing Hotss now lssues & statement weakly shawlnmc total of

the actual Ngvres oo Saturday morninig. These NEures, together with the et ey
of separste banks, Also the summory [ssued by the State Banking Department
showing the comdition of State banks and Leust companles not reporting Lo the

Clearing Flouse, appesr on' the preceding page,

Foreign Exchange.—The market was subjected to speci-
lative ‘manipulation this week; falling and then Tising
sharply. Political unrest in Europe developed on Wednes.
day, caused by Germany's attitude on the Moroceun
question, and the market was unsettled thereafter, closing
gtrong.

To-day’s (Friday’s) nominal rates for sterling exchange
wore 4 85@4 8514 for sixty day and 4 8614@4 857 for sight.
To-day’s (Friday's) actual rates for sterling exchange were
4 8460@4 8465 for long, 4 Bo06@4 8615 for short and
1 8630@4 8640 for eables. Commerecial on banks 4 8420 @
4 8430 and documents for pasfmont 4 83%% @4 8414,
Cotton for payment 4 8354@4 83%7. Cotton for ncce{;t-
ance 4 8420(@ 4 8430 and grain for payment 4 84@4 Bdlg,

To-day’s (Friday’s) actual rates for Paris bankers' francs
were b6 18M@b 182 for long and 5 167¢h@s5 1624 for
shorf. Germany bankers marks were 847%4@94 1516 for
long and 95 5-16d@0H5 5-16 for short. Amsterdam bankers’
guilders were 40 31 @40 33 for short.

Exchange at Paris on London to-day 25f. 1215¢,: week’s
range 25f, 1314¢. high, and 25f. 1215¢. low.

The week’s range for exchange rates follows:

Short———  ——— bty
g 5 |4 .
L T
@5 107§ I
@b 1Tz

Dee.
[ne.
Ine.

Ine. 3,831,000
1,420,600

I

Stering, Actuat—
g ... 484 @4 B465
Low A 4 8420
‘ariy Bankers Frines—
Migheoan-25 1840 o5 184
Law . 6 1035 8 183 H 17k

Germany Bankers Moarks—
Tlgh. ... i Q@04 16-16 | 05 5-10d @ 05 5-10
TOW oo menw. 9N o I 095 3-18 @S
erdant Sonkers Gilliders—

40 31 apdn 33

40 24 G40 26

Fosg: al1-10001%,. d1-320f1%, K3-32011%.

Plusi k1-10001%. %1320l 1%, | 3-32 0l 1%,

The following were the rates for exchange on New York at
the undermentioned cities to-day: Savannah buying 500, per
§1,000 discount; selling 75¢, per $1,000 premium, = Charles-
ton selling 81 per $1,000 premium. New Orleans bank
7be. per il,ﬂﬂﬂ discount;fcommercial $1 per,$1,000 dis-

4 8605
1 8570

b 16%a
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count. Chicago 20¢. per $1,000 discount. St. Louis be.
per $1,000 premium.  San Francisco 40c, per $1,000
premium.

State and Railroad Bonds.—Sales of State bonds ot the
Board are limited to $15,000 Virginia 6s deferred trust
receipts at 89,

The railway bond market has broadened and is more
active. The transactions in several issues have been on
a large seale.

United States Bonds.—No sales of Government honds
haye been reported at the Board this week. The follow-
ing are the daily closing quotations; for yearly range ses
third puage following.

Inlérant
Pertois

[
HSepr | Sept
a4 4

Awg | Aug
20 &

Sepr Sep
1 2

*1035
#104
*101
*101
*10034

Loainary
*104
*101
101
#0014
P1O03LIRI2037 (¥ 12034
#1214 (#1214 #1214
'Il]'.f!-ii‘lu'.é}ﬁ 1023

glstered |[Q—Jan
~eoupon|G—Jin

bt i ered [Q—Feh
o 1H0E=18 = -Coupon |[Q—Feh

5 1008182 . _small coupon|Q—Fely
48, 1025 .. --reglstered |G—Fob
4, 1025.... - = COUDON | Q—Fel
24, 1936 Panama Conal coup [Q—Nov

*1{03 4
w14
101
*101
#1005
1203
s1214
023

#1034 1+103
*104 qu.;}f‘
01 %01 g
0L fe101
#1004 [* 100,
12084 | %120
*121i{ %121
FLO234 (*10214

10 -

#1031
1440 *104

*101

101
10044

" #Thia Ia the price Did At the morning board: no el waa made,

Railroad and Miscellaneous Stocks.—The stock marke
has sgain been irregular and in some cases erratic. In a
majority of instances, especially in the railway list, the
highest prices were recorded on {Vtednesdﬂ.y. but these soon
gave way under persistent selling and a decline averag-
ing aboub 2 points followed. There hos been & 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 lighest.

Southern Pacific is one of the few issues which closes
higher than last week. 1t led in the upward movement,
selling above 100, an adyance of over 4 points from itg
previous highest record. It oloses with & neb gain of over
5 points. Baltimore & Ohip, Lrie, Ilinois Central and
Union Pacific are also substantially higher than last week.

On the other hand, Canacian Pacifie has declined 5 points
and seven cther active railway issues show a net loss.

Consolidated Gas ndvanced 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 neb loss of nearly 4 points. Other copper gtocks
have been wealk,

Steel preferred is up 154 and New York Air Brake 2
points.

For daily volume of husiness see page 608,

The following sales have oecurred this weel of shares nob
represented in our detailed list on the pages which follow:

STOCKS. Sales
Week ending Sepi. 4., or
Week, Lowest. |

1001 9 Bept :!1 9 Beph 3
1001173 Sept. 2173 Bept 2
Co Fuel & Tron, prel__. 0l G0 Aug 31 B0 Aug 3)
Comatock Tunnel 250, 8ept 4| 25e.S0pt
Cripple Creek Cent, pref. 52 50 Sept- 2 G40 Bept 4
General Chemical prot. . 98 Hept 4l 08 Sept 4
Homestnke Mining. 03 Aug 200 02 Aug 20
Horn Siiver Mining. ... )| 70, Sept 2! 70, Bept
s Cent subserip rects 14044 Sopt 1[1423 Sept &
Nat of Mexico, prel.___ 403 Sept 1| 4035 Hept
o Lrilst recelpts 40 Sept 1 40% Sept
1
1

Range for Week. Range sinee San, 1.

Highesi.

Highest, Lotcest.

43 Febl o
140 Mehj173
a0

Ma

Mol 44e.
06
0014
0%

Amer Steel Foundries. |
Can Pac subscrip récts. .

" Bept
Moyl
Jiair

N Y &N JTelepione...| 4gil113  Sopt 111584 Hept -
Onpario Stiver Mining__ |
111t Securlties—Ila Cang

stoek trust certlfientes S
St L &S F—C & E 10|

niew stock tTust corts_ _|$28 (0
Standand Minne_____ " 5y
Southern—M & O stock|

Lrust certllll‘ll\.‘!..-..] 5

144 Sept 434 Bept
0234 Bapt -1 04 Bdph

50 Sept 1{ 50 Sopt
82 Sept 2 $2

70 Bept 70

May
Hept

60 Aug
2010 Aug

77144 Feb

Outside Market.—Considerable business was reported in
some of the low-priced mining issues in the outside markot
this week, ﬂm:_umlmnicd by wide [luctuations in prices. Bub
aside from this there was little to the trading. A sagging
tendency developed as the week closed, though changes were
only meagre. British Columbin Copper rose from 745 to 8,
fell back to 7 and closed finally nt 71{. Butte Conlition
from 267§ advanced to 27%, but sold down to 27. Cum-
berland-Ely declined from 834 to 81f, recovering subse-
quently to 834,  First, National Copper ran up from b 11-16
to 734, then fell off {0 63{. ®@Greene Cananca moved down
from 1134 to 11 and up to 114, A further advance in
Nevada Consolidated Copper from 1614 to 17 was recorded
though to-day it dropped to 1614, closing at 1614, United
Copper common lost a peint to 11 and to-day sold down to
1034. Goldfield (!nnsoiidntcrl moved up from 6% to 67%,
easing off finally to 614, Nipissingﬁnincd half a point to 9,
but reacted to 844, "Among the industrinls Bay State Gas
developed weakness, losing a4 point to 1 15-16, but rallied
and closed to-day at 25¢.  Standard Ol rose from 63414 to
640, then declined to 63544, with transactions reported
to-day up to 63037, American Tobacco sold up from 344
to 345 and Otis Elevator preferred declined from 95 to 92
and up to 93. In the bond department Atchison Topeka &
Sunfa Fe 48 “w. i attracted attention, selling at 943 and
9415, and to-day up to 943{. Tidewater 6% notes went
from 995§ to 100 and down to 997¢. Allis-Chalmers 5y
changed honds at from 7434 to 7544 and Adams Express 4s
at from 03 to 0314, A
i Dutside quotations will be found on page 608.
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STOCKS—HIGHEST AND LOWEST SALE PRICES Saiex ot 5T Kangs Stnee Jan. 1 1995 Range 1ob Tevtous
Ae On basta of 100-shcre oty Year L1U07)

Soturday | AMongay | Tweséoy | Weonesdiy | Thursdoy | Fridey | Week
Auy. 31, Hepe, 1. Sept. 3. Send, Hepl. 4 Sharen Lotcest Highest Lowes b uphiest

Oal #9010 ') ) dlg Mehy 7] 109 3'hyau 0 oot 104y Jan
109 1613 1613 f w.-. Apr m 214 Aug 1f| 13 Oet | 879 Jan
11 *10 12 2 oL Ful Feb 2 1dly May2s B Oct "11 Jan
2418 2 241y 3 \-\lst‘unsm Cerlten. 13'2 Febzs| 27 Augis|l 11 Nov -"?,‘ dan
44 BN Do & 83 Feb (y| 431 Augls|| 28 Uce L1l Jfin
Indust inl Mixeelancous
UJ'I‘II{I- LEpress o 164 Jan 2[4200 Angld ;wu Ang |¢agn e
His-Chatmers - 5 Mchog] 12 Jiy2d Aug 105 Jan
D mel_-_....,._., 14 Meh 4 s Augly 14 Nav 4134y Jan
Amalgamated Copper...| 46ls Feb 1y| &% Aug b 414 0ct | 12175 Jan
Amer Agricultural Chem.| 13 Jan 4f 27 Sep 4 3 25% Jin
O PIel. o cenmmanas| THladan 4] G4% J71Y 24 3 u6  Feb
American Beet Sug Uls Feb 10| 240 Apr : T Nay 2ils dan
65 an 24 T8 Aprag 75 Meh s Jan
4. Feb 20 Gig Aug il 3 Oct Tis Apr
q P 44 Jan 4| G2y 8ep = Llits Ape
“" ¥ 4| 4053 41l 3| A0% 40 Amerlcan Car 45ls Feb 13 u!.; Aug 7 300 q51 Jan
1031z 1037af 1 105 104 i 700) Do preéf. 241y Mol 4f 104 J'ly 20 * g Jan
36ty 30 SB 85% 387y 30% 857 h ¢ Anierlean Cotton Ofic-..] 24y Feb1y] atils Augus ; it J'ly
w1 02y o aaan] . ) $ 0) - Dogrels 225 _1§%0  Jan 1a) - 42 Sep J
#1056 214 E 105 il 3 Antecienn Eapross. .. ... |170. Feb ugi§2id  Mayll 3 247
*3ly D 8 8 * Ry ity 81 23y 68 700l American Grass Twine._| 37adan & Ulg Apri4 : Blglan
gy 413 T 434 2 2 Amesjean Mide & Leather| 24 Febagl & aNoy g Jan
2013 22 221a #2001y w201 e Do prel-- 1418 Muh 4 g .uu..-):m
4 : 2 w285y Ameriean 1ce Sectrities. . 12l~ Fob x| 3173 Aug)l ity O N§ O Jaun
stz 12ty 13 o S Amerfcan Lingeed ... Mon 5| ldlsAug b 10y Jikn
23 27 25 | %24 »233y 2 100 Do pref-cc---. 1? Moh &) 26l ; allg i b
67z Gty 571s] 40 e 4 3y 2 American Locomotive...| 13 Feh 25 N
118 4] 1061s 10613] 107 107 5l 700] Do pret cmmna| BélaJan 3
e7l3 7 a8 7o sl By syl S 8 2 Bia Amerfean Malt Corp__-_| 3 Moh 2|
wiGls 40 2 47 473 4Ty 00[ Do pref. -ee... 71 Jon 13 40 Sep
w80 sn- 0oy 804y 81 Blly 817 ‘ il Amer Smefters Sce pref 5| 70 Jan 12[  Edlg Aug 7
1y 0775 ooy 053 13‘.!‘.1 g B AmerSmelting & Refaing| 68ia Feb 17| 107 Aug " z156 JAan
#108 lﬂﬁl-l 10813 1001;| 10812 lon Do _pret A7A] Feb 20| 110% Aug & 1173 Jan
»175 200 *175. 200 |*174 §200 a0{ Ameriean Souil 150 Ang2d| 200 Apr gl 205 Jan
»05  070s| 000 O71p] #00% 071y *01 HTIJ 5 Lo pref 80 Men#d| 06 Apcaof] §700 Nov | 102 J'oe
w3 § 30 33| #3233 : 2 Ammer Swel Found (new).| 41 Sep 4 d7lgAugliff o .
40 45 «38 43 | #3845 | #u8 38 45 Do ol prel tr rects ¥ ot St ) | (e
ltlb?a 13614 13612 137 [x1328y ls.'-h 2% 14 Ameriean bugar Hefining| Vs 2 1A Augslly  p29Deg 171s Feb
130 #1258 " 130 [#125 " 120 | 125 1 “ i 00| Do pref ; Bl 129 Aug b)1a106 Noy | 1ay Jan
12715 12814| 125834 13015 130 1314 2 11 0l American Teleph & Teler| 101 Jan 6| 1314 Sep al| &8 Oct [aus Jan
4y 06| 05 0Gk| *Ddlg 051 I ’ 300|Amertean Fobac (new), pt| 7=ladan 2] ite JUp 19 60 Oct Rl Jain
233, 237g| w231y 2 i American Woolen. ___.._| 1612 Fab 17| b4 Augid 11 Qo Al Jan
02 7 03| 02 1 2! .| Do pref_. Taly Felr o] 0 Aug 4 45 Nov | 10ug dsn
*U‘a : 48 A58 dolg -:Anamndnwnpe:mrsz:. $2713 Feb 1y 8200z Aug || 326130ck ‘ur’a, Feb
a4y a3yl Wy - nAntoplissMining Fuar $20 EJ--Inn 24 %5 Mebfull 88 Oob 91 Moy
"31, S22 2 23" 23yl 22 2 800| pAthichem Steel.o... Jan 1) 2 5 Noy | 01gJan
5112 5 G0 Bl 50 B0 o pref 13 Apr 5l & B 93 Nov | s~ dan
IG‘N 148 I..HI,, v A00] Srooklyn Cnfon Gas___ | 283 Fab 21 ) ty Nov | 126  May
123, 124 -uu 4| 13 13 1 i Brunswick Dock &0 Imp 8 Jan sl 13 Sep X 6 Ook 141p 010
!2}13 2113 1.:, 2 | Bl Eyterich Co ... §10 Feb 7| 525 Jan 15| 20 Qct | 4fiy dan
281y 287 5 : 20 Hey 28 7 ‘entral Leather o_ .o 160s Feb 10] 5% Aug (1] yHaNov | .40 Eeb
Ubla OBl Wﬂl o . 520/\Y Do pref..-... ishJan % 90 Sep 4| B8 Nowv | j02 Feb
q04y 4814 smf 377 36 87 ! 2 Eolornd Fiel & Tron- 15% Feli 11| 612 Sep dll 14 Nov | 77 Jan
91" 211] *201 sl 214 218 ] ) g20|Col & Hoek Coal & Iron._| 19 Men 6] ¥4 7 Mayip|| 14 Deo | sty Ar
4ITg I-l?!.; b s 50| Consolidated Gus (N Y)__| Vi Jan #] 140% Sep 4f| 74 Qoo | 0y ek
1012 1102 109, 14t 13 Corn Products Refning._| 109 Fen10] 2uiy sugl B Gt | eqpgdan
71 7 i Do pref.. 60 Jan = 85U Aug 6] 46 Ock g Jan
ﬂIuLIIIrn Securlties Corn ;7!, Feu 101 2slg Aug 5f| 28 Lec 74 Feb
[“cdurnl M aing & Smelt'y e J'1y 15 Augloll s0 Oct | 163 Jan
Lo Feb 10 &83 Aug 71| 47 Ot g7 Jan
= !-Mcml rhunr Ref of N ¥ Lo J'ly 2n| @alyd'nedull 42 Feb 128y o 'lie
954y 3 ool Do pref Sl Feb al 100 Tty 7|l 76 Feb | qoo T May
14612 1468) 14 U-.n:rul Llcc'lric 1481s 'y su]| swaOct | 163 Jan
*100- 110 a0 Unmhr Cons M 5 784, a2l s 3Ly 84 Ot | 152 Fob
&7 87 &7 5 ot Harvester stk e R ! L b | | O
10475 10574 (i1} s Do pref stk i ethy. d 18 AU 3| 2one wmen
#Gly 713 2 a 3| - {nt Mer Marine stk tretts| 7 ! 0 Mayl] 20¢ "3 Jditie.
#1013 2ila 3l Do Prl e sshaas i 25 2y May 7 (| 24 Apr
w10 1012 1 Internntionsl Paper- ... 1ty Jdnn 18 N 1814 Jan
#55 BT % g Do |arel.._...-. o 2 05 Jun 10 \r K1~ Feb
24ty 248 ; 3y lul‘.l:mnr, (cam Pumn,_, g o wnzAug L) 41 Jan
80 Hilp 3 ! 0] Do = t31a Sep 3 [ 81 Jan
*07 OOzl =07 \lac.my (,1?mpnn!es...___ i Tuiy Aug 1 751 lan
G800 3 08 200/ Do prit. B 2 uﬁ. Augly 71 Jdan
ol &0la 804y 2 its " atlonal Blaru!t..__,___ ] al v AuE b s Ky Jan
0 §LION 1181y : Do prefe.—ooo._-1 102 Jan 2| |20 J'ly 232 \ ll?Q‘J“l‘h
*10% 10tg| 10lz 10y g 105 | 109 Nap Ensmel's & Stamp'g o Feb | 18t Augld J
®77ly 80 | #77ix 80 7ila Do pref. . 5 f80 - Jan 18
Rols 8O 841z 861y g BAS, J 5| Nuntlonal L.cml_ 02 Aug )
10214 a| 102ty 10218 It 2,500 | e e P w i 106 Aug a ] 103
G2y 61 gz o4 @ _ : sie A : $Uigdan U g0 Apr
*77 82 50| New York Alr Brake. g| Al .\uzm 1 | 1aily Jan
B34y 75 GaTy| 464 ool Morth Ametlcan Co, new o T TS | { Jan
#2413 2 20| €2 } o yncifie Mau Sale Mund
967y Ol hen # m[:tc‘u L d: O (Chig) J Y73y Aug 1l
*11° 1 1115 H a9 Pltla lmﬂl Codl Co..__.1 g Men17| 143 May1d
431 45 £y rele o ecaneana| H6lzFeb 14| 43 Augll
any 3 3614 43 A =00 Pre m:f’ Steel Car. o 17% Feb 10| 301: Augio
05 #)5ta 06 # i 270! Bo prelecee-aae 6Y Jan 3] x9N Aug 0
104 1000 : i Puliman Company._. 147 Jan a| 1681s J'ly 20
4| 4283 44 4218 4213 a 42 ]{ull\vay ‘\Ltl:l Spring._.| 23y Feh s 46% Aug 8
;um. 100tz } 400 Do pref._ 74 Jan 20| 1001 Sep 2
24 Hepmblle Lron & 149 Feb 11 25-!; Auglo
bUlg 51 E § 0 . Do gﬂ’ e N 3 J'nel bzln Aug 10
Gdlz 65 64 ues-Sheftle b Jan U '4 J\u'.'at
= Do pref.. K7z Jan | 108 Sep
rr'l ennesseeCop per Parszs 2 §423) au.u'.iu
l'exas Paciic Land Trusy Feb Talg Aui2h
nlon lim’.: & Paper.._. ¥ Augzl
1o el A47g Jan ¢] €4 Augly
U S Cast l'me & Foutdr 1712 Feb 2¢ 20 Mayls
D0 DIEle sy iiy I T8y Auzm
[nited States Express. . )
U5 Realty & lmprovem'q A h23y Mny"ﬁ
us uedut‘llﬂn & Hefning 4 Feb gyl 16y Aug 8
Do pret 90 Aug b
00/ nnlted mnles nubber.-_ 4 Fi 37ls Aug 7
Do 1atprelec—acoa o " 108% Aug 7
Do 2d prefoa..coo...| 42, Fen2ll 74 ‘Aug 7
tnlted Htmr-s Steet_o. .| 25 Jan 2] 48 Augly
0 pre t7lgJan 2| 113ts Augdl
dULah COpIer-~.2ar §10| <20 Jan I| Siits Augiy
\.'lnﬂnla -Caroling Chcm. Feb 27| 380 " Augll)

Jl 201a 3 4 B8yl 2Rly 281 R

#1058% 110 i 1 200 el . S . Jan Y
*50 61 |0 6L | %60 61 5D @2 2 A Jan
#3275 agg ‘] 00, (200 200 |+ ¢lis Fargo & C 52 Feb 13
55 G s 66121 &6 &7 1,300/ estern Linloh !‘rIct.. Feb 19
731 16 Pty i 1 12,700 wﬁunzh se 5l & MIg assen Mehi 11
#0005 051 95 85 ) *05 100 93 " 100 2000 Do 18t ovel aoo ool 58 Mob24l 085 TV

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS

Banks | B4, Banks did | Ask || Trust Co's Trust Co's Ak || Trust Co's Azk Trusl Cﬂ'

New York Brookivn N ¥ Oty Fifth Av Tt Mus All'nee| -_..| 170
umaﬁ; Fmﬁ Bowl'g Gr'n| 330 Fulton «--- NY Life&Tr S uruomyn "tr
1

H'is tauk .| 140 | .| B'way Tr..| 12 Guur ty Tr. N ¥ Trust. e | ] [T T e
Wne Shd u eeno| 230 | 280 HCarnegle __ Guardian T Stanidard Tr| 82 .- || Flatbush -~
Yorlkvllle| 425 ---| 200 | 305 |{Central Tr.|1700 Hudgon - -« "l‘me(md‘s Tr 405 ||Franklin .-
uuub de 9] 830 | ....]{Columbla .| 2 Knlekerh k] - 'r Co of Anj 1301011303
Bml{x”% Prosp cu‘ -« .- |Commercinl | 145 Law T I1&Ty Unlon Trist 075

1230 || Term Inal 130, ||Com ‘wealth| .. Linealn Tr- US Mg &Tr 360
3roadway | et Hmplre -_. Manhattan- 00 |l 17nit States. 1110
A1y 1 wens|| Trust t.-os Equit ble Tri1 || Mercantile .| 750 VanN'd'n'Tr 255
dome Ble . cmeefl  NXY Clly Farm Lo&T | Metropol'tn e || W S inE LOM || N
Manufag prog 80T won..| 200 | 310 ||EIdellty .. Morton Tr-. Westehester] k 145 (|2
Machnanles™ 240 || Rankers' Te| 4400 | 400 Mutual - .- 103 1| Windsar .} 12 40 W lnmsbw na

® RBid and Asked prices: 0o sales on thle day.  § Less than 100 shares, $ Bx-rigate, b Sew stock. ¢ Bx-div, aad rieits. ¢ Now quoted dollars per shiare
1 Sale at Jtock B :Pohu:w orat auction this'weels, #Trust Co, cartiieates 1 Baaks marked with a nn:a:rr.:ph () are Stato hunlul.‘ L &

|t|zed for FRASER




New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

DCUUPYING IPOUIE PAGES

l

Feriod

BONDS P Weskti Bange BON DS

N. ¥, STOUK EXOHANGE Friduy Eangs or Simee K. Y. STOOK EXCHANGE Range ar Since
WeeER ExDisg Sgpr 4 Sept 4 Last Sals || Janwary 1 WEER EXDING BEPT 4 Last Soie Janvwary I

L. = tsavevinment b Ask|Low  Hugn Centol Ga RE— Con) Low  MHigh Low High
28 oonaulmmul,-srud.dlugiu 104 104 |L0d%y Ang us]....|lL09y 104 SU peel eams g b,k Bk Angusl ..l 47 df
28 consol coupon.. . d1H3y 104 see (MM iy sl fitod - 104 ] 8d pref come g 54 stamps . 89 Aug'lis 47 40%
daronaiered ....... K101 E WL Tud 11017 Aug'os 100 1017 || Chate Luy pue tiod g 45,5051 H590% Fob'uef. . By,
S8 COUPODL .oy nnna - KLHTE 101 102 10Uy Aug'vd 0% 102 Mno & Nor Div 165 g Ga. 18546 JlvaTgdtne'ts]. .. LUy LUd Ty
48 e amadl Bops,  klNlE seseesaann S IUT d'mE'UY P | v e M Ga & At Diy ﬁ....}.uu 116 Nov'ud b= s
J8 eon amall bonds. K10 x Touhy o L - Lol 10L sl Mobile iy 1at g fa. .. 1040 1058 Dec’ o ML
da CeElNtered. ., ceee. 120 Ly 121 08l Ligh 1324 blon K & B ol Ga ool g ba 1937 AL g W 106y
Hda ooupon . vea L UEY Ldl3g 1o eas [ L20% 180G Gent ol N J gon'l gold 68, 1957 1 ikt 17 1udty
U 8 Pan Can 10-30 yr 2a. k143u 1048 108 cens||LUB S TOS S AH.egmamul.....,.‘E_,mgs: is‘; ~ LAY Ang'ug B PRTR RS L
2 o Dock & Lmp gu b4, 1081 LU ousg LOT s iy ot w7 1oy
Forelgn (iovernment L e Hud I8 ,;.,ﬁ:-n G 1920 v oo ‘ : L
Im?arml Japaness Governm't Leh ds Wilks B8 Coal bis, . 1012
Bieriiog iodn 48, ... 025 § 90% Hale as a1y Con ext guar 4594, ... gl910
S sories dlaa,,. e ! BUy Sale Y 33 8% uu‘: N ¥ & Long Hr gen i s
1

Waeiy Hange

Int'nr
Ferin

Ini's

l
I

™ =
e b

Lt
.

8
3
(-]
8
8
B
8

ccccaaeg
CLLELEELD

Znn

R TR PR WO i
Wiy . lu Augtusl.... URY 100

ok R L T e sonasn
wrimmnivnaees EE MAYOTE R s cienae

Lud May'os|.... R0z 105y
116 ﬁc 0 1

(AU 1Y D 'u7 t .‘..::3 13:
by duzsl Tull"HET 1025

e |

S0\ Buy

Eo=ZLZo oo

Btoriing loan ds ........ 145 Huly Hala M 76 _EBOM|IConl Pacitie  Nee'So Pacin
ub ol Cnba bs exten debt.. 102 Jud |1udig Aug'os).... [[100 1064 || Cent Vermont 18t ga 4. el
ool Mexioo s [y Ba of 18U e 1 I B VTV T g8 DU || Chas & suv sea ATl Coast L
seamae U4 | D2l Aug'UB 00 DAy HChes & Olio gold Ga.
Ieze @re priices on the of $5 10 £, b

(] 111 Mar'02 .
wresnr auaeaa | 11T 4gd 000 Reiistered
L U1 TS § Y TT L P [TTULIVE | it Big raniy 16t 48 eeeusens
Cragg v .;.mi' Int g O, ..
111% Bale [111 MW H0Es 1065 LI YL R & A Liv 1t con g 43..
wnasnn woaens | A AUR'OH] IOy TULS Sl Conpol g AR, ... 1UEY
110 111501t Filtgl olloa 11l Warm Spr Val Iat g ba,. 1041
LOA%y Lo (104 AugiOal L LU 1045 )| Gréenlicier Ry 1sbgn g 45 40
Chie & AlL B rof g dn,.. 1844
110 Aug'Us wa 110 Railway 1st llen 3 s, ,. 1450
LD AP UT el s ios cennas Iegistared. . ... ... 140U
mesmee [ RAG MACUT) LN OGBS (— ey L 48 1025
o | Gencral ds.........
Tenn new reltlemsot de,. 1013 UeXa i baedcd B 8 10 Lilibois 1iv 345,
VICginis (ol deut 2895, 1) il .. .... .o + Hbgstored. .., ...
Ua delerrsd Brown Brow ciis PET L] 8 L . GOl ds, oo oot it e 1940
: lowa Div sink Jund 5s.,1910
adlrond: Stk tand 4a.,. ... 101U
labarng Uent  Sed 50 Ky Nobruska Extonsion 4, 1y27
AJ.ul.m Alnll see AbConst Ldnue Begintered, ., ..o 1987
Albiny & Susg e Lolds i Boutliweatern Div da, ... 11%)
Alleirneny Yalley See Vo i Jownt bunds Ses Great Noctl
Weat  Hes Bull it do ) Lrebouture 68..,.........1913
.|, 80 B0 W78 81kl Han & St on consol e, 1011
ooy 101y DT 10LL o & 1s LU ret & imy = 48 1060
Vo Ang'uh ity 100 Lt consol g 66, ... .0uoo.. L1k
Uiy Uity B wRy deneral counol Iat o4, .., 195"
BU  Apr'uy di AR LREE T Y ¢ ) Py | |
yi woRL dbll B HAIC s LN Ly 18t Ow. Lash
T I L £ B6% 7w Hisigo de Jirie  See Brie
(TIEEN IIH'_'; Al b U e Do s Loviay rel s, 1047
Uk By My vbaws saybes telinbing gold 8a. ... ... 1047
Uiy ALty 1y LOWwisv N A & Ch 1at s, 1010
BElg Noviual, Wlag ALLL & S 1 term gas 1614
B Noviou Generil g 48 serios AL, 21050
U7 Aug'us), T Rogintored. ... .oocuaaf1484
Genernl g 3l sories B.elUsy
od i Chio & L Su Div g 68, ... 1941
aftassin saRpbERk] Uhie & Mo Biv Div 5s...
1234 I'ne'us 11y CLig & Pac DIV B8..y....
ULy 0y 3 Chiods P W latgbs,. ..
1148 Nut'Ug) Dak s Gt Bo g Dy ....... 10
Brouos & W Letgo g de . 10ds Ui by Mar'oul, % Far & Bou sasn g Ba, o
L& N.coll g 48.... olboy BaTy M7 8 Hast & D DIy 1atTa.,
Bilsp Uen'& G gn g as .. L0ls WAk Wik} AT e S e v
Atiautie & Dany Neée soutl iy L& D lixten 185 7s...
Asiibde N W Seesuu i LaCrosse & D 15t Ga.
B.m & Lo prioe L S, Ly 020 Sale | 92% 03 | 00w Mineril Pout Div Os
Hegialored. .. ..... w2 | o spros),Cl BeY B0 &0 Alinn Diy 1st ta,
Gold da u . W% Bale [LDOL 1015 Y0 102 Bouthwest Div Ist s,
Repaered .. ... ... AL04 eamess meanns| Wi Ay 'Ly b U6 Dék|l Wis& Mion Div g os,
Pitts Juno lat goul vs.. . 142 drasns anpen 1IN0 UL W) iwsmanasases || ALILG No Lat M L G,
Pdon g M Div Latg i lasivzs Buny | M0 Aug'tle B8 BY 16t connol va, .., ..
P LI & W VaBys ref 481041 Dolasale | Botg AN 7l BT US4 ||Ohie & Northw cotis s
BOUEIW DIV 18t jg b, .. 1040 BUfgSale | B0k 807 off 839 897 || T Kstension da......1
Megistered o o, 102D seabne Bl Oct "ub Hegpstored, ... .. 15501
Mouou KRIv 180 gu g O, . 191 100k Co 107 Fel'ug g Gatvral gold 3is Sy
Cen Olio 1186 ¢ g d s, 110560 Noeaaan b9 Apetunl; (v e, by
UL Lov & W oon sk g Gs 1045 wnaeas [LUR D T || Smiing rand ga,, 38701020
Ohno ativer A% 1L & Ge, 1001 EwRItl 3 (i} Hegistered. ... 87010y
Goneral gold ba,,...... 105 Balo i {118 Binking tuod os... 1879-1044
Pitls Cley o Lol 180 g da 1022 seeens|L1D YA .\bu'tl! : - Remistered, .. ... 1870108y
Pluea & Wont L1et g du, . 1015 By Oet U7 Debiniure Ha. .. weess 1HOU
Btat lal By 18t gu g4 s 10400 1uu Nov'us f Registered. . ... B RO
Bat Ureei o 8 See Micl Ceng DOVEULIULY B8.ueeevesess s hUEL
Jepcll Creek Ses N Y U kL RURIBIOCN .. e enssaa 1HE]
delloy & Car Sea LLinois Cout SR U del Ga. ... 1035
3kiyn & Mopntank See Long | Rogislered,.,........... U3y
ﬂl'lll‘? “1“‘}3 lf?;‘dg‘uuust 1. Nlu‘rltjuup‘g.uul.u ]nttfrn....ii Ly
Buitplo b I LT UL U St Paul 1stos 1001
Bultalo K& B gen g 6a... 1917 BLI % cecs LE3 Y P08 L JIEO8  1185y]  ALIL LS & Weat 18t g 6y 14021
Consol dM8 . cveaiisivane 100 107 by Martusl 0L 101y Jx ke Lrop 8 fund g Gs 1020
Allds Wesl 1st g 45 g UL B T ) SRR | SRR s Aslbnd Div 1at g e, 1125
Olde Mali 18t g £ Gn. LL0s Jilytos]) od 1oE allely Div lat g ts, .. ...1
Hodh dr PALLE 1ol ) tis Ll Juets). |itla 118 JUCOMBE 40 ilienio... 1911
Consol st i Ba....... 1040 LT Mactusl KT 117 |[Cnie Roek Tal & Bae Go 1917
Buflalo & Southwoest  Seo Krie i LT T ER R {1 1
Bull's Suaq 150 0el g dellvnl 87 Avng'08l....l B1 g1 Goneral kol 48.. ..o o 1 0k.
BurUR& N SeeCH &I Hupisred. oo, .0 106y
Gunﬂo Iatoxt G4 ........ 11118 078 sale (1072 107%] @llL079111 Reruni g g 48 wusy. ... 1084
20 DH.eaisinsinasrmrnnany 1LY Lol oy (106 Aug (s DHY 106 Coll trugt Series il 48, 191y
BOgUOLO, o vaeesssnass LULY LUU My "UT], <R L L. 1 ]
Oreb & Slawn  Aee L Gent M AR, e sreeeicannnaisass LU1D
Caroling Usnt SeeSeab A L Nda.... assansasnaa 1]
Corthinge & Al Sdg N ¥ U% H Odn,, Seinbnennanens 1017
Oed It In B N See BU I8 N R P e b !
Cen Branen By See Mo Pag Chig 1t [ & Pao RRR da,, 2002
Cont of Ga B 16t i s, pludh MYy, 112 Maey'0s 12114 Hematired. ..o, oy 2002
Cansol gold ba. 0 0 1040 TOuS 1097 Ly L0US] T8I 474 1063 Coll trust gold bs...... 1914
Regiatored,. ... =2 " y40]) Ly - Apr'Ug Hur Ced K& Northers—
lal prof Mcoms g fu._ plidd Pt BT ub 1 1p T8 Cun 15t & col L g o5... 1084
Brampedl ool i isaese TU TH yeuBl, T e K
20 e ineome i 08, .. 1o * 406 ... 40 Augtusl.. CHLE & NW Lat gule, J92]
il ral ineomo g On sampen | anavee AUV B2Y Auy'us Ll Mde St L Let g Ta., 1927

MISUELLAALULS BONU=—Usnlinued on Sext Pnge.

e

[T

Gold da of 1904, ... ... 10064

Btato and Clty Securities
AlBUAILE cure tuud 4a ... L0200
Dist of Qolumbin 3664, ... 1924
Lonlsinmn nuw consol ds.. 1914
Now Yurk City— i

oW AN o aniaas, 1067

NEW ANE .o raieiininesiand 1T

4 44, Corporate Btack ,. 1067

A Ll ussekamot bongs, ... 19145
New York State—Highw iy

DOPOvEneLdea ..., ... (V38|
Nortu Carolitn consol ntu_%m!.n.

=5 Y1k
Bo Ui R LT R TER LY s § 1 1

LS
FHEES W k2

=TS

Ang'ug
U&‘gJ'lr‘uur
S8 weutud
Vg Feb't)
77 Ly
Udty 13
&4 s Mayiool, I
Pk Bhal g
W sale | vE8%  JTuodlias
UL s | W Ka
4 thi*.; druetusl =Gy lﬁu',‘

m Sale [0z LuEs gl wy ug
10Dy ool [LUG b Thy fUBE lua:-:wu'\'
Tuudy s diy 'us T ue 100
luital.-rzwwiaumw 1;_.,‘ Vil 1013
b, e hE aytusl LMoLy 101
wok 2210 oo fog [t e ot

L0 3 Ity BT 100
1045 Aprtost TN 04Ty LuGey
] 5T T ] T | PRt
121 e Augtubh Nt 1ae
U o O e § (1 W 1 Ly
R P LR LR ISR | Ml
LJA0T J'y ol 107 1ousy

120% 180 159y 120y 174120y
ots, L lug 104 10y 1ug
1Ud 106|102 Aug'us LU Ty
e fpemny VT D BV B | TP YT
luid Ao iz Yo 13
HU% Saie | Buty  wOR, Bily H0%
Ly PR |
LU 111%
L0 1043
8% 1111
LU Y 106y
d02 % 1ud
Totag Aptus]” e LUL:
et Apcodl 0N
Ut s Moy 'va UG lusy
100 T J Ly On AU TUOYy
LUd - Aug'ue), LU g 104 5
e JLUY Vg MuEYTOB WL 10ay
dle [LUULs LOUSE T Shiod 109
Auasy LU A pros LU TUS
10T LUB L Jan 'us R
T 1fs It

==
:

b

,,
Toetozza
=)

LLECLy FEPD Che cDhrkeb

=

“Lepe® EZ

EEEypaetEaccy

2Sooe

L2200y mz%ao Orennbee )

LEzpaIL

=

cm:mmml.......
OOV § AB. . isecencsnans b
10-year cony g b ... 1ol7
Depeitnres 45 Beriod oyl
Seritd Haceraenrnaaaa V16
BOrIes dooaees casenmpaand Vil
Borisd Kool o 1Bl
Kuat Okin Div 140 4 da.. 1028

At Kpox & N - &S¢e L& N
Atlantio Coaslt 1at u 4 A1802
Ohiaries & Sav 18t g Ta.. 1060
Hav b &5 W lsbjola Ba. . 1804
18t gold G8............. 14054
Al MIdLSE gu goli §s . 1028

=

cZiZochr mhhbbE

[ S

EMNANGLE L s

.

CEeERBCE

e e e e e b e e A L f el
e

[ P L S 0 S S

Cebet0pbteZIetone

Y % Bula
Wy

En ksl bl -

BY - Augtust H
Uil May'usl Wi ALy
aeaf[AUS S 110
llus - Iy
but e 1 iy
LAy TUdsy
S (LT AR L
LA Jtmetyd e
IOy Maytun WH R
S J sy ]
JAULA Myt P Ty
1UL % Muyt o LU S LUy
l“
Y

b-&}:.'l:‘:‘ct._n.'—

L?;;LV
Friab A gl
2Z0000%2»>pm

;h?bt‘

Bz

SlLeevepbirynUmoc

EIE AugUs (Y- 14
LSy iy 'y i &)
JIAZE Kl
Jl28Yy Felb'oy
cemmen|JUU Bap fin
LEdda 1ra gl ndig iy tos[
iy 112 Ivtusl, ...
VS8 WY
U o, Muy* o

uly 84
8T -y tod
W2y Nov'ud],
WO o7
I Misytui
YO Penuq
BL  Aug'01),
Lty Ly
fid  Augo=
¥} uiiby
112%116G | 10% Mur'os| . |[1o6 111
seacee meanenf | 249 MEFDE] fssaneieess

07 L Now'us racaare

-
e

»

088 MZZUL

2Eh & cmenz
A e ui-v-ésw

EEESISREIPLLEr

u??b

street Haollwny

Brookiyn Hap It g ba.,... 1040
18T relunl Conv g a8, .. 200
BRCILY ksk ¢on DR 1O16 1041
PR Cod& 5 ool oo g b8, 1941
by Un Bl Jst 4 ~05. 1H00)
Btamped guar 4-08, ... 1060
Vs o Gl Tt g 48 T06Y
S PO gar 43 . ..,y. 104
Nassuu klee gu g dn.... 1061
Conin bty & i I ntds rol g 498 '61
SR DO L r & o o, 1G]
Dou L -dr o Lek i & 103
Dot Uikl Tae con g 4 lgs, | Wiy
Havatun Lwe cangol g s, 1904
Inter-Meteoll dhyn,, 1901
Tuter Bap 0 v odnv 64,1081
Intorout Urae coll be yu,, 1040
Mantbn Eleo 1ot & coll G, 1958 P May OR| L e [ U Dt Bys St L 100 & dw, LU

SNGprIee Frong Iatoat prics this week. aDanJdan o Dus Apr s Don MAF JDUsIne ARNK Uy ERG R 0RO S pOMS ST 800000 nale

| Street itailway
101 101 %’:; 81 109 ||¥et St Ky gen col tr g 6a
76 TOMITTH 6% 0% el g di....nennesnnen
o Mayosl, .. (| o Liway & Tth Avistog 44
1 2 il M igl]  Colde Sl AY NG g K DAL 10
oy 1Ll g6 L Av & P IaUgU g 6 11
(U S ) U7 S 2 Thied Ave B 0o g ds 2000
sleMay'oxl .. Il 81y 8 Cent e Co eestls stangul, .
8 iyl n 5 &4 Third Ave By 1808 os,, 1937
70 | g Met W s B (Ol0e) 18t gda, 13
galy L0 B MAtOEL N Da W Mil 3t ll{xﬁ Lo $lyr g Se.1020
... . AngOs) T Minn H x 181 noll i 88, . 101y,
d neoul S N Orl Ry & Lt ven 40 . 103,
gy - gal i) J BuJos .ltx]..\: TLde B I8V G0 '35
aveead Jan'Osl . St Eanl Oy Ll oot o wa, 1087
a0l 40Ty oUR N Undergroand of Lon Ge, 1902
10U S BB on - 100 Usion 5L Q) 188 8 Gs,, 1046
ok Ang'usl. o0 uSS||Upited RRe San BTt 4u, 1027

Aug'is
)
J'Iy 08l
Ui
03%1 70 2
S Angrisl ol TUBY
b YL
(0 Iyt
ST b Faluis.
e | HU g =i PO

LAy Oleg U
Vg Now'On).
41 !

D
P

Extpw

NGO

35

mEmmmEeL

e L N

-t S

LpPLc =l mmi, &

h://fraser.stlouisfed.org/




602 Noew York Bond Record—Continued—Page [Von. nxxxviI.

BON L= Frice Weex's
H. ¥, 8TUuuk EXCHANGE Eriday Kange or
WeKKk Exnixo Sept 4 = Sepl 4 Last Aitle
et i - et Rl S o
Ohle Kook i« & Pac—f Con) Bk Ask| Low High Low Mgt || Erie— Con) Learie Huni Noj|Low High

Uhoo Uk &t wen g b8 010184 - e zeasea | LV AURTURL L1049 104 N Y Suad W Lat pef 5a.1037| 4 - 101 AL u-:u'u. ek T4 1§

Consol oMt Ga.. oo, .. TUOT M. JLL 10 111 May'ud % : 20l gol0 4108, e aneian 1037 F 2 peeco FTITLY BTN (P

Kevk ds LreB M L8 OR. .. LU WOy cacua [1UO N S nR'UB 3 General golil 5. <100 s o| HD ST,
Ghic =t & N U Se L Ueat Parmiinnl Lat goid LlgdsMeN] 110 IO Jun ‘us) . i
Chio St L& Filla  See Penlivg - ¥ Hema 35,000 eaol 2 P T
Gl =1 P AL & O con UA. L LI ! 3 128 Ang'Oe 121 128y MidiRol N J laug . iz J'ly'Us)....|

Coni B8 rednced o 3 s s 4 o| W Lee'y Frm= oy Wik ¢ Ea 188 kgt 2 b g T May'islooLts

Ch b F & At LBt g de 191 g s LT Aug'oe vh 2T v ds oo datcon pu e da . E JLI0, Aogtus] ... 11y

Nor Wiscousii LALGs.. T4 Loy Maciilioall coees coazas || Erte & Piila Bee Poun L -

BL P & S UILY Lat g te.. 01 T 1164 Aug'iid 1164 117 || iEviens & L B 18t conus ga. 1921 10 11 (112 JaolOs . 1d 1l
Chua e W el i 1wl gun g vagliizly- J Sel112 Jrmeto e slEg 18 18t general gotd Sa.. ... 104U A-O] L1 LD L d iy Osl ..,

Consol HU year 43........1UbL Ha van| o oL 85w || At Vernon lst gola ga,, lp2s|A-0) 106 ...l A uap
Ohie & W alicu a8 Pore dari Mol Qo Braooh 18U g oa. I8Su| As " J'ng'usf,
ChocUde ball dee U K1 & 1 UKo @ B0 Sde Ul AL da SL P
Cin B & D 2o goid digs. 10t 113  Qat 00, l Lt Pered  see P'ere Mt

Urn o de Lo Leb et g Sa. .. 104 o (102 J'me'ui y Fla Cde Polin Sea Sea Alr Line

C o & HLW IstEudas.' s 5 P et e b Furt St U L Co Lat & 48, [Yal|J- s 1108 BIArORY. s sia sansee

Cin L ods W lap pi @ 4 1005 o TO Aagis FT W e Dén O 18t g e, ... 10al]d- 1oy 8 1138 LidYy s 1183

Ind e d W 18t g Be.. 18I J- meses 91 | Bl AngrO8].. ] 9 Wt W s K10 Gr 18t g 4., 10d5]d - BU - Sale | ®U Hdu T4 80

185 KLLUE BOIE DS, o ganess LT aeses wase<s [T Y DRGTIUR]:., al Har & 5 A See S Pao Ly
Clsiid: aseeUUU&SLL | Wil H & B oL 1853 181 Sa. 1914 ssanws poseis | U SDO0MIT L]l caner mamimea
Cins sy assldlUSLL weorsla & Aln Sre mea A Line
Oleareld & dnn  dea B R & F | o URE do Nor  Sed sea A Ling
Cleov Ui © & >0 L gen « 45 1935 il 95 | g yeoLytl PACINO  Séd 5o Ky

Uairo 11V 16t gola 4a. .. 1§35 86  May'us) . i |lsia V G & Nor Ses Bo Pae Ui

Cin W & Al Uiy Lut g 48 L8] uh_ mep Uil FOnY & Uswogsl See N Y Uent

B L, L1V LAt col L g ds.. LUy Y5 Aug'uy wrand Kap & Lnd see Ponu KL

EROEIALOTE e ymnnemennas LI B O uil Gl Gray'a PLTerm SegHL LB W

Bpt & UOL LT LBL & 48.. LYAL : VI b N or—U B & g coll trda 1u2i]d- D9 Salo | 08% 0Dy D2y DOty

\3 W Vel D1y Lat g da. .. Li4aid

01 8L L U cousol da, . L1

1at golu da.

Hegialen

Cim 8 d& Ul eon

OUC & | 0ousol 18,00 LU 14

Cousot siuk (und 7a,... 1014

GOeners. Suldul goid

BERIHEI . ey anns oae LHI4
Ind Bl & W Lst prol 48,144
O lnd & W Lat pi da. .. LUdE

e BuN> Weea's =
Nined N. Y. 8T0CK EXCHANGE Kange or ‘§‘

Kange
Hince
January I WEER BNDING SECT 4 Last Sala : || January 1

T

Ailee

1

o 94 sep 'uol.. HERIBTETEN M/ v enrannnanee WAL Qed ] evonac cannss i W7 oll bdw BTy
108 dan'ua).. wane snesss ||iCUBDUTIEE Y Sde Ches & U i
o7 Augtual, ol 661 074 || ol ds s L iatTet &t ba oluby Freent ULV B £ A CUAL i) IS | e
bR B CURCTY [0 | B _lnl\nk-‘itéo SeaUB&y
108 duetud] ol e canses Il busatonso see N Y N'H & H
1 Aprtusl e 11d || Hoek Val Jatconsol g 48, 1040
BB B | e | B e L R AT L
124N Aog'Us] a2t 12N || Coids H OV Lstext g 4n..10ds
Fre | I e SR Cul & Tol 15t ex 4a ... 1000
Pl 67 W ' ] floust K& W 'lex  See 50 Pac
cfesmaneaaia Lol oacs coaao || HLOUBE i LBX URN Sog HG Pue Lo
Poo ds hast Lat cou 48, Audl Wiy Aug'vsl..., P Lnots Central Lst g 4., 1951
LOCOMIE &8s 0 amnerssmans bIHI A3 canaee| 8O Aug'us L Repuiered... 5
Olov & Marietis  see Foun lidy LB jrulis & s,
Qlov & Kitls  dee L'ouo Lo 6 : Registored. ..
Col Midbany dat 4 4u.....-i::':‘- v, bmies| 03 &HE "i b o F:mul-lsjt:‘l“in{:;l;-‘iu‘:
Coloruio & Sou Ll g 48,145 W i i b Mol Sy K
Holund & szt 4% 5" veaa ADSO i By bule by Coll LTust gold 45.
Coluin & Lreeny otd J0 4y Hegiatered...,
Col & ook Vil bee ook Y Lyudilaex
Col & Lol dee Hock Y Hagiatered.
Col Coun & Lerm see N & W Cairo Briig
Conin ds bin Hive Lab g 4. L0484, . demsan i lsssaes sainan Lotsvbivelerm g3
Cuba Bt 1t 6U-yr § ... 1BOE 91 Apr Jqlwl 9l Mutilin DLY (8 Oa,
AR L Su odsldl bl kb Oualia D1v I8t g 3
Alldd g WYacu See M L [ sL Lows v itenmn
ol & W ealerii— Heplalereu, P2,
D:‘a::h-& asoX 180 (8. 17t 11T L14Y 118% Gold ...
18t COBAGL EuuE T4 Lid s diy tusl, . fli st Lausy Kegisierad. ..,
YT L. LT J'ue'ud Coamen iunans || BpFIE LIV LSt 8 s 105,
16t rel Ko g 3 e x|ses W estorn Lanes Lat g 48,1061
B Y Lackds W Lst g, vl 1 Helley & Ut L&t ta, ., 104
Consruetion Bfu.....slBdd 1 LR A 17 £ ¥ BT Uil & Shaw Lot gda.,
Terni & i prove 48, ... LW e d 1?" £l N | I T T Ul 5t Lid N O g du,
Warren 1t rel g i i 9a. 300 LU Bel U e ais Rugiatorsu..
Dol J iui Lol bn Uiy Ta.lul, 121 *at\vr*UL* Ly e Grold 8 4gd..,
T e Y ] soeens coonan | LAY AUKUH L oo
tatrel 4a (wh 188). .. -... L4 1Ui% gais [LUU%y  Luldfaug)| veig 10,4
T e i B Ve dnin|l sclson st gu g as, oyl
Tat Lien equip g 4 sl «... (992 Bty ...l 0T AL Nouw T wr ] na as s West Sea U U ST L
Al & sancony $9s..--ludl A of B8 Sals | U8 ub Ot e | L L L8t e ds 1
Toens do saraton Lab oo )0 iR 198N .ean et Peurugl Dok g 128k || fut 88 Great Nor 1at g . 100y
Dol Hiv i Brulge Ses Pa Ll ] Ty T e 111111
Deny & Lt Ur Lat eot & dn-Lb3id 1 wnaes ot o | BT (T Skl
OB O B8 0 amnsare LIBUL S | 22 s B0 Uy Lowi Cenlebl Lat gola 5, 1Yia
Lmprovement goli 68... 14520 J - Augus|, GO A8 aeeassnaiiaeane  LUDI
Rao uir June 180 ko g o8 18301 J =D beutus Juierson HE - S e
B10 g 50 1k goid do.... 104l - J : 1 e e MEA UM Sed Lo MS
GUALALTOE 4o s asanamaelHAAT < J : INup ds sliel see'Lol & 0 U
RioGr Weat Lok g 48.... 1043 RUFIS&M SeaStLas )
Mge ani cul Lrust 488, 104y WOk MB& D Saall sl
Utikls UOUL Lt g g 48 @ltily pal U db Facille bee M K & I 4 4
Desdiolds bl oda M St ) UILY S0 ASE golid &, Luoul A g J———"‘ KE 69 73
Dea Mol Un iy 1at i o8, 1017] 110 Bep'ud), [T LT e 1 1/ coness asanss| BB OOV acain ainaas
Dot & Mack Lst lon g 4. 1080 93 Martyil] ReULUCKY Uent see Lods N
HOLE 48,002 e s v adnnenass it MU Aug'us|, wonk & Les Mo See Ul LGP
Datrolt Houthern— ) muvxvile d Uluo  Ses 5o iy
Ohio Sou Liv 18t & 4a...104] Tay damcusl M 773 773 ke nrie ds W olal g ba,, 147
Dot & Leon kange Lebos. . 195, Lluby J'ne’ugl, CL U LR - Ty Ty
Ry Lusy LUs s Martyel CHiugig LB ' 14
p s Bll....-........--ﬁ..-.*{\!lc aqnmiddnsnedts "
Dul Short Lans  Ses Nor Fao il
Dul Bo Bliore & ALl g 64,1037 106% ......|108  Maros| . uT% log ORI ey . yaasassaa LHAL
Tpal of Miun Seest P AL &Sl Leliipeh Y'u“"luwnn;-u_guw
tTon Va & Ga bes So It : Ledn ¥ 'Lor Ky 18t gu g os.ludl
Elgin Jol d Enat 188 & Da.LU4 108% ... [ 108G Mag 08| 11062100\ || " tepmtered. ... .. 1041
Eim Cort & Mo Sea Lehd@ N & Lash ¥ Lol Uo Lk g g Bba. 100
ey Tat oxt gOll A8, cuuanuJ V4T 100% . oeees| D9 % Moy'08 09 105 || Cends N Y 1at guar g ds. 1940
24 0xl gold H8.... AYLy 1 1udts Aprronl vl Lud s :{a%mturm!....__,____“"1..4‘“
Bd ext gola 4 a8 { by Marul Wadg 10D« KILC & N 1st pl da T101d
Ath oxt golu bs, lud  May'vel " UHiud  Lugh GOl BUAr 68, .o bitd
Bl axt gold da. Udla.. v Dee 0y aves syases || L0808 HUd B Sce Cantof N J
18t consol gold Ta 110 126 (1939 AogoBl " ILT 132k | Lol & Wilkesl sée Contot N J
1at consol g Duud 7 ceamas assass (LAY i tuE] ¥ Loroy & UCiney Vil Ses Mo ¥
KEri6 18t col & 48 e 83 | o diis| 71 Lolg Lock  Néa rie

LowroPZ2oit

LeLL ESERzCvL
P-1 s

106 Sal :lM“ {t}ﬂ B8 105
natee s ey ALY VUSE L

uo o Obag Nuviuil o u_ul-: wu?
(U L SR 117 S VAV Yeé  v@

ciciern
o

101N coman (L0270 Augltal 1103 103%
sassas eaaein] ) DT ek proUt il e s
[TECE PG BATHYIRAF SVITATE. IO | NETY PR
i, Ul Aug OBl L] W% ULy
. oHy o Nav'ol

o LS
5 0

saasae landes pabnin

o wd | HlE T AeE

4101

e T 8

mnthLLEnLLE DRI DAL
L bPeDZ2Co o0

LUday - ! UM

Wi

Bty Jab 0T caane e
patd 'ty Unl Ll B0 BUY
P ] el s eees sausne
THGAPEOBL L ceias scsasn
Fung asy'uel Ll Tely Tely
H7  J'ue'ub Tola BT%
T LMLV L
Ly Sy oy
Wi, Aug'ui
WJlud  ieuun)
o ]l Auglug
Lid'a i iy 'us
LAy Ml
vaeess| BEY WbV

ronphZe GOToCC

iy

HAUPZICOI T

CEmameccecd

S sagesat LU0 S
e i

U3 v | U3 Aprtus],
g 110 [lug Augus
BU  Bale | sU el
e ) LT ) P RRRAR Emaree
Ly Aug'us LU0l lusly
Ta i Tu 78

-
=
Eeccce e

SLEEES

T PP coE pBe
&« Lc0x TE2Z CC%

1M1y 112 11y Asg'Us 106111y
wnsees mpeses LWL ALALTUE WU 101
LOB N 4 amaes [ LU g iy "UD) Jltud o Luby

o oeees 10BN U 1outy| sofjlogig 108y
AU hug May'u LG RE gg
o esanes| VB J NGO 87 U5

116y Lhatgd iy tusl M08 114y

ww";"i';w o

[Ty A BV A0S 1

w1 saytubl, ol wola w7

yee

PRPEECRFICC

cophe00¥ee Ot
.

£
=

A (e = S S Sl

ssssam smmmas [ —

103 {enpan

UM snenss | e

rE

OG-0 ERECnCE T =S

B
T8 Jantus|. o, Lanyg Lal'd—Lat con g Ba.A1US1
1 Lot consol gold 4s _A1D:
Giendrml 10 0 4a,
0

112 Bala 03 113y
Wh g o oconnfuvmane snnsmmnsl cusllisvere wanenn
uu: (14 1 V| M T
WUA o aaees P

o i e
LET LT SR | Ppee—

A T
Wb Mot | e
ALTUN B ov OBl L] cesie enmas
UV T V] [N | F

Red 111 b

Begiatered. ... i
Penn coll tr g 48 Vorry Kold dMa.
(T ¥ e
U uned gold 48 ...
Lebwniuee gol S., .
lugy 11 Guarref gold ds. .. o2l 10aY
pmseen g nsant BRIy & Mouk Lst g da. 1011

Ha'g HEL B e £V (|
s ][L4E 124 N X B&e M b5 Lateon g 5a LY50
Sy 'uy lebenh Liioes N Y & I B 1at g bn,. ... 1027
sevens(LUG - Mur'OBl ) 0T 1L L8E SO e giinis 01 Dk
seeees L IV0 Feb'0H 100 Uiowisiani & Aric 1st i s, 947

o

Bull N ¥ & krie Lat Ta..19
Chie & Kris 1at ol 68, 198
Clay d Mnlion VaL g 05, LU
Jen KK 1at gu ¢ 6a....aly
Long Lock consol i Gs.. 14304
Coal & 1L et enr g vs, L0
Deck & Lmp Lak cur ge. 1412
N ¥ & Gresh L ogu « 651094

Bazbpe a‘-?b‘n&;&;&.gu‘;p—

ELEyEEELEIcECO

MIsULLLAMNEOUS BONUS—UoiLbUEa 00 Sext Sngn.

Gins nand Blecoric Light Goits ol Klectrie Light
Atlanta U L Co Lt g ba... maasassansen muganses|anns|leassnr snense || L0 A LOLSE L 18t g 5001010
Bkiyn U Lins Lut eon i 68, 1085 .. [1067 107"l Uda i1 || el mnil eak Lav g Sa. . 10

Cony dOLeN Ll eeenaa.ld O 1L T S YT | THATR MUwsukes Gas L Lat db,, Ludi
50 607 butl % NOY U LS P S, s
Iddla 1apy|Lys) | Purcluss money g da... 1444
YU UL | MU Aug'l g% up Ka EL LU LSt cony g G, LY LU
DM seeana |10V Apr'u] 18t cousM KOl Da.., ... 1400
N Y bl L B 1AL com i Sl UB0)
PEN .oeaca| 00 Marie|...|l B8 g ||N ¥ & Hick Gos lat g 5e.1031
wxhbks & peane Cvanes eneres || Pl & Pus b & I con g Su, 104D
84 v 1 0 || Peo Gua & U 18t con g e, Ll
LUty 129 Refumliog gold Gs... ... 1047
i s m'u[}‘f‘;ﬂ:é?w B o8 1U47
Ve o lug Lon GOl Gl L8t g g 68,30,
Ean Uity ( Mo) das Lat g Sa 1ud Py Mu Kuel Gos Lt u\fggu.lw?
Kiogns Co ki L & b g ba i 103 LA e T sy racuss Lighting Lat g 0s.'51 sl st haspd it
kmmu{u-... 110 111 f1tl 111 108 1114 ]| trenton G d KL 1ot g da.. 10449 cenas sesens| 110 Muy'OB],
Bd Kl Ll Bxn Latcon g r iiesen senunsf HO  Ply'08 Bl b Westoheatar Light'g g fa, LUSU veemee 102 [10E iy'0

5 e
o ®N0o price Mriday; (atest bid wul aalked Mals woolk. & Dilé Jan b Due rob & Dua Apr 4Lus say A Des J'ly b Dosacg ¢ Dus Uck gDas Les 20ptas bels

-
=

108 1024 ]| 9D 103
wemese UL e (LA SRS T Y
Snlé #8100
Wity minie | Biy bb T &7
TS (1 B3y 18
ludla 112 / s "1

- B ] 80 Aug'Us B

1003 Ty S uv'ln
4% Nov'us

Brutolo G bab g 08, ueeen
Consol Gius cony deb Ba. ...
Detroit Uity Gas g ba,,....1
L Gas Lo con 1sL g Ga.. .

com=

3

DrCZoctionZbenozcH

me b .;g"'

[

AN | O PR

Guad Eleo Bor

Gen Hisotric ue
10-y0 jf (10U BB, vuveeesaaea LT
Hap o LCo 1ab g Ba. .. 1910
Hudson Ce Gans Lat x da., 1944

1075511
Bd o 108Yy
104

ZhEntn

Tmeme

10U ceuaas
W

T

CECECCEPEECEMCERO

ized for FRASER




Supr, 5 1908, New York Bond Record—Continued—Page 603

BUND~
N. Y. BTOUK EXCHANGE
WeEk ENDING BEPT 4

IFeek’s kange
Ranye or aince
Lawt Saie 3 Hmnuma!

Frice weokts |2 Kanys HONDS
Friday kange or |3 Sinos N. Y. STOUK EXOCHANGE
Kept 4 Last Sale |&“||Janvary WEEE ENDING SEPT 4

Ind et
Ferini
Inlst
Periee.

Lean  Migh Lote High|IN Y Cent & H H—{ Condinued Low High| Nof Low High
LIEN Aug'UR|. L IT128% LIS A UATt & Al )8t o i 4x... 151
[m?,.l neus 10N 11U Gony & Uswo 180 icn ¢ Sa 11042
u L1 11 L oo 10 Moh & Mal 150 g 48,1000 1M
101 0"y ! 06, Pty NoJJdune B gu 1ot 45... 10450 F
106 JrmetUa), Lo ! N ¥ & Harlem g 34a. .. 2000
Lug Aug'os] . lliwg 30 N Y & North 1st g bn‘,‘lu’
POy o0, 88 WoN NOY o Pudsteon guw 4s JUNA
1 U AL PR | Nor & Mont 15t gu g 65. 1914
llod  Mar'ig 18 104 Pl Uroelk reg uonr bs, [1ay
Sl aagros 6% 118N R W O con Lat ext Ga, Al422
122 % M "], .o || caaes anavas Oawe d K20 gu g Ba...e 1010
1074 Aug'0], . Ml sewni sweass HW&OT K It gn AT
117 May'o7) .. T Hutam 186 con & 44n, ;1041
B2 Aug'UT], e ES b OudeLCham 16t oo ds g1 048
o 00 Ang' Bl L 3 Hut-Canad 1ut pu g 48, 1040
SORRIEN b8 (VS TSRV 1T) 0N StLaw & Adir Latx b, 10U
e — L R TR ey Qi ol e, 1
B Iy US| 14 Utlca & Bl iiv o gs.1
W drueos], ... Lavicw Bhore gold $igs. . 1087
a4 Aug'vd). iy 87 Regaterad, .. Jluug
1103 I’y '08 llUH lI\J‘. lJeiwmuu ..; {s. J1ius
ey e 20-year il
113 Jau 081 PR S Ha A& u 1{ 161 0 65, 1 9t
B N Als con gu g Ha.. LY 111 May'u7 Lesske amenes Mahon C*1 K14 Lat Ga.. 10384
L& Jell Buge o gn e ds, 1040 PLliaJdan 08 Ll 01l OLg)] Pillsde L e 20 ¢ Ge,albes
LNA&CH SeeCl& L Pitta MoK & ¥ 1st gu 85,1932
h alon Conl  Sea LS & M 85 LU EURCBA. ...
anhattan [ty conaot 4k, 150y wenean 98%)'98Yy . BY MoK ends 5V TnT & s FHLE
Howintered Ll seviie menwes | LOA, ADETODY. S S Mich Cent 1at consol da. 1904
Stmpid tax exemipt.. 1000 13T T PoL| L | [ R TR vea LUSL
MoK'pt g b5 Y Aes N ) Ueit Registered AT
Motropolitan 11 See Mun lt{ e - 48, Ry vy
Mox Cont consol gold du..1011|J. 0| B2%Sale | Bl B2l s it va Wil
1AL coD8OL ineoTie & S5, oLy 17 18 | 1MTha 174 20l J L&s ]Hl- g Blgn Wo1
2d consol ncome g da. . alviblly 16 g May'Us| 107 384 IntgSlas. ... wnen DY
Mex [ngernel st gon 4-“1“?'. M- Hlhy 1y | Bar O s Estar st g0 @ S8 1080
Btamped guaranteed.. . 1077|M B0 Fob'Og N Chiode S1 L Iat g ds 1087
Moex Nurth Lat Soli gy, ... A0iuld -0 105 Maytoi. . Hegistered., ....... LAua7
Mioh Conl Nee N Y Ceil Waest sliore 19t 48 gu... 23481
Midot NJ Aeg lirie Rugiatered............. 2801
MILLS&W Soe Uliod N W {ﬁ "'ll'\“-‘“: U{“’:{_ (?2 ltil?ll'!
Mil & North Gh M & St i v Har  Aee D } )
Minn & St L l':?mlil?n..lil»l 126 Sy D8] 261 128 ¥ Lack & W see D L& W
Town Ex 14t gold Ta..... 1000 Lol Aug'Os) 100 103 [|N Y L K& W Sew Ene
Paculo 1x 181 wolid ... 111 . LIS dan 0l s cesene | N Y & Long Hr See Centot XN J
Bouth West lx Letg T, 1010 10E 4 Lo L1 N Mar o) caeesenees || N X N B A H—Cony ds.. 1H42 1304 Bals [126% 1861 1155 150%
188 CONADY KO D855 20 m0v s LiIES 104y ... [ I0G (] 100 106 ||" Conv deben 8 s, . ..... 1460 J- 02 Sale | 00w 3¢ | vl 80 g
18t and rofousd gokl 48,1044 Pesese BUTUNAugtOB1 | BO B2 Housitonie It con g Gn.. 1937 [M- !I-i"a ceessall 12 Mar'uBl o R112 132
Doa M & FE 4 Lot Lo 4830 yeuves axerit || WLiGADEIUY temnmesesnes || N H @ Lierby con oy be181siM-N T s s ettt R s e
Minn o BT L g dee U 1Ed& N - N Y& North Ses N YU & H
M BUE & 35 M con g 4 100 g0 "S5 97 102 | 98 Aug'0s 087 BI85 |IN Y O & Wrel latg dn_,gluu’ Ub4  BoL i il
MEHM& A Lat g4t gu 1WLy R | U L ol Uy ] B | B Regs £6,000 only,..... gl 9UdI -5 T R 0 VT SR | ES et
Minn Un See SEE M &M N N Y & Pal see N ¥ O & kb
Mo Kan & Tox 16t g da. . 1000 0813 Sale | 03 nay NY&HRHE Se I..uug Ialuod
E T Y P 1 He  Sily Tl N ¥ B & W Aed Krie
1at st golil oa. Lol 104 lud N Y Toex &M Nee S0 Pag Co
18t & refund da 80 Sale | 7 : } Nor & South 18t g e ... 1t4)
Gon B L dlancaaaesa 180 by Hule By I nE lINorl & Weat gen g ds. ., 10581
Bt L Div 188 ref i 48....2001 Bl _.....| B guBl. .|| B0y B3W||l lmprovem't d ekt e s,  IU34
Dal & Wa 1st gu g ba... 14U (1) iR 0N Ty 10214 q‘.w mv.“- 18L& 68 .. L2
Kan U & Pao 1t g 44, .. 1080 » B L] B0 8|, 81 w0 W Ity 1et coi g . LUl
Mo K & I lsugu g b, Audd 10 aaiae 08y Tud iu-malmm...A.......‘.iuw
MK s Ok 181 g DAL ... 1043 Ty b s (VT S YY) 4 Div'l 18t id gengds,. Judd
M g & T ol T Int gu g B8 1048 g = .f/ i cesal UTNg IBOY 1093 yenr cony 4h,... LUl
Blier 8h & o Lst wi @ bo, 1043 1083 Sas|b JUTT LS TS Pooal'e: & U joint 45..11141
Tox & Okla st g ehs, .. ludid Loy | VTR TIT S QOd& T 1at gu g 68,..... 1022
Mo Pacifie 1sk oon & Ua .o B0 Liahy i 1ud g 116 Selo V & N KISt gu g 4s 198Y
Troat gold bs ummpmi al.hll.a BN, v e gUSE, 84  ludig||North Illows  See Chlde N W
Ruegstored wi : North Olio  See L Kria & W
lawu\l MO BH. . ouennns Nor vac—EPrior len g 48, 19487
par ol tuall{-s.....}.ihln RORIBLALEH, . vansae v s JBUT
80Xt ab A%, eenn . 135 Genoril Lun gald Sa....a2U47
uum Hr Ky Lnt Bogisterod ... o a8047
Cen Braneh U P’fs:s da. LiHs St Paul-Dol Div g 4s.... 1900
Leroy & OV A L1656 @68 LU0 iessss s=aesa || DDAl Bhort L Let gu S8. 1818
Poo M of Mo 18t éx g 481935 8. puly YNl OB & Qeollirds Ses L Not
U extoenden gold .., s Se P N b 30 UT] o]|sinsss see =e]] BUP &N P gon i 85....1823
B8 L I A& Bgen eut g 081l Lludgris|iil 108 111 Roegistored certifie’s., 1823
Gen coN Bt Eld g 5a LU sanres oan wa| 0B Miy's] Bt Paul & Dul 1st 68....14931
Unined & rel gdli ds, . 11E0 g0 gek| g8y sk (1 B ]
LAy & Uk Inv Tan g 4s,. 19da 87 Bue | 8 87
10719 .\;lr O, .

Verdl V L & WoLnt g b8, 1020 - ¥
MobJ & K C 1st cons g on. 1104 0 DL R TR D | MO Nor Pao Ter Co lat du..mdd
Mol & Oljo new golid be. 19T 130 Mayrost TS Not By Cal &ee Ho

1t extansion gold s, ULy 108y dan i, Not Wis Nea ) 88 B 5 & O

Goneral gold 48, ... .l V8 By Helost LN Nor s Mont SNes N Y t..&'ur.

Mong um Div Lat g Ga. duds LUG - Aug'us), . Lud & W see O C Q& St 1L

BS L js Calro coll g s, a1lsy B 0 Aluy'ths 76 70 hio Bav KR See salt & O

CHUATAN e §f 8. ... 11051 avanns 1Vl Nov'v4 vemein senass [fOFG & Uil Sed Botao Lo

M o& O coll 4 bee Bolheru ure Short Lino  &ee Un Pao
Mohawi & Mal HeeN Y USH Uswego & Heme Sge N Y O
Mononguhsln iy bee Hd 0 DUF&ELE NeeU& N W
Mont Cent SeaBL P M & M J0e Couat Co 1AL g ba.,,.1040] J-D] 288 10054100 Amg'08l.._1HOV100%
Ilomnn'shmt N Meen 1P ldo uo of Missour: &ee Mo Pac =

b lasex See Det LW | Ponn It 1at real sl g de, LW2S 103 oeeel [108  I'maysl. 02 105
n.uln Qlint & ﬁthlut Ta.luld [FULPD B ER™M | ST T I I N Ty [T §) U E - | SSN e une | Nov'ty,
1st ootisol Kol 0, ... 142s LSy 111 Lonaol goi An.. uid L]
Sasper Branch kst g da.. b ansees semsae || Colbal gold 48 ¥48
™M M W & Al lat v 1017 Convertibbe g 3 19y
I Hranch lat Un....lvh Convertible g $is, .. .... 1010
Moty Flor & Bbel  Sed Lk Alleg Vil koo gu g u___wu
ﬂmﬂ\lp: pr:urnun dign, lum. BU  auuer| 100 Apriom), 1000 ]| D HR K& Hee lat gu L
u........ vvas B} #2lgHale | B3l " 834 1 Phile Bal & Wolat g 4s.. 1848
? h&j) Aea N X N )& dod ﬂ:[{ﬂ“lbtcb!." b4
JJdnno KB See N ¥ Cent U NJ ER&ORD gon 45,1944
& Uln Bige Sea Lon & N Penn Co—Guar 1at g 4 g8, 1041
Baln & Man Hel See L1 Regered. . o.caee.eea i
MOX Cout & K0y g 88 1007 Guar 3% coll trust reg.
LA Lo l'ml..........H.llJIiT e ol coll tr ser B,

Dalien ¢ R T Tr Lo oerfil's gu g 8w,

l.ulr.o::thoru wllud'u...niun Gu Blys tr OLls Ul .couae

[ T e — GuihsiccilsD,........

lich Centcoll g3 yn, .. 1008 Guar 15-25 year g da... 1931
Regtervil, oyl 10 Clde Mur 185 gu g e L
Boolh Cregi Iat gu g da, LUd0 Ol & Puen gugdionner A, 4"
TEOEIALOTOU v e e wma e L UED Barfes B o 1040
£ {fll UL T ) ek Sories U 38, .. ... ... ]liln
Boech Or Ext ety d9u 6106] G i whnire]shaacs 60 nbRaY " s RENERanNA Ve mank Berea D Shaa......... 10560

MISUELL ANEOUS BONDs—CUontinued on Sext Page

o

Lonlsy & Nashy geo g Os. lU%l! e il
Gold ba. w14
Unified

Registered, .,
Bink il gold 6
Coll truat gold & AHE
B-20-yr ool te es) g 48 1000
E H & Nash 1st e l!s....l i
LOin & Lex gobl 4 '8, ;. 1081
N O &M Lat ol da., . 1080
N O ae M 2 gold ., ... 100
Peusncols DI gola.dh. .. 1420
BU L biv 18t golit ts.. .. 1840

2 wold % Sl
ATLKnOX & O 1Ly 48, 146D
AUl Kuox & Nor a8l g huivda
Hener Bioge 18rs | g s, Ll
Kentueky Conl gold da, . 1¥s7
L N o N1 M Lt 4 kan 11
L& N-Hooth M jomtds. 1
N Fln& 5 lat ga g 66,10
N&C Bidgegen g pdias i
Peona & AU LAGL g Ua. 1081

r..l-

T Mal'tm
108 Oet "D
101 5 J'y "y
107 15 Ang' 08
1013 Liec o).

107 Nev i
11l Aug'us
100% . IUG  Jan us.
S TLTTLR N [ 21 P | s
87 w7 H2' BT
B Augub H5 80
193 Junt00F H G siare
i |126  Feb'osl.... “i25
AN .\pr'un I 2U3 9D
s Ay 4] 8uey ue
4 .u.; 08 00 weig
84 sl ¥

U'l’q

108 " Ot U
100 May'us
180 Jun'0d

LEgc00%»nSD

Zh"—-'—;‘-
W
See”

yhn?>2

rPPLIPCNENO A e 2002

LB He e a2

fraoacEcEcEiisiicis

>
3‘-‘-'—-3-'—-'—!2-—0-.‘-}‘-‘.:_;51;

P

j ¥l
118 Juetug
M YLTOEAEES TRV ] 8
106 g Nov'Ul. ...
H0 - J'meurd.
Hady J'ly 'us).
Oy
Lo 1w

LeBlg  JUH% UH 104
WoL7% 102 UG 102

SO%

¥?='E- 3
LLO0D¥NEuE e e

e ‘-g‘zhbal.
1—!.:\-'-,;..

:'l:l.

R & T poy 08
120 g Jan "Os]. .. iy 120
luu',._.___ L% van’usl... 11741174
wrsew s LR T 008 TOOF Sl s e
g Sale ALl B2y DBy
Wiy 0y 1| By L'll|
Hu by Sule 2] 78
b?k By 87 il 77 u?
W eeaai lull‘g L T T |
“ 1vo Aug'oll 87y 08

>2CLMZFE £ “p2Ucth

Z50Ce00Ccbh 2

'Tn'f_’n:"-'.?:'-'z‘!b%!."-:x'
Ectcoraaas

108%  104%] b)) 09 104y
Ull...... ll}l, Aungut]... | D79 101
THY 1] 8 54

73 '?1 Augtrl%..‘. t8ly T1
maeran Bll‘ngu.lU .| B B8

M10 Aug0B 118 117
114 m.g s 1 116
174 1 l.‘r ndbus s btnie
108 4 1y "0 102 1031
fivo J'IJ'UH 100 100
Bl May'Uy . EeE e
117 117 119 117

3

t-r.‘:-mi-m-n::'r,r.cg':-.ii.-;-s-zmi-zk:k'zmb&z

L

o

'-'-L‘-V"!‘-C ‘.'\ EwCCLl
~2ICO»nb mOomEee

LNl '-l-'s’s'-hbl-ﬂ:-c. =i

IUB'bSOd
U8 g Sale
Vo male 4 ]
anmees| BY X'ROVI

r!u?'aUl':l

e dam feag,
1 20 ig Bop Mk | o hon
0D Angiag 102% IUB’.
IS i LY POT o cian anies
PUS I RO, L acee cannen
T TS R T e T

Ub  J'oo'unt .l 1ete UB
eeef| Bhly HAN
By Di\y ¥ o gt
CLARIFETERE LU YT R SRR
N e O AR e - -

e l-!_r_’l_-
S‘FF?%F*

. 7

:zov—veoozbﬁ:uamuz)cc:zv

it e il SIS T
un ey usl 00T 790

pl..uh-q-_nmm;t..&
cttabbbireaw
Wh}ki?h*kﬁkhh

'

Uoal mnd Lron Pelegraph and Telephon: ‘

1“!1 6% BO
1 hy Sk 20y g TTE|] Ml fdig
sugaan. UY f ¥ ces|] S0 BOY
Hpr el et | Rt *‘q "lli'.
ULl oak | 87 Adl) B4

Y ey W o] =1 8
Bl Bale > . (R 1EY H54
S ey USR], o 100

O T& 1 Co on o 1 ¢ 63..1843
vertible deb g gu....l!.lll

Vel Co gon Tam Oa. LV1Y)

Ge Riv Conl & O 1et g dalvlly
Duaart 1L Conl 1ate @ ds... 1840
Ool Indu Latde coll o8 e, 1034
Gondin'tal C1atal guds g 110
Foit & Cloar O & L Lot iy b6, 1020
o s H O e O It 8 fy Da b0l
Plina Vil Coal 188 g 1 i‘uu 1yds
Bunday Ureew Uo i bn.... 1040
Lona KON OHexuninars 10O
Tenn DIy It g oo.....al817
Blrm Div 1t consol 0a.. 1917
Cah QM Co Lat gu i Us 102y

81 85 o0 An;’t)ﬁ vani|| 7% 00 A Telep & Vel coll tr s 10204
wospen sawnal 7 ADE Ul Al B9 TT Lonverdbie 48, ... oo WG
snsens desans| LT Ig oL M. - Coniu Cabie Co Jat g 49,8847
L0 Apr'ul MetU& IHIstn Lk bn, .. 11
wsaaes wicanil B0 AVPIUZ e el State Telep. Int Os. V24
Tdh Aals T4 Lres AVeat Unioi ¢ol ir cur 58189348
seasen senass| 10T 8 heo'u-i i pno read ent g d s, 1HS50
10T May'd? Uy 48, Series A ... 1080
1 iualg Lige *ub|. Mug Un Tel s food ds. .. 1811
oo 'y ;
78 B"ob‘u? 1 == =se| [ Manuingiurkig & lndustrin)
] | Bty 90| A Cot Ol oxL 4 '8 0
< |10 Au;;' usl, 106 7 |Jam Hide & 1, Iat o f g da, . LY 1l
Lt 31y '08],..... i || Amer Ice Secur deb g 04, 1Wed
3 I Apriu=l. ... ! A Spirits Mg [sl gos.. 19l
DoBar & L Co gu g us. 1010 - |lwan A ‘Tlirea 16t col tr ds..,. 1910
VaLeom Conl s Co LAty O 11l 05 80 7 || Am Tobaceo 40y g Ga, ... L004
ViotorToal st w § ba,...., 1003 nawwu-w | st Gl | I T T e e s |

“Wo price ¥ridny; Intost bid andasked, abuodan b Due Feb o Duo aar o Das Apr b Due iy kbune sug «

Zen2L f'-

wwrtbra e

hﬁLﬂﬁ?};ﬂﬂ
ik

23 01 | & 04 88 04
B8 Bane : T6% 90
el K 8% 73
wil  Auo
.|| #8388
10 <M 1 uu’.lmﬂa
Td's saiv Tas 14| 80w 1&%
wel P Due yov ¢ Doeides #Option 'sdl

?vi—.—

ha>oLcLLmL:$$=c!h>

&;nhu

Clmbeepo
POS~MCES

e

i

h://fraser.stlouisfed.org/




Now York Bond Record—Concluded— Page 4 [Vor.

Friea i Weak's Hangs s
Ariday Eange or Since N. Y. STOUK EXCHANGE
Sept Last Sals danitary i WEER ENDIXG SEFP 4

LONDS
M. Y. 8TOCK EXCHANGE
Wikl ENDING SRPT 4

Penu Uo— Continues) bow  High| No||Low High||Southern Pae Co—y Centinudd) AsifLow High| NellLaow Hioh
Erie & Pitts gn g digs Bo1040d B3l g3yl b2 Apcy L0 . Atorgnn's Lad 1 1at Ta. 1018 AL L¥lrg 120
Batteh 'Ol oriarendans-s 1404 Bl DIy v5y Apctud] ol Ian gold Un.. ... ienenas L B2(N Roviuul. Ty
Grid [ex Iat gil g 4'as 11d] T ") | VT ST T 171 | Al Moot Cal guar £ Ba...... 1] : Feb':
Pluts Bt W s C 18t T, .. 1012 = | 127 % Oct 02|, 3 Ore & Cal lat guar g oa, 1827 Ty UEs Aug UN Loy
ZdTa.. 119  J'ne'us s 3 Ho P ol Ar go lat g 6s. . c1p04 TUL B JOL Tl LUkt B Aviyg"ts Usto 103
34 75.. 118 Aprodl oo 186 guar g ta T Luadag L2y Angtusi..d Togy 1085
Pitta Y & L8 May'ob iasen meeees || 50 PRoof Col—ia K& F. . 18173 BT TE S0 o TR T 14y 104 %
POOCKHSTILEu4gh A | 108Y Ineun) | vy Tusly lat ol ta. ... ... ... 101Y Thdy Dee'ud|oo.,
Heries B guar,, SJAUTA Iy sl 0T 1o lat con guar g ba...... 1037 1l May'n7
Berius O guar Tl nna], 1 SRacol N M6x Lt g ts.. 1911 M4 Apr'usl.
Beried D 45 guar... A 9 Augsl ol ud S0 Pae Coast Lt u a4 g, 1047
Borios K 8k guar UL May'Of(.0. Texds NUSabDivIsE gus, 1115
Horiea I 45 pair .. Salisshirriandliuliing - Uon golll 88, .. ceneae 143
CHLL & P lstcon i L1 [ 0 Pac i lasrel 48, o 1865
Ponsackln &b ALl See L& sSputliern—Ist oon g o, .. 10944
Peoo & East S QU O b Bt L Hognatered .. 100
Peo & Pek Un 1at g va. ... 102] s e S e | e Develop & gon 4s Ser AL LUy
do ol dtan. .. LD s v asmes| IOV Dieo 05 H | e gt 1o ALOL & OlD COLLTE & 45, . L1035
Pore .\1;|r.i—n:|nh WAL B4 1u4) wermen UL 1O et iy Mupm Dv 18t g 4 '9.08, . 194G
FLNU& AL g ts... coeea Ui 104 110 gosl. e 110 B Laouis iy L&t 2 da, .. 1051
h{t CUUBOL gold ba., ... 115 WU 110 | 1utsy Ape'oT, . Ala Cen v 18t g oy, MR
L't Hocon Ly Lat g Ga. 1034 97 .| M00 g MayUs),
Bag l'us do H ln&fmnis‘lum iy I T

Pl B & W Seq Penn i nufu. ar
1164 Margl, .., Col & Greany 1st Us.

Ehln & Reading cons 7, 1011 -
Philippine Ry 186 3u-yra '3 7| U8 Aug'Us q ETVad uu Inv g
EPitts vt de B0 L Bed Fang, T Con 1at gold ba..
Fitls Clove & Tol  &ee B & O K 'Ten reor Len g &
Pitts FT W & Ch Sed Penun (ol Ga Midland Lst Sa,
Patts Mokees & ¥ Sea N Y Cen G Eao iy 15t g Ua
Pilta 5 & L K 1at g os... 1940 10 atigrosl L Hony 110 Kunox & Ulus st g
16t consol godd 3a........ 1944 L1 LT ol Ul U e | O SOU & B prior oo g 58 1040
Pitta ds Weat See &0 Moctguge gl 4y, ..., 1043
Rﬂmmln Uo gen g 45..... 1907 9% Sale | D88 BOLILONH 08 wuy |l Rich & Dan eon g da... 1918
Hopatered. ... ..o LOUT S 30 cooos D0 96 Angiusl, |l gy e Deb s atamped. ... 1027
Jersny Cent coll 54»...1%1 | U7 Sais | VU i | Bl ms 07 Rich &b Meor 1ot g da...1Uds
Renssplair & Hur  See 15 & H Ho Ui & Gl Lat p Ss. .. QUL
Hiol & Uan  Ses Sonth Hy Virgints Mid ser C us. .. 1410
Hich & Meck See Soutliern SOried D d-df. ... ... il
Rio Gr Weat See Den & Rio Gr Heried I ba. ... 1020
Hocli ds Pitla Ses B 1t & 1 GORSAL B8, ous e caa 1UBY
Bome Wat & Gg See v ¥ Conl Guar stumpel..., .. 1050
Hutiand  See i ¥ vent WO W Isbey guds., Lud
G Lus ds H o deg Fere Marg . Waat N U lat con g va.. 1014
btjo.r. G Lal 1at g da.. . d047 B0 90 7 A4 N Ay Aee L& N
BE L Unlrg See Mob & Ulig Spok Falld & S or Lt i da. L hsy
BE L & Lrou Mouut  see 3 2 ‘or A 0L St L LAl g 4 s, LUuy
BILKUC& N bsed Wabash 15t con Kol 0. ... Lsdid-1144
8t LM Br Sea'l HE A of 804 Gen refund 8 0y as.,,,., 113y
BE LM Bye Lergn g bs. LUsy
115 Iy 08 1i3 115 Lox de N 0O See 8o Pao Co
MLy 108 08 108y || Pex & Pao 188 gold b, ..., 2000
Vo Jan'ug], T 1T 20 gold Ine 68, ..., 4
100 100 Lav inv 43 L u&‘y i,
Uiy 76 WML W N W kst g .
ilsnnnne wmnaas || 1018 O C Lot g B8uas,ys s LS
] PR " ik Westorn v 1t g 5;..‘“ Lk
13 Maroesl, Y 114l General gold Ba....... .. 10
T, By 745 Kan s AU 18 g g 48, ., Lyl
EETT TR P aflensnce meneac || EOLE & W 186 gold da. .. 1427
snvees HO vaniflsimnnn oeess [ T0LSE Lode W pr Tlen g d e 1190
SU-year gOIM @8, .... 15950
B3 Aug's, ... Tor Hum & HBoll Ist g 48, 4 1040
oy 57 i Ister & Livl Lal oon g Ga Loes

Ll Wres's Kange
Eriiy Range or Since
8apt 4 Lakl Nale Januwary 1

i

Inr
Feriod

dni'st
Feriva

OS> ZZC0T oL
o

LLERPaLLLLY

Ul% ... - s
i el DS APCUEL G| BEY BB
vy Al BTy Usly
Ty s 815108
114

J'ne'in | Ty Todg
Aung'usl.ocll T6 0 BAsy
Aug'Osl...l ug  1od

Aug'U (U -

L L | s
Jetu.
ERE T T RS |

'L Wabrug
JUy e Luo 100
LUB s Aug'is 102 I.l.(ll‘
Sy qugel el eT 105
o Bep 0dl...l. .. cesens
1-6_} Jf“-H Lijjos 111
"y '0A a0
T l;b"‘g;\p{"ll:@ i 199
semnae Bl Yo' e 'uh Washs swes ey
106 . LU3  Mactuy 1037 107
A 03 vl
N ] M A reas assiss
;I.uH‘, 112 uff:;: g
103 LUE Y Llee Uy
e
1Y Frprred 1 11] LT ALE S UL 105
ik onflos 1o i
BN DU As Jww 'yl AL

pomEESy o>

ZpoEo

| Eins
cec
-
=Xa

LR AR SO I

e =3

L
=
et
1
G
=

E o S e

£
-

sessas smasse

15
ZEZxPeteey

=5
o A e e e

W L 08 s T

18 Ud  May'us
Lidly LUy Keb U],
Ak g e U

eeees | LLL T Dise 04

110y, .. ..[L10 110
e Noviasl.
LW DL
LU Gy U4 e
Lol Aug'ts s
e
W70y By 't~ 4
HERRU AT S BT
ed Aug'ub].,
o7 Aug'ubl....
by “:E.:l.J
Y3 Dec'uid..
Lot % Aug'os|.
LA ) DM F
LT (1T

S Eashe s taaak :.I'i‘ Sy
I

emiL em3

Ceboe

CO0ZEDLQL e
*

e

Bouthw Div lat g
Refuoding g 43, ...
D-year goll putes 4 i
Bt LM & B East gud wgliuig
KU LS & M eon pf 6. LUids
KOMLsS & M Ry rof g da 103y
KOs M LA 1 Lat g ba.l by
Oa'rie s O 2 1at w58 g, L8 1L
8t Lotus 50 See Hlnsls Cent
BO LS W 1al ¢ da bil otis, LUEY
Dl g Ao iud bond oLfa. . plUdi
Copsol golil 48.... ... 1Y
Gray's Fuiler latgu g bs 1]
A Paul & Lul  See Mor Puoii
Bb Panl' M & Moo 2d ga. .. 190y
Lat cousdl goid ts. ....... LBS
UL (TS 1Y) PRSP 1 b2 £
Reduged T gold 4 by T
L RN o PRy § 1 1
Dadtobn oxt gold gs, 1
Alout ext 1s0 guld da. 5
Regiatereid, abmbnadtid{
B M inn o v 1k g 48 Lids)
dinn Unlon 1agy e, .., L0
Moot O L8t g0 i de.. I
LT Y0 o T

PLLmLe

"

(] To6n Iat refund g ds, .. ... 1052
UL Apr oy Un Pae (1 & Vg g da .., 1447
Hegintarod. ... ST
104 'y rogl, . Higay 1 180 & Tef 45 (W 1)
Lugly  Tuyy 18t 1y YUYE CODVAS 1 oninenny o AT
i liscenaiannt] Ure By & Nav con g 48, 1040
3 U1y U8 10sk|] Ure Suorct Line L8t g s, Jusy
L 6dsapel] L., LBt COMALL & s e
w; S ANg'Un (CRTTT w:ttlmll a4 B 4T
B Aug'Us Hoeglatered, <ludy
Luey uc‘s'm; Y °r Uil do Nur 1s
slesnnen an ] Gold s, sy s d AU
VI weanes Uni Sd BRI & ade P LG
18l ......[1 0 [l Ceniont  Sew I Gr Wes
- | LU Muy'Ug } ULl e NoFth see Un Paging
188 it gold ba. - At Ll s Apetus o || Utier do BIMeR 4 See N X Ui
Wil & 5 ¥ 1at gold ba,. LUgs wesnss | L L0 b Dive fug) - 27"l i WAl consol g ks . ., 1080
8t P & Nor Piac Aee Nor Mg Viora (rox WLk g g L
St P& 8'x Uity See USLP M &1 Yer Yallod s W aee Mo I
BA&AAsalatgu gds, . 1045 BOW Sale | 85 8@ Virgium M See Sonih dgy
Y g Pres s Pldst ds.,, l0i. U3 ... [i1ud  Bepy L Vi e Hottlw's st gu D w00S
B & N PUIstslui 't ba.lity ECETRCRT o 19 LR V7o 7Y i J el 1St gOld G8. .. LY
Hav I West  Sea ALl Const i \ PRIV T Sy § 1 1)
HOloLo Yal & N i Sea Noe e W ‘ Debentire sories A.....1034
Heaboant Alr Line g 45 ... 106104 59 g0 | 68% GO 3% a0k R Ok Y
Coll ve refund £ 68 ..., 10411 Duog oLkl v Ang'os gy Bu Lot Dt equup s 1 g da. . 10l
ALl-Burm SU-yrisk g da.elads senmne sonaea| 889 JBLGT LAt Ben S0 y3 & ternn du. 1854
Car Uenl 1stcon g 48, 184y P e T Lat rol and et g da ..olou
Fia Con & Een 146 s b, Luis) srnesa 107 HOTA Augtuni, 0 0L, Lot & Uh Ext 1ot g G, . 1]
18U Lauil g uxt g 06 ... 1050 mmass guasas|saigis bansmnely Lies Moit Ly Lot g da.. 10y
Consul g0l G8...,..... U4 sranee maas | WU R RGO  CIET 77222000 ) Gl DAY 18K 3 5480 s 0 ues. 104
Gin o Al I8y 188 G0N 58 o LU4S VS5 1w | 10k Maytoul T CHE | ol & Ol Diy 1808 da... 1041
Gt UAr de N o 1Ak g g o8 1100 b LV.TE VORI b & CTRRTTTA.TT i SL Ubas Brdge Fab g te, 10U
Seal & Hon L4k Bi.... .. 1028 M. |LUG Mariu] Wikl itts erm 1st g 48,1054
Bher Shr & S0 Ses M K & T EL LT R S 1 U
BUl Bp Oea &6 U Séa ALl Coust L WHITEI ~ des Liel L & West
Bo Car & Ga  Ses Houthern Wiish UGLE  Side N or Fuo
Boutuern Pacilge Co— Waali Udd W Sde Soathern

e e e P e

CLpDebCemec T CeeCEOl Bl

i u 0
Lidla 1:315' - > 125"
JLELYS Kug'is Log LAy

W lg e AL
1% M| o S0 Ve

SO0 O rod
LUd g 0Ly "7

.

b | EELTTE R

J
d
Jd
A
Jd
J
o
i
A
A
A
Al
J
-
4
v S
J
o
4
W
ULk
o
4
A

oL moc

fUCCOEERZLCEL) UNE2

o e

4% Ot 07
UK Sep 'Ub

L~

e
i
o

i &

L0 Juy 'ug
({HY] Ly by
ol Aug'ug)
U e
i 2y ol

Hel o

Al o .

-
N 3

T
CLEhemEa

by ol 87 Trite
Apriurl.... tuul"lss
Noav'vel.
Ayl
M 0 e'ir
ErRrroreeed § 1TVIREEY PYTPY Mene
BUTs Saye | OO 1y
10% Sulg | 10 101y

ol 1 o1 L A S SR

Lot =2n

[

Goldas (Ueut oo call 89 an 3% B0 [fWash Terml Tet g 5y, | 040
Registored . (3] of B4 Ttuenq)., 5; Woesn Ay Ll dat g dn. .. 1004
Cent Pav 1401 Nsate | DT D73 ISUSI WL TP Gom & Cony ik da oL, 1U6Y
Regintered. - 144 Kyana Bty Imear) U T WA Genes P 18t s UL
Mort guar .- KLY Hi. i HG || Woest N X & Po 186 g 08,1087
Througlh St L 1at gu da '6d ue S8 pay|l Geo gold deda....o ... 1048
Gal Hacd 8 A Lst g te.. 1900 UL 1014 Income 68............. . dlydd
Blox & Fie 1abg e, ... 1041 JILUT 10T || Weat No Car sée South It
Gl VG ds N 1atuu g Oa. 1024 ULy 106 ([ Wheel's & L K Lat g ba,.. 1020
Hous E & WL Lt g 5a. 1934 o | ESZs mesies Whisol Div Lat golid Ga,, 14028
st guar 04 red....... L0839 o4 Angtoul, HTGT iod Exton & Lmp gold bu... 10380
B & 10 18t i ba ing g, 1057 1041y 1y oy (TIPS £ it Iat consol da.... ... 1944
(._‘m-nolf; B8 Ink guar, .. U142 Wi Novaql 0N 00 S0y ear oquip o f 08 ... L4z
Gon kold do iny guac,, 1921 Dby J'ly tus 87  udy || Wlkes & Kast Nea Erio
Wi o 29 W div Lst g ta 51 11U Dee (gl crans mannes || Wi e BIOUE B See ST P M &M
A N W at g wba... 1041 10815 Keb'0g)|] Wi L6t SU-Fr Lat gen da 1849

00% Awg'0H. ..,
T4 Ijli'-, Eg" gg‘.
Al Ang'oH 40 47
B e AL f | R
Ll Mayrod T DEG lldly
Hilg U1y

cte GO

Yilg 1'iy 'y,
44 Keb'uj,

ZPetpim

)
-

25

102 J'ne'o 100 10
VS iy i }u:‘{
};H fedan 'ud.

[ T4
LW oeeror....

.

~Emtg
-0

oDy

B0 8als | 81 sd107

=
-

MSCELLANEOUS BOSDS—Uaneluided,

Manuineturing & ey | Miscellnneous

Both Stool 1st ext o f Ga, 1020 834 831 8l g5 g5 |(Adams Bxeoltr gda,..... 1048
Qont Licather Y0-year g G, 115 ';1{ 1;: su,‘] Ry Am B8 Coof W Y ¢ b5.... 1920

ltl B3 Be

93 Bale | D3
POV PR P L | e rea e
41 Oet'y

P

Cousol ' Lobuceo B0-yr ir (s 1861 1| & Wkita FerryCo latvous g 0’48
Dmgu::-:uc?rmuv 160 & O, U7 o Tal1an]] e Chie Jo da BL Yard coigr::.lula
Int Fiefer Co Lst con i e, 10154 LUl g Auﬁ‘m LU 1eg A & M Ul gr dncores, 101 1
Lansul cotiw i fg 08,....1 905 Hi 4 o i Int dMeércan dMarlne Jd gy, | 932
Ing s0 Pump 10T o nr wial 3 % [| Lok Navignbion 1a6 s £ 6, 10ub)
(Lackiw Stecl 1at li 9 Ang opl, . 9 Man Bah H & L gen g 45,1840
Matstacch Mg Co B Aag'ui). Nowp Ne Bhip & D D ba g 1vu
Nat Staroh Co 8 £ dob Bs,, 1025{ 1 - 0 Apcturl seacs [IN X Dock.DUYT LBG it 45, LUS]
N X Ane drako 18t cony 64 "28]mM. 5] u W74y Provilence seo debods. . (ud7
B«e&mbl&u lat & colte O, L03 O 964 Aaglis], .., f Provideult Loat Soe 4iss, 1921
U S Leath Co s h!obr; H UL RS M TRV | StJoseph Stk Ydu Lakdlas, [HH0
US kealty & Loonvdob g a2l I. 3| “70y 1 | 80 Aup'os } St L Ter Copples Stat's o Prop
8 Staet \:.)rr-— Lcunu SALYGSIM-N] 1010y Sals | E0D I Y Bl ©o lut md bes 5-20 yoar., 101
f.

ol s 2 S o e

s 4B
T
Biky 80

LeLibOopa

S Cemb s

SEmbpemE

PL e

==

e

B 1050 yr LTSRS E [T HT8 D e | LU 1013 ENE S Yuba Wat tio con 'y dal . 102 ::.".:: :::::: “3.'1.;':1-4' -
a-Car Uliem eol tr 88 .. 1014 100 L0214 100 % Aug'y) Sp Val Wat Works 1as s, 1l Yo I ly
eatinelionan £ & Malfba 91l J.J] By Adv] B4y Rody 87 £3 u’s e & Hof Jat afx e, 1951 ] ....] BBl BOY| B Apr'o

* NoprIea Frinay) BtesE bld and askeil tiis wes. a Due Jan & Due ¥ob d Dus Apr eDudMay gDued'ne ADus'ly pDoe Nov 10ption Sals

ERe oz

hitized for FRASER




CHICAGO STO(zK EXCHANGE—Stock Record—Daily, Weekly and Yearly

BTOORS—HIGHEST AND LOWEST SALE PRICES Saley CKS HMange Hince Rangs jor Previous ) sar

C[I]('f\b(l STOCK Jan. 11804 (1907)
Saturday Monday Tucsday ;| Wednexday, Thirsday Friday EXCHANGE
Ay 20 Aug 31 Sepl 1 Sept 2 Sept 3 Sept 4 Larcest Hiyhesi Laneent Highest

Railronds
#1745 180 #1756 180 1*176 130 lal} 170 178 175 'lu 180 Chicago Clty !w 100| 184 Jan 249) 180 J'ly 21| 1160 Meh| 206 Apr
*3 dlz|  Alg Jlgl =3 - 3| 4 3 Chicago & DAk Park 300 :‘,, Febh 3 14 Now 5 Jan
) 11 ) ) -.I Yale[10  Aug03 : Iln pref___. 1 Moh It : 1 Ogt
w3ty 4D | *30lg HOTg  anTs| eams 3 i 3 r Rys:pi T PTION 7
w20 2L 207y 20 2014 o 211 i3 Llnm ) bubwny ok
i | st Saleld May'08 .- |Ohi¢ Unlon Traction 1 Moh2 4 B 21y Dec ol Apr
Joek ¥ ot Ju[y 07 -l Do pret, .. 14 Apr 11y Jan
: d : a6 3 H Eans City Ry Aug 2r % Nov| 66 Jan
Do prel.... . Gelgdan 4l 3 B84y Nay i ot
Metropol W S Elev.. IJ Sy 14 i7 Deo
1l Do Pruf i 43 Nov
May'08 o :\:urth Ihitago Street. Ul Ay 13 '1114 Al Ty
Ang08 Northwestern Elev._.100 I.dlu\uu: l, 3 Sop 25 Jan
Ang08 Sl Dorbrele s cuy s s TOU Augis s Apr| B8 Wiy
i 46 South Side Elevated. 100 4" Augsy H Novl 00 Jan
Sole|28%  Aue08| -...|Streets W Stable O LL100| 2fa Apc 16] 201s Feb o Qet| 34 Jan
973 Tl U4 2 Do pref. ween=a100] 85 Aprio J Apr| 80 May
Last Salels Weat Chlcago Strect-.100| 25 Aprid] 8r May 4| 20 Men| #5 Ape
Miscellancous
a ! 201 | American Can- . 10 4 TFeb1s| | 685 Auglo) 4 Oot 71y Apr
i Do pref. .- n....100] AllzJan 2| G2aBep: 4 is Nov] 80 Apr
{ } Last Solel153  Aug'0s A:nrmvnn Radinte 125 Jan 10| 162  Aug2s. Dec | 140y Sap
137 P 4 5 2 - Last Safe]L1)  Aug0s Do pref. 118 Apr22| 127  Aprls Nov) 190 Apr
14 5 ! i 5 483 483;| 74812 40 A4l Amer Shiphuiiding 27 Mcenhlg|  bhlzdan 16 Noy| s0tzdan
a 101 o;um= 1001 101 sl00ta 101 Do pref- - .- .c-100r 91 Jan 2 DL S e Nov| 104 Jan
e | s et Last Sale |10 nly08 .|Amor Straw Board 1w Jiy 7| 42 Jan 9| 30 Jan
16 16 15 145 208! Hooth (A} & o 3 Sep 8| 30 Jan 1) A Dec
7072 1 Til } Do pref. Sy {1]T] Sep 4] 100 Mayi. Deo
Fast Salel4gts  Aug'08 Cal & Chie Canal & D100 Feb 20] 81 Apry 5 Oer
Last Sal|14T May'03 -|Gentral Trust Bank_.100 7 May ]| 147 May 8]] 165 Feb
Lase Sale s 04 Chic Brew'r & Malt'g. _ .. Iy Aug=2 1z Auga Jan
1 10 o pre 4 Apri3 4 AprL 5 Aug
Chic Pneumatio Tool.100| 21 Feb#h| #0tg Aug ‘|| 21 Dee
90{Chilcagn Telephone...100] 108 Jan 4 1400 Aug2ulf 18 Oect
s D et e s ety 4 Peb 25 2 Fel 2l | eecce=es
Chle Title & Trust_ . 100( 190 Jan 112 Aug 86 Oot 11'21: Mu!
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3%l 34 : & { W 2 S A Hilnels Brick.o.cooea 10 an 2| 30 Jan 14 a4 Nov|l 67 May
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Ghicaa:o Bond Record (hicago Banks and Trust Comna,nies

BONDS Outgrand- | Surpis Dieltend Rezarit
CHICAGO "'i"l‘ (s}id drger= rles Week's 1 ds Range NAME. 1 and -
EXCHANGE eat {day Range or | Soid e £ Frofus In In | Per-| Last Fitd
Week ending mp«-m 4. |Perad] Sept. 4 Last Sl . A 1 i} 1007 | tod -

Q- |dne 08,
An Do YT
J=J [July "O8
July U, 3
July (M,
[y 08,
July '08.' 8
July 'ox,

i Ak | Low Hign| No||tewe  Hwh]| Bankers National - ..o o-[%2,000,000| 81340 50:1’
F - Gaenl iams| Gaderagus|esng]] wase  ews]|CRlUMMAE Nations X 43 a2
ree  ewes] 100 MeHO0T|aaua|| sasn -ae-]|CGhieago Clty =] LROD, 156,510
mein wmee| GOTR J1w08)aeaa]] WU 1010 Qounimercial Natlonal <. 0| 44050976
ceme mmns| 100 MAY'0T|enes]] <iis SEi||Continentas) Nationsl .- ) .00
110105 Sale] 101 1011 ] Wi 1017 [|Cook Co State Savings..
aews aman) A0S APV H]ecee]]| sase Uorn BExchaoge Nnuounl
e SR T XYy | P | I Drexel State_
ST R 2 TR T G 1] S | SR Drovers Dep. \nllumu,-.
e A T A | [ Englewood Stato...
Chig No Shoro Kieo 6s-1812 v— 57 Feb'06].cc-]| sea= iest Natlonal
g}:tu ilﬁl M| lc{lcggr 651010 i SRR AR | R e {FInu Nal Ill‘wlv[‘:clmd o 18
a Pheum — oreman Bros Bl Coi| # )0
a U S RSt [ . TaRAu08].-..|| 68 7 |[|Fort Dearborn Natleoal, [ #141,102
Chlc BY. 08 - 1027 . T n-.baa»\ua [ L] B 14 102 ||Hamliton National. 151,956 I-
Chle Rys 4-58 serlen " A" 4 3 1y H8L 1 T i Hibernlan B'k'e Ass f U76,1587 B 8
Chla Rys 4-0w sertes VY : 1 2 4 IKagpgr State Bank... .. 200, 104,545 10
Chic Hya 4-49 serlas 10" 78 Sale 78 1| 7a Live Stock Bxcbanee Nat| 1250000 355,595
Chic Hys coll 8.2, 1013 lllﬂlu\tlu (8] .- -= kL al{Monroe Natlonal.. . ... 00 00K BT, 640
Ohle 1T & P RIT 45, .2u_u2 79 Novid|. Mutual Dank. 50 000 k5, 103 - Aly
Collng Trust ¢ ha. B0 Apr'0d Nat Bani of Republic--.| 2.000.000| 12578611 6 B
Commonw' alth- hjimn— National Clb¥e o ceemeas]| 1.600,0001 458504 —_onl] <cas
Ghle Bdison deb osiu1a 100 Jume' O8] - 1001 || Nattonnl Producs 2500, 0R) oG i | b nef s
18t Ba L .duly 1026 1001y " 97 1008 || North Avenue State. ... 2000 1,080 SR
Debenture fn.. . 1020 Ot || North Side State Savings T T [
{3 EEC S 101 Oakiand  National X 48,750
Prairte Natlonal. ... . foaral oo
; Prajrie StALS. ..o .- ST # e 08, 2
SirlaAug 08 Itnlrwnv Exehnnge - - 200,000 1 |- Jnn ‘08, 2
5 MayObs HO Bl Securit 400,000
10 Muy'is 1South Chicago Savings..| = 200,000
State Bank of Chicago.- .| 1,000,000
BATA U 08 Stock Yards Savings...-| #HLU00
B0 AW ..--|| B0 Unfon Banlk of Chicaga..| 200,008
1 Dee'0h Union Stock Yards State] 200,000
T e Amerlcan Trost & Savgas] 5.000,000
T Aug'io Cerntral Trust Coof i 2,000,000
Chicago Sav Bk & Tro.-.| nd00.000
s||Chloago Title & Trust.__
Cltizens Trust & Savings
Oolonlal Trust & Savings
1 Jwy'oe Drovers Trust & Saviogs
ot Aug'0o8 i 0 ||Farwell Trust Co....---
9Flaln. ‘08| 0718 U71s]| Flist Trust & Savings...
112 Marns 10u1s 112 Harris Trast & Savings. -
1011y Jiy'05] . 4. 102 Hitlinols Trust & Savings.
108 Aug 08 07y 1035 o Renwood Trust & Savgs.
101 Juiy'08 043 101 || Lake View Trust & Savgs
10 May'(8 U 100 || Marchants' Loan & Tr Co
Mty wdiel 7] watg nolgl| Mesropolitan Trust & Sav
1001 1001 04 1001 || Northern Trust 0o ...
90 Fon'ls W00 || Northwest Trust & Savgs
114 Nov'04 Peuples Trust & Savings.
47 At0x & 8 || Puliman Trust & Savings
00 May07 Royal Trust Co. ... ...
G812 Hop'05 Stockmen’s Trust & Sav. Y57
T4 Juna'07 ss== =:=s||Unlon Trust Co.. { P
!W; Jus':w || Western Trust & Savinis Ml 100,247 641
Wes Bycity Ry 4 Hs1002 a West Side Tr & Sav Bank| 2000 flegan
Wostern Stone Co s 1908 v ﬂ'JI%Jtv I‘JB Woodiawn Tré Say Bl . : [}
olm,—pAcerued (nterest lnust {he added tolall Chicago e
* GBI And nsked prices; ko sales were made on thiadny. 1 July 15 for nationial banks and July 16 for State Imumtlnm- [ No price Eriday
1Atest petoe this woek, ® Dus Dee, 81, b Dug June, lnoludes speelal dividead of 30 9% pald Deo. 18 1008,k Capital fuceeased from $300,000;
a atoak dividend of 35 1-3% being deotared In part payment therefoe. 0 Caplital and surplus to be lacredsed q D‘.I.vld.ml.ln are pald Q-J, with exl'rl
payineats Q-F. §Steokbolders authorzed fncreass to SL000,000.  § As of date July 18, 1008
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BOSTON ST@K EXCHANGE—Stock Record, Daily, Weeklv and Yearly

SHARE PRICES—NOUT PER CENTUM PRICES Satey S10CKS Kange Sinca hange jev brevious Year

ol the BOSTON ST OGII Jan, 1 1008 (7
Saturday Mondny Tueaday Wedned'ay | Thuraday Fﬂda{ Wieek KEXCHANGE
Az 29 Auy 31 Sepl 1 Sept 2 Sept 4 Sept Shares Lowen I lghest Lowest Highes

Siurred

f——

ilronds
9l 1 Olls Ol 013! 011y 011zl B9 B8O B0 HO d32|Atch '!'al:lf’:'c Santa Fe_100] 67% Feb11] 911s Auagl KilaNoy [ 1071s Jan
04tz Ohls D61y 81| 041 051z *D41z3 D513] 056y D&Yy 15| Do prel ._-.-----100] &1z Mch 3 ] 700 Nov | 1013 Jan
218 218 |- *218  ___.|*218 219 | 219 219 57| Baston & Albany..--100) ISlfaJan 2 2 10|l 15w Dec | 240 Feb
136 [¥133 135 |#13313 135 | 185 133 (#1341 136 | 1341z 135 | 108|foston Elevated 100 185" Feb 17] 1 aff yiza hov| 162 Jan
ied WAL - 2 212 212 *210° 212 36| Buston & Lawell.—---100( 2001 Feb 11 p 1| 20047 Jan
126 251 126 127 127 21256 12513| 053 I!nah-n & Malpe.....100] 145  Augls i i May
z =of saca woas Ciem  wmmw 11| Do pref-.--=-=-==100 y ' Jan
300 ... 3 400" AUE08| ... |Ruston & Providence-100 : it | 8
1 =10 : 10 Aug'08| ....|Boston Suburban Fl Cos.
*55 ] 55 116 Do préf.- -ov-newee-| 486 Jan 3l
#1013 1 11 Aug'os I.lusmu & Wnr Blee Cos..| 10 Feb 2y
w51 b3 Do pre 5 Feb 2
* e 150 Chchunc ity & USY.100] 146 Jan 2
117 Aug’0s Do pref. «z:w-v-x: 100] 102 Jan 10
1aaly J'me'08 Con & Mont. (1ass 4. 100 1631g Mph 5
138 Apr08| 207|Conn & Pasa Riv pref-juo| 183 Apr2i
260 250 Connectleut Hiver.-_1vo| 241 Jan 14
Fltehbure prefo_. 100| 117 Jan 2
Ga Ry & Electric o7 Aprl7 3
.| Do prefe.eee.. e Ut
190 Bept'07 Malne Central.-.....100 | EE e Aug
9 g Mass iflcclrlu Cos.._-100 sy Jan 1213 Jan & 7 Dee
47 47 Do pret 100] 40 WJan 21 MrJan | 87  OQot
153 Aprio§ Mexiean Central.....100 151.1 Apr2s| 14 Mohs) Nov
143 143 OIN ¥ N H & umrmu 100 128 Jan ol 1d4dlg Augil Noy
140 Aug'os Northern N F 10 l'lU Jne 2l 145 Apr ) Dee
200, April'0§ Norwlich & Wor pref. 1|:u| Apr 0] %5 Feb o Ny
187 188 63|0ld Colony -100 Jan 11} 183 Apr 1 Oct
a7 5 Rutland 25 Jan 1hl 20 Apr 2 Noy
T ‘s}"ch 17 3;?:-‘1’-":3{{' H2 Aug
1221 Do pref 2 b8% Jan 2 Sep 1an Noy
It 7 5 164 1045 5 110t Meh 2| 105, Sep 2| 10012 Ock
*EGIg BTy #8 ol Last Sold|85%  Aug'0s) Do pref ~10 754y Apr 4 5675 Auglsi| 783 Noy
ol e 166 150 T ol e T Vermont &Mnsq....lrln 1 156 -k ‘e 1
by 80y 38 ___.| A 88 BHlal +88. ... .\uu; Fnd St sils Aug2y
08 105 105 (%105 pref. 1 an @) 106 ApE 14 Nov
Last Snle|138  July'08 Word 1 VMH’& Ilm‘h.-:ou 5 J'ly g 140 Mchd || 140 Aug
Miscellaneons " i d
201 47| Amer Agricul Chem..100 Jan 3l 27 Sep ¥l 10 Oct
*04 784| Do pref 100 Meniy| UdlzSep 1)l THsNoy
*5ly 2 Amer nl:u Service.. ok 4 Feblul  Bly Mayl
*lila 1diz) 141y 1| Do pr 80| W Feb2sl =1 Mayl u
13275 11 3 13 L 146) Aniter ﬂnmrllclm‘_-.lnu D0l dan 2 17l AuEd) Dec | 13714 Feb
12813 3 8 108] Do pref. 1on| 100 Feb 18] 110 Augiu 1318 Jan
130 ) {27,184 Amer. ll‘cir' & Teleg. 100 W Jun 2 l:lif-i Sep @ { 1341 Jan
24 .24 24 2 1 |\m--rlmn PVUDH:])...,I(I{} Jun 2} Zulg Auill p dgts Jan
024 02y o5, o 100 'm; i-ah m i Aug 4 luzlgdnn
2 Im-lnn Lﬂlld i Alzdino 4 Jan
*1161g Cum ber Telep & Tel. Ut"‘-J-\nll 317 Sep i 115 Jan
P15y Aug'08 Deminton bron d Steel..| MiJan bf Il apc 1) lal"U(‘t 25 Feb
g Aug’0s Bast Boston LAnt-.....| . AlgMenldl 00 Mayis|| @iz Oct | uiyJan
235 245 Edigon f’.!u‘ Hinm-__.100] 201 " Meh 17| 260 Sep 230 Jan
140 1461s 0 100 Jan 2} 148 Jlly2 . 162 Jan
BEMy B ! \insa.acm:«u:ts Ghis Cos100 Meh 23 b‘dz '\lo:«lr i : by Jan
BTl . Do prefl .. . -_..100 7 Jan 2 Syl : Bty Apr
208 7|Mergenthaidr Lino Apr e "lll Augga0 (| 216 Moh
Mexlean Telephione. Muh 2 Deo 43y Jan
N E (‘htlnu Yarn. &

119 11912 o ‘\]I T h F)
[ 470N 1 r iphione
I.E:g': lfll:_:h el Pullman Lo‘--” D
.| Bl tecce Button-Hol -
1018 1047 10|SWITE & Comerr e 10 AMaJan 2f 108y v iy 31
P #21 23 2 40 'l'urr{nxtnn Cfass A-- 25 Jan g 2 Juell
“"51 il Last Sale|2s r Diy a5l Y May2il 26 Jan 14| 241a Noy

" g pred. t
AL Lt Sad faat Einlnn(,n L'd & Mg, 25 g Menay Qs Jan ¥ 1 Oot
13 Tys| st asae i 2 “7E0|United Fralte. - 100| Mdlzdan 2| 148 LIy 1] 1016 oy
50y 661s) 50 66 4. b8 Un Shoe \mlcmm sg| uMiadan 4| bR Aug ol 3w O
a8 & *28 281s) 281 41 108] D prc[,,"_,“,_ 21 g din 8] 28l Mew 20
461 ATIg| ABT§ 408 20 dnn 2l 48 T Amelu
1:183 1115|1005 1103; 4 Do prefssces on| Eftzdan 1121y Augdl
4| 8 /By 1 West Toleg & & Teler. . wn 4 Feb 23 Sep 4
Tﬁ 80 [ #76 78| 20 80| Do proficee-c....l00| &Y Jan 50 Hep 2
e e Laxt Salel27n  Apros (Waesting Bl & Mig.._ ﬁu 1075 Feb Ia| 4Tz ApC 11
Laxt dole|347g Feb'0s| -...| Do pn.r ...... cea- BO| 7y Feb1y| 847 Febly

Blgl 8 014110,037 u\d\.enmfc Cnl'L,.-_., 25 s Feb ul| 13t Aug iy
87| 436 ggal| 270| ANOVeR-n wmemsnn 35| D4 Apray| a0t Ani
708t 778 70%[30,397| Amalgamatel) Copper 106| 45. Fob 19] Sl Ang 8
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THE NEW YOLK STOCK EXCHANGR
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DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
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26th & 20th Sta 1st 53 06
# Twenty-Third Sg stk 100
Union Hy 1st 531042 F-A
W'esu";cal 18t 64 43.J-)
kiym
Atlan Ave B3 1U00.._A-O
Con fis g 19381 _ . . A-O
BB & W H 5a 103322 A-0
Brooklyn Clty stoclkc. .10
on Bs—Ses Stk Kxoh
Bkn Hgts 18t bs 1041 A-O
Biln ) Co & Sub Ses Stk
Blilyn Rap Tran—5Ses Sti
# Coney Ial & Aklyn._ 10U
1st cuu:s A5 1pas__J-l
Brk C & N 85 1930_J-J
Gr'pt&LorSt 18t 650 &N
Klags O Bl ds—Ses Stack
Nmau Eleo praf...-100
a1 e seeaaACD
llu 4s 1051 —Ses Srock
N W'bg&Fiat 15t ex 435
Stelnway 18t 68 1922.J-)
Othar Clilas
Buffalo Street Ry—
}Juoonu;l 531931--F—a\
eb Craave
Columbua (L) = -tuu
Preferred .- .. 100
Colum Ry con H5—3esPlll
Crosst wn 1at 58 ‘33 J-D
eConn 11y & Ligcom. 100
ePreferved ... ____100
Grand Rapids Ry _ ,1{)
Profarre
;‘Louisv St 64 1030

]
-...I&J

uw l)rl lcjn & Lgt.100
¢ Proferr s
Gen Mg 4148 '35 See &
North umu Street See O
Pub Sery Corp ol N 100
T ciis 2 3 to 6 % per}m
Coll Gs g motes ‘04U N
Nocth Jersey St Ry 100
15t 45 1048, ... -M-N
Cons ‘I‘rut of N J-o10u
1sc 55 193 :I...’--.I-l)
Naw'ki'ully 08 30 J=J)
Rapld Tran St Ry-100
llt Be 102l .o A-O

o & Bos 18t 5a 24 J- 1§

i)
Ere
30
§oa
40

Yiud

:|[Jackson Gas [T

Street Railways
Puly Surv COIF N J ' (Con)
J C aterson—

ér - M-
boé LE l:.l& Tuu 100
u g 08 1003 __M-5
No [iluﬂrl Igu Hyu’li J-d
<
l.xt o8 1024, . _M-N 3
Pnr. t..lr.y con 68 "31_J-1
d 68. 1014 opt -u
So Stde g1’ (Chig) See Ch
Syracuge BT 55 "46_M &S
Trent I & H 58 1043_J-D
Unlted Rys of St L—
Com Vot (r ctis
Preferred

tock
Unitiiys SnnFrm Sea St
W:}ah! iy & El Co s mk

Gas Securities

Coent Unjglu b g '27 J&)
Con Gas (N Y)—Ses Stic
& Mutual Gas____.___ 100
New Amsterdam Gas—
154 congol Ba 1048._J-)
NY&!“I{Gu 18t 5a'dd J-J
Consol 68 1945.____J-J
N Y & Richmond Gas 10u
Not Un 15668 1037 _M-N

e Preferred ooanas
T4t 58 1030 or oMo
e

Oiher Cliles
Aaner Light & Tract.10u
Preferred -o.-.-.2100
Coltr g u'.’u notes. A-0)
Bay Stato 50
ijmzh’tn tN ¥} Gas Wk
186 ¢ BS 1938_._..A&0
Brooklyn Unlon Gas deb
0% 1000 See Stk Exeh
Bufalo Clty: Gas stock100
158 05 1947—8ee Stock
Con Gas of N J 58 36_J-J
Consuiers' L H & Pow—
S8 1038 . ...J-D
Elizabeth Gas Lt Co. . 100
agex & Hudson Gas. wu
Gaa & Ll Borgen uo
¢ Gr Rap G 15t 53 PinG [- A
Hudson Co (lu_ 10
]m,uuua. MF Ja (w.1,
45 ( memasan
[nulnnn olls G
18t O 1052, 0
§72A-0
Ga.a-......'w
Laclede Gaa. . 1uu
o Preferred - <100
Madlson Gas 83 1020 A-0
Newark Gos 0s 19*4--(} A
Newark Consol Gas__100
eCong s LV __J.D
No Hudmu L &Pow—
83 10 ._....-_..AU
Pat & !‘u Gasd& L.Icc-ltlu
& Caon g 55 1049

Kansas Cit
L

Telegr & lelephone
rmucx Telc & Cable_ 100

niral & ..!Uu
(,oum: 'l Un “:_}n:

Emp & Bay State 'm I.IJU
Franklin <100
sGolid & Stock Teleg 100
Hudson R‘u\n‘:r lr.-l.eph 100
eN Y & N JTeleph 100
aNurthwc:wm eleg. .00
Pactfic & Atlantle._ -2 _25

@ Standard Gas uor.u....luu n

St Josenh Gas 58 1437.0.3]"

Southern & Atlantio. .25

- 0
leftallroad Securlties Co—

Electric Companies
Chicago Edlson Co See Gh
¢ Kings Co El L&
Narragan(Prov) El Co 50
NY&Q El L &PowCu. lU:

Pre orrm'l e
Unlted Elec vl N,

1st ¢ 48 1040

Ferry Companies
ljluuklyu Ferry stoci 100

& NY 18t 08 10110
'n d-.l I Ferry stk 100

Loth & :Sd .\ts l-"urT
18t mitge 68 1010__J-D
eUnlion !-crq' stock. . 100
elst b8 1020 ]

Shorl-Term Noles
Am Cig ser A da 11, _MN-5
Ser B 43 Moh 15 "12M S
e Lighie & T Ge—4ee
Am Tel & Tel g &s 10 J-J
Atlan Coast L 3s "10_M-5
Balg & Onlo 68 190D M-S

Chic R'J & Pag 68 ‘00 A-0)
A
Cln HamdD4lss 03 51-5
CCO &St Los, June 11
Consol Gas G 1000- - F-A
Erlg 65, Apr 6 1911__A-0
Interb 11 g U8 1011 M-N

65 Mch lulu_.-....ﬂ
Kan €S0 158 Apr "12_J- .|
Lack ‘?lue nr uuu..u 1

08 ....-_._ﬂ
Lake Sh 6: M 805810 F ,.\
Lou & Nash g 53 "10_.M-5
'\lu. Cent 63 July 1 1810
Mich Cent 55 I.Dlu.-..l'
Minn & St Ligds '11_F-A
Missourl Pacilic—

o8 FeblU' 10 convop F-A
Nuluf'\lux 58 ext to'Ud A-0
N Y Cent 58 1010__ A
NYO L'[muk‘qpas T2
NYNH®& H G6s'08-'1¢
Norf & West dg 10L0OM-N
Pa RR 88 Mch 15 "NUM-5
StLMS'east 438 'UD_J- 13
SE L&Sl'lfé}ix‘uﬁ o
South'n coll {r bs '09 4.
South Ry g §8 1910 _=A
Southern 1y 065 Tul 1L M-N
Tidewaler 68, 1913, g\,-.r
U s J.'{uhherg s '00_M-§|
Wabash 58, May 10 1000
Westingh LEl&A Ba 1910

Railroad
Chic Peo & St L pref 100
Deposited atuck
Unde ftad &
Prior llen |:-l.’r 8 su.ua.::
Con mtg g da 1IU_J&)
Income 58, July 1630__
Chlc SUDWAY «caeanalUU
Ft W & Den Oy std._100
Nat Rys of Mexleo—
Pri flen 4348 57 (w)J.)
Gen M 451077 \M)A-U
North'n Scourltles Stubs_
Plita Beas & L I
Proferred

m——aaall

ILC Btle tr ofy ser A "52
Heaboard Com

18t prelecre 10|
Com & 2d prof=-See Bal;
Seuboard Alr Line—
Coll'Gmext May "11 M-S}
Unlon Pacliie 48 See Stk

Indusirial and Miscet
Adams Exp i 48 1047 J-D)
Ahmesi Mtnl.m:.._-.-u
Alllance ReAILY . o.. .10
Allls-Chialmers Co 15§ n||.
5 158 360D 16- wde]
American Book______ 10y
American Brass._ luu
Ameriean Olele €10y
Preferred oo L10
Am Graphophone uomluu
Proferred .. ___100
Amer Hardware. __._ 100
AmMaluing 68 1013 J. 1)
Amer Fress Assoc'u. 10y
Am Soda Fount com_100)
ut preferred.._ .. 100)
2d preferred. .. 100
¢ At St Found oew .. - 10y
65 Ludho..o

American £ umli....-m
American Thread pref._5
Am Tobacco Co com_ 10y
Amer Ty pelders com . 100

Preferred —oo. .. 100
Amc: erunn: 1‘lpe:.1u0

n: 4 l bs 10 up'uu J J
Barug .E Smith Car. 100
Preferted a e a2 100
Bethl m bleel(..orp—-mg,
Hlia@ commv com.. &Y
0

Tale
Hond 100
Hoxdo:’l Cond Mk __100

Freferred  ___ .. Ou

Britlsh Col Cop
Butte (.oallﬂun Iutnz‘
(.‘llf;l!il:lr Co of Am
referre: -.._-...wo
Casualty Co of Amer.100!
Cellulold Coa oo 100
Cent Flreworks com. 100
Preferred coacaaco 100
Central Foundry . .lﬂu
Prefermed ceevouw
Deb 05 1019 op 01 .\] lq
Century Healty ... 100
(Chesebrough My Co.100
Clty Investing Co_ ... 100
eClatiin (H B), com..100
elst prcrurrm camawll)
e2d prefened. . ... 100
Eock Coal&l pt mu
Ist o 38 1007 _._._J-
Col tr 65 Oct 1056, J

A&Q
Deb 45 1023 w1 F ]!

Hid
[EL, 14V
123

-{m-;

051+

u-il-.
G oa
¥ Loty
1oy
§ LU0
pL17
b Dy
FLunsy

50
1U01y
LY

§10113
U g

0
§1007
§ 1008

justs
Al 1007
judis

$101
hurinny

03
Exch

4001y
1100
H

§70y
140
106

200
IE]
16

5LIUl
g
L )

U&I
5 l"
Lty
Im.-lq
Ly
10ty

Industciu and Misce
Lousol Cir Hestng, 210y
Lons Ky Letd Hetrig . 100
Consol IRubber Lire. Z1uy

Preterved. oo 7104

Deen ture 43 lu%l.\.'cll
Lons Steatsbip | s UL

Coll tr s W-J?_.-Jd:.r

JCorn Prod Hel Sea Siuck

cuuullh sSteeloas oo 1o

comberinng Eiy a
Lraminion apper
Dougins Coppers
Eoun'y Lt & & (J
1St M s | b
Llectrie
Prefereed ..
Eleotne Veliel
- Fraleiea oo
rmpire Stesl. o
Freferrad oo oo 100
eFederdl Sugar ofr N Y Sa
elencral Chemjoal. .- 10y
el’relerred 100
Galdiead Congul Alnes. 1o
Gold Hill Copper 1
Gieene Calanes
Lircene Consol Gold..-1b
Greene
Gugie m Exploc
eHackinsack Water Co
Hel g 4802 op '12,_J-
HallSignal Cos .o 2 100
Havana Lobaces Col lUu
Fréfermeds o Uy
18t g 68 June 1 &2, J v}
Heeker-Jones-Jewell Al
st oy Juaa. M-
Her'g-Hall-Mar, tew . 100
Hoboken Land & Lmplug
£08 19lU__ . .
!uilmuu Ol2=E
Hudson Healty .-
rlu vrsoll-land o .
Jrefurred emmmeal
Imemutl Bank'y Co.lug
Intol Mer Mar See Stk
Internat’l .\lcuei....lu
Freformed . . uoicaas
1st g On 10.‘12.._-1\&0
Interpational salt...luy
lat g 08, L0 e AsU
Internat’l Silver-a.-.100
Praferred coseacio100
18t 08 LV48_ . _.J-1)
muuwmuﬂu Hteal. - 100
slon  Monotype-..2u
Lawyers' .\It.;,ul..,oﬁ‘..luu
elell & VWilkes-B Coul bu
Lord & layloc. ... 100
Preterred cesseaasllU
eLortllard (P], pref. .14y
Madu(m 4 Garden--100
Zil Oy 1 Plcacaa-M-N
eManhnt Hemn Co..-1ul
Manbattan Uransit. . 2u
Mitehell Minlong.
B

Prefervedl

Mortﬁage Hond Uo..

Nat Hank of Gubas. 100

Navonsl ﬁnnuty,,___luu

Mevada Cood'd Copper.bd

Nov-Utah Min & Sm. 1

eNew Central Coal. . .20

N Ter Dock & Lmp.100

NY A Brake 65 'Seg Stok

N Y Biscult 65 1011 .M-5

eNew York Dock 100
eProlerred o =100

N Y Mige & Secunty . 1ud

N Y Transportation, . .20

Niles- Bem-Hond ¢om . 1uu

Nipissing Mines

eOntario Silvel .. ..o 10U

Ous Blevalor com..-10u
Preferred oo .aa100

Pittaburg Brewlng...ou
Preferted  .-.---.-.00

Pirisburgh Coal.See 5Ll

Pope Mapulacturing.lvu
at preferred .. e e 10U
ad prefened.....-100

Pratt & Wintn prel..1ug

Realty Assoc (Hklyn) luu

Huyal Bak Puwd coun 1uy
Pral@rtuill cpac sanadli

Safety Car Hest & LE100

Seneca MInng.-- 5

Singer MIg Co. .

::uuu.lmu (.unluge._.luu
1t M g bs 'S red AU
m.ljust AL Ow Apr L Tlual

Stundnrd Coupler conluu
Pretened . ocee.--l1UU

Standuid Milling Co.-100
Lrelerreld
Ist 38 1udu. .

=M=py
WStandard Ok of N J.- 100
Swilt & Co-Ses Host auj

15t ha 1ulu-1U14 =
flexas & Paciie Coa .1 u
Tite lns oot N Yoo .1
Tonopah Min lNeval:la
Trantun Potloeries com uu

Preferred, now.-..10
Trow DIrectory -« e. .- 100

Uy
United Dk Note {.nrp..bu
Preferitl. ceeceaee=bl

eUnited Clgar Mig,pt.100

United Coppere.....100

Freferre ']

U S Casuplty  caneaaa1UU

U 5 lnvelope cotia-.100

efreferted oo oooaac1UU
U Satecl Corporation—

Col tr s 63 °561 upt 11
Col tr 8 [ 88 ‘51 not oB

U

"‘ U s T Gu & [ndem.

elltah Copper Co-Sed 5
Waterbiury Co, mm--lu
Proferted <acs-awa100
Westchester & Bronx 11t
& Mige GUAT<.nana100
Westoern 1ce... . <100
Wcatlu l: a\lr Braka...o0
ba~See 51

eDigmomd Mateh .{’,luiilun =1

onvnganels i t.onl_-bu -

l{xmb g!ln--.-.

Brie tl
Worthiue Pump pref-100

Hxe

%

102

Ak

me

o Peor ahare.

§ Buyer pays accrued (nt. o Bx-rizhts. b Basis,. #Sells on Bik, Bx., buk 00t Yery active, [ New atook, mNom, o Sale price, s Bx-div,
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Tuvestment and Railvoad Intelligence.

RAILROAD GROSS EARNINGS,

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

Latest Gross Earnings. July 1 fo Latest Date, Latest Gross Earninga. July 1 to Fatest Date,

ROADS. Week or Current | Provious | Current Previous ROADS, Week ar | Current I’rg"rm:u Current Propious
Aonth. Yeur. Year. Year. Year. Muonth. Year. Year. Year. Yiear.

E 5 s 3 5
Alﬂ N O & Tex Pac. A $ N VY Q& Mud River{June ... |7,260,8G8 (4,684,260, ﬂz.trm,:an NG, 141,438
N O & N Eoaat 15t wk Aug 42,000 51,000 284,100 320,520 Liake Shore & M SIJ 3080, 0503, ‘ml 108[41,704,1562
,\ o & Vieksb-o-rilst whk Aug|] 21,000 25,000 141,611 147,077 Lake Brle & West)| = A5 a.ns| 4,675,008
Vicks Sh & Pac.r{18t wit Aug 22 lluu 2 130,300 160,008 Ohie Ing & Sonth : ol ] I 9).2 w:- 208
\ln'l'- nn & North. - i a o -1.- l‘ll“l. 46,870 Michigan CentraljJy 5 I-'.‘l} -u',,-mll
Atoh Top & 5 F v W80 4 7,030,554 Cleve GO & St L. | =1 ' 3, 844:25,024,012
‘\1Ir1t'|.ln Blem & AtllJune 4 166,000{ 1,72 ¥ Y Peorla & Lastern 217 : 66,282 2,839,107
Atlantle Censt Line. [ July 42,33 I ! 1 & ¥ Cinelonnat] North. i 2 81 S0 n.‘e:.-:?z
Haltimons & Ohlo. . | July b 3 ] 7,261,001 Pltts & Lake Erle} - L 504111008, 100
angor & Avogstook| e . 't | 3 "l Rutland ! A 230,484 ' 2,800,035
Delletonte Centrnl. _lduly 5,031 4 08 N-Y Chlo & St L. |J Q82 821
Hoston & \imrw_-.ﬂ iy 122 2 75 Total all nes.- - -| 18814633 20670284]
Bridgeton & Saco..|July _ 6 0 5,300 ‘!-l Nevada Central. ... 8,301
Bulf Boel & Plets- o [4th wic ;\uu l [ - N Y Ont & Western
Bullalo & Susd. ... Mareh ... ﬂ 261 4,740 47&0'.' N Y N H & Hart. _r|M:
Canadlan  orthern. [ith wi Aug| 242 A 1 H5ll !JIJU N Y Susqg & West. . ¥ 201, - | 5.3&1?
Canadian Paclfic. .. [4th whk Aug 2,243,000 Norfolls & Western. [ =3
Contral of Georala. . |3d wi Aug| 182.600] 219;100 A -16..1 1,607, 704 || Northern Central.. i il Tr? 016 ‘860,115
Central of N Jer May 2 2,464,604(24,022 88‘.’.24.211' 17" arthern Paclllo. .. 15,670,620 t.]«h..lﬁr‘ 5,670,520
Chittanooin \s’uuti’ 18t wic Aug 1,472 3,608 I“ 074 Pacilo Coast Qoo s 730,260 7_:,:,‘.1.:“
( ll-"npv ke &Ohos [ Tuy caaca|2 2,300,162 Pennsylvania o, r 3,500, 020 1.‘.'.14,.‘.011 4,500,020
sSterfeld & Lang.July 3,661 4,804 Nil -1 i d Penn—Eust P & E Z|1iz82 065 HGHU 06aj11 ,.“.‘ﬁ:,l‘l}n
(.hll.' & Alton Ry..rlJuto ca--c 1,060,761 12.0!17 7A5,12,600, 061 o West of P& H_|J Deel, D"E.i.T
Chic Burl &Quin. p{May ----_|5,667,601 eemee|T2,004,507| Pere Marquette...r 1,026,545
Chle Great Weat. op{dd wic Aug| 180,072] 158.360( 1,165, 070‘ 1,178,376 || Philn Balt & Wash . 1428, 678
Chio T & Loulav:(dd wic Augl 106,624] 125870 ?ﬁa 1074)  '843,017 || PItts Cin Chle & StL 2.""‘ 90!
Chle [ngd & Southern'—See Néw | Yorlk Cenitral. Ralelgh &Southport
Chie Milw & St Paul ¥ 4,301,2680]4,870,152100,032,620,60,547,700 || Reading Company. 2
Chic & North West. 5.215,185/5,004 448] 5,215,185/ u-“M 48 Coal & Tron Co.. I, ms-t 'm'l
Chlc St Paul M & 0. [July —ooae| 998;487}1;130.461] 0080487 1,130, 401 Total Loth cos. . 1,872,234
Chie Term Tran IR {24 wic Jung 33,055) 1,025,088] 1. (012,320 Rich Fred & Potom 178,080
Cin Fam & PDayt..rldune ... . - T060,612| ~ooaeuaa || Rlo Grande June. ...
Cin ™ O & Texns Pal—See Sout/hern Rall Rlo Grande Sonth. . |3d 'wlk Aug
Cloeinnatl Northern|—See New | York Coen Roaok [slnnd System|Juns <--..
Clev Cln Chle & St L] —See New | York Cenltral, e St I, & San Fran
Co peado Midand.pduy —---o nn.:l-m IN 348 2 225,800 I Evansv & er H
i Col & South Syw-.|4thwic Aug| 342,135 =304, Total of nll Nnes.
Col Newh & Latr.«|May -] 17,457 23,1000 ~'275,776 013 || St Jos & Grand a2
Coppoer RABEC .« e (JUDE ccaow 74,010 78,1 2 1St Louls '%unr.hwcsr.. dth wk Aug
Cornwall.. JUlY: cwaan 4,820 SanPed LA &S LrjlJune caaes
Cubit RAILFOAT .o —aa | JUIY mnz=n| 153,780 b Sanboard Alr l,lno“ July e
1 Delnware & Hud. - [July 1,476,489 v 4 Slerrn. Rallway. ... |MAY wea-s
Del Lack & West__r|July 2,860,230 Southern. Indlana. - July
Denver & Rio Gro.rldthwi Aug| 572,300 i 7 || £ Southern Pac Co. . [June
Det Tol & Iront Syaj2d wk Aug 45,183 2 0 Southern Rallway..|3d wit Aug
AN ATDOT- - - ove |20 W Aug| 37,470 2 2 Moblle & Ohlo...[3d whk Aug
Detrolt & Macklnne|3d wlk Aug 24,040 27,306 i Oin N O & Tex P.|3d wk Aug
Dul & Iron Bange.rijune ..... 0 9 Als Great South.|3d wk Aug
Dul So Shore & Atl. [3d wle Aug]  B1,674] 76,152 :‘.t o Geo South & Fla_|3d wk Aug
g [ e e R 40 000 870 || Texts Central ...-.|3d wk Aug
El Pago & Southw.r 20,420 memmewss || Texas & Paclfio. .. |34 wic Aug
Evansville & Ter H,| —Set Rock Tidewater & West_[July -
Falrohild & Nor E..lJu'y e 4 1,672 Taoledo & Ohlo Cent|June ...
Fanda Johns & Glav -5 77,032 2 Toledo Penr & West|3d whk Aug
Georgla Rallroad - . 102 2230927| 284,418 || Toledo St 1. & West|3d wic Aug
Georgla South & Fla| —See hero Ball Tomblighes Valley. - |June —o——.
Grond Trunk Syst- - [3d wic Aug| 708,254 5,601,860] 0,604,828 || Tor Ham & Duffalo.|June ...
Gr Trunk West__|3d wik Aug 5 Trinity & Brazos V.|4th wic Aug
Det Gr Hav & Mil[3d wie Aug 5 ¥ Unlon Paclfio Syst. lJung ...
Canada Atlantio: |80 wie Aug| 44,10 i 7 Vandalia. coue . ooorfJuly: o=
Great Northern SystiJuly S04 Virginla & Sou West .tul:r e
Gulf & Ship [sland. Y 5! 46 Wabash 4th wk Aug
Hooking Villéy- ... B0, h2l D || Western Maryland-|Jung --.--
1iinols Central---- 11,037 W Jer & Seashore. . |July
Intee & Great Northidd wk A B840 / 0 || Wheel & Lake Erle-|Juoe
a Interoceanio(Mex) |3d wi Aug & 4 Wisconsln Central.rp
Towan Central - .o _o.|ith wic Aug BA,718 d BO6,604 (| Wrightsy & Tenn..July 16,64 7l 18,077
Kanawha & Mich.. / a1l 8 Yazoo & Miss Valll|July —---o| B84,0511 721,114 584 .').'il V21,114
Kansaa Cliy South.|J - T44,3 B4, 777
Lake Erla & West'n ] il Ciirrent P;erfout
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Lake Shore & M Sou| —See New e Various Fiseal Years. Period., Year,

Lubigh Valley.o..r| My ac--- 2 j 32,20! it

Lexington & Dast__(JUlY —aen- J0,821 01,761 30,821 1,701 || Hellefonte Central. ..

Long Islang =Junecalss I Delawnre & Hudso

Loulsiana & Arlan, | Apeil - . 083 Mantstique ..o ...

Loulsy & Nashv-.r|d J’ Wi Aug 4 Mexlcan Rallwav. ..

Macon & Bitming. - JJuly ~-.z- 3 2 12,040 12,322 || Mexican Sonthern-

Malne Central.--.rlJube ... / - New York Central.

Manlstinuo .. July o = ,l'} 7 Lake ‘ihorw & Mich

Marylan) & JUfrSss ey 20,296 =t

o Mexiean Centenl - Moy .- 5,082 0,44 Chlunrm Indiana & South ern.

o Mexioan Internnt. .h% Wit Aug| 1 Mlechlgan Central..c-cooaoas

a Mexican Ralway.|2d whk Aug 29, ¥ 0 078,10 Cleve Cin Chlo & St Louls. ...

a Mexlean Southerni2d wi Aug) Peorla & EasterD. cecceaceaalt

Mlchigan Central—|See New V' Cineinnat] Northerfi. .eeeeea

Midiand Valley. - fApetl o __ . Pittsburgh & Lake Ede...-.|J

Mineral Range. .. . |dd wk Aug 1] 2 RURIANA - oaweman .

Minneap & St l,mn! Ath wic Aug 19,75 1 708,48 New York Chicago & St Louls

Minn St P & S8 M_|3d wh Aug 1, 104 Total all I'Ineu.----..__.-....,.

Missour] Kan & Tux AATL S ! 4,638 1.555.357 Northern Central.

Mo Pac & Iron Mt.o|3d Wit Aug A 6,081,000 d Penn—Enst of Pitis & Brie. ..
Central Nranch.o|dd wie Aug| 30,000 /| ‘232000 '240. o Weak of Pittsburgh and Erie
Total system. . olidd wk Aug i 0,303 000 & Phila Baltimore & Washington

h.\!nhﬂl:‘ nels & K CHWke A a 31,700 188,387 ’}8 & Pitts Cin Chicago & St Louls...

Nashv Chat & St L_|Tuly —-... 480,200 H1o Grande Junetlon . ceeace e oL

a Nat B of \Il'xll:o ad whk Aug 6| 2,023,013 T & PRolfeCacaae
Hidalgo & N E..|3d wk Al 1 128,1508] 144,22 West Jersey & Seashore.-.o 2/008,038 3

Nevada-Cal-Oregon 3d wic Ang 7,028 8642 56 488 61,33

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

July 333 4903 30 920
July 10,203, 1950 11,205,911

40,062 607
18,440,216

11,015 JPR2 12.430,760
1,270,774 1'.141.231

307,081
4,005,748

1
WIS =I

0,300,309
75,302 014
"Deeil
0,108, ns:i

]

e e e o ke

=

Weekly Summniaries. Cur'nt Year Inc. or Dec. | % Monthly Summaries. Cur'nt Year|Pree's Year| I'nme. or Dec.

5 3 3
weele June (43 ronds) <<= —1,082,413}1
wedk June (41 rords) .- —1,813,880(1
week Jung (44 ronds) ... 831,162| —2,2606,72211
woelo July (43 roadi) coa. —1.134,808]1
week July (40 Yoads) ... —1.242,658 {

1
1
1

BT
NENOSC e

5 3 5

Month Oct 1007 (120 roada) - ¥ W + 16,804,040
Month Nov 1

Month Deo
Month Jan ]
Month Feb —18,804,404
Month Meh —24.040,261
Month Apr 37, 168 ]ﬂﬂ.O-II! 150 —35,008 088
Month May 12,028 108,146,871 —40,034,243]2
woek Aug (30 roads) coo. ; 7 —1,187.171]11, Month Juns 19 113 roads) - , —33,126,004/1
weele At (390 roadal ... ' 10, lla.':u =] Z:ID 6012, Month July 1908 { 53 road=i | 56,560,742 67,803,004'—11 -A! 352

a Maxican currency. b Inclndes earnings of Gulf & Chicago Diviglon. ¢ Includes the Houston & Tem Central and 1 subsidlary lines ln both
years., d Covers |\nes dmctl; o?ernu:d. ¢ Includes the Ohleago & Eastern lllinols In both years. f Inciudes Evansville & (ndlana RR. Todudes
earnings of Col, & South,, Ft. Worth & Denver Clty and all affillated lines, excepting Trinlty & Brum \T&'lay RiR. k Includes in both years earnl

of Denver Enid & Gull 131t,, Pecos Valley System and Santa Fo Prescott &Phoenlx Ry. | ‘Thess oot include receipts (rom sale of oo&
.0 Figures litrs are on the old hMlu of acoounting—unt the new or Inter-State Cominerce Gommhuion melhud. r These fNgures are oa the
prescribed by the Lotoc-State Commegeq Commission

weak July (40 romds) .- i 10| —1,354,410
woele July (44 roads - ... i —2,600,223
weelk Aug (41 roads) --aa 00,17 0,872 .5 —1.212 663

ﬂﬁlNQﬂ\IQG;”
a=?u= -
amian

0
7
o
2
2
il
7
2.
1
2

Ty
bl bl o L

g%
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Latest Gross Earnings by Weeks.—For the third week of
August our final statement covers 39 roads and shows
12.10%, decrease in the aggregate under the sune week
lust year.

108, |

Third week of August.

1907, Increaso. I Decreasa

§
Previously reported (34 ronds) - | 8,576,468| 0,779,622
Chicago Great Western. .. .....| 180,073 158,300
tieorgla Southern & Flarlda. . | 34,352 10,264
Nevada-Callfornin-Oregon- . .. 7.628 8,042
TExas CONEIAL L S s | 18,0190 25,083
Toleglo St Louls & Western - - ?l].&.".-')| 106,854

6,564
36,010

|—
- l §.887 875 10,118,734

i) UL v
A0, 831(1,280,100
~-|1:230,850

Tatal (3 roads) - -
Nev decrease (12.16%5)

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, ineluding all
roads from which monthly refurns can be obtained , is given
onee & month in these columns, and the latest statement of
this kind will be found in the issue of Aug. 20 1908. The
next will appear in the issue of Sept. 19,

Gross Karnings——
; e P
- Roads, condk 5

Atlantle Coast Lloe.a. July 1,742,338
Hoston & Malne b ... _July 3.2
Bridgeton & Saco B.ob. _July 0,400

Buffalo Gas Co. . ... . _June -
Qct 1 to June 30-.... =

Canadlan Paclllo_a. . .July 6,202 881
Chesapeake & Ohlo /b July 2,006,132
r Ohle & Northwest'n . b.July 5,215,185
Ol SEP Minn & O b July 098,187
Colorndo & Midland a. July 183,348
Cubn AR _. July 163,780

Delaware & Hudson b July 1,476,480
Jdan 1 to July 31 10, 2103, 050

Del Lack & Western. boJuly 2,859,230

Demerara Elect Co. .. -_July 1,494
Jan: Tto July-31--.c.. 08,0562

Denver & Rlo Grande-a.July 1,084,524

Falrehlld & Northeast. bduly

Georgln RR.a -Tuly

Grang Trunk of Canada—
Grand Trunk Ry. - July 2,54
Gramg Trunk Western July.

DEE Gr Hav & Milw. _July 148,447
Canada Atlantle.. . July 184,040
530,621

Hocking Valley.a.. .. _.July
ol Central.a ¢ 4.258,257
Lexington & Bastern. b July 36,821
Loulsy & Nushville . b. . _July 3,080,352
Ming SEP & SSMib. . July 050,100
Missourl Kan & Tex_p.July 1,868,207
Nashv Chatt S St L.b. . July 880,200
N ¥ Ontarlop & West_b.July 816,012
Norfollkk & Western.b. _July 2,360,825

Northern Central_b. .. _July 860,115
Jan Ito July 31...... 6,300,300

£ Northern Paélfie.b. .. July 5,679,525
r Pennsylvania Co_b. . _July 3,500,020

Pennsyivania Lines dlréctly operated—
East of Pitts & Erle. b Julyl1,282,005 14,600,063 3 500,808 4,417,108
Jan 1 to July 31 75,302,014 03,741,714 10,872 851 24,349,364
Weat of Pitts & Erle.July deet, 714,100 decdil,s00
Jan 1 toJuly 31 .- ecl2,028,100 deez 227,000

Phila Balt & Wash.b. . . July 1,428,878 1,532,778 J07,034 470,084
Jan 1 toJuly 81 .0 0,168,880 0,710,080 1,950,804 1,705,504

Rlo Grande Southern. b.July 61,300 150 23,108 25,857
St. Louls Southwest_a_ July 777,106 806,604 140,024 246,032
Seabourd Alr Line.b- .. .July 1,180,358 1,290,861 00,800 207,333
Southern Rallway - b-- .. July 4,147,237 4,780,000 31,351,834  p0as, 101

Mohile & Ohlo.a June 721,621 031,151 168,833 185,261
July 1 Lo June a0 ... 0,040,212 10,747,804 2,406,730 4.182.103
7 T S 727,166 908,184 190,485 232740

Cln N O & Tex Poa. . July 633,181 0,085 180,252 140,224
Aln Great Southern.a.July 208,623 a61,364 69174 6,800
Texas Central 760,004 00,707 13,706 20,008
r Texas & Paclfic.. .b.July. 066,023 1,215,346 100,378 200,584
Tidewnter & Western, b.July 6,050 A.188 BB 1,007
Vandalia. b cJuly 704,026 822,278 178,116 177,008

West Jersey S'Sea.b. .- July 606,181 TZ0,081 401,862 423,602
Jan 1 to July 31_.._-- 2,008,003 3,066,033 464,504 420,204

Western Maryland.a. - .June 420,231 512,600 133,607 191,435
July 1 to June 30 5,048,297 5,600,451 1,870,003 1,870,477

Wisconsin Central.b - _.July 461,640 748,025 240,210 312,513
Yazoo & Mlss Valley -n-July 584,001 721,114 defldd, 608  gef12,150

TN BEdriingsi—
Current Frevionws
Year. “Bir.

2,054,180
3,752,107 LT
5,344 2412
. &.087 18,012
sy 108,150 256,110
7,008,274 2,274,573 2,500,853
2.800,152 B30 152 5035301
6,004 448 1 864,422 2.0106,308
1,130,461 #i1,037 403,040
225,800 Al 050 A, 0510
155,082 LR o620
64,40 D78, 740
BN AT ey
4027018 1,242,533  {,353,476
ST R
2027937 01,160 T4 400
1622 $04 231
244,418 21,148 18,415

#21,201 258,063
L60,060

2,473

3,006,067
730,208
166,047
110, (140
034,080

3,111,037

a1,701

4,126,087

1,004,800

2,224,535
057,838
827,140 3

2,868,600

1,177,615
7,623,009

7,132,765
4,734,660

740,703 805,264
43 50,065
20,026
10,0580
215,780
1,108,300
10,280
Fadd 118
106,435
025,004
228,025
16,060
1,104,830

263,842
1,350,616

#.176,410
1,603,652

G678 ,807
L0186
L3098, 403
W 301
416,303
207,045
dd4,001
158 851
268,342
1,.4563.516
2,570,438
1,488,350

n Net enrnings here glven are after deducting tnxes.

b Net earnings here given are before deducting taxes,

& Plgures revised for previons year 5o a8 to accord with the new classificn-
tlon of earnings and expenses now required, by the Inter-State Commerce
Commlsilon.

r For quly 10908 net from Coal Department was $41,000, agalnse 360,064
148t year, and from Jan. 1 to July 31 was $526.548 In 1908, agalnst 3072682,
3 2 These NEures are on the basls of Aee. unting required by the Inter-Seate
Cimmeres Commission:

¥ Afteér allowing for net revenue from outslde operdtions and deducting
]métte:!. c‘ :ll_crntlnz Intome 18 $L106.770 In July 1008, sialnst $701,108
1L Yeur.

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

—=Int., Rontals, &e,—

—Bal. of Net E'hgs.—
Clrrent 1-"rr§!oux
5

Current Previots *
5 s

500
40,047
28,320

503
31,350
32,262

1,810
11,606
41,202

Bridgeton & Saco Riv..July
Colordao Midland. ... .July
CUba BR e e oo oo JUIY

1,870
020,628
22,207

—Int., Renlals, &c.—
Current Previouy
Your. Year.
5 $

—HBal, of Net E'hgs.—
Current Provious

Year. Year.

Roads. 3 s
Hocklng Valley - AUy
Migsonrl Kan & Texas. _July
Nnshv Chatt & St Louls July
Norfolk & Western. .. - _July
Rio Grangde Southern. . _July
Texns Centrnl - -duly

¢ After allowing for miseellancous charges ang credits to Income.

¢ These Ngures are after allowing for ather Income and for discount and
exchange, The sum ol §10,000 Is deducted every month from surplug and
pliteed to the eredle of the Renewal Fund.

 After allowing for other Income recelved.

STREET RAILWAYS AND TRACTION COMPANIES,

81,473
518,880
150,005

430,000

18,848
2,584

74,068 138,081 105,204
AR, L00 rdelod 2068 472,480
156,621 56, 650 72401
123,207 510,704 681,032

10,928 8,840 21,843

2,584 11,182 17,614

Latest Qross Harnings. Jan. 1 o tatest date.

Name of e — e ——
Raad. Week or |\ Current | Provious
Manth. Yitr. Year.

Previnils
Yidr,

Ctrrent
Year.
s 5 5
:Hh'..u:.ﬂ] 1.3 180} 1,309,142
TOU, 63| T8H,023

5
June . 200,870
V1T e

June

May

July

May ..

Jung . .-

July

Jung

June

May

July - |

Amertcan BHys Uo_
¢ Aur Elgin & Chile Ry
Bangor [ty & Elee Co
Biloghamton Hy. ..
Blirm Ry Lt & Power
Boston & Woarcester
Brockton & Ply St Ry
Camagiey Co. oo oo
Capt Hreton Elee Co
Central Penn Trae.
Charlest Con Ry G&E
o Chleago & Onk Park
Cleve Palnesv & EastlJuy .
Dallas Fleetvle Co_ - lAprl) . .|
[ Detralt Unlted By [ wie Aug)l
Duluth Strect Ry._ lath wi Aug|
East 5t Louls & Sub. |June
Il Paso Electrle. June .
Ft. Wayne & Wabosh
Valley ‘T'raction Cao
Galv-idous Elec Co_
Grard H.u_pl:ls Ry Co.
Huvann Electrle Hy
Honolulhy Bupld Tran
d& Land Co I
Houghton Co 8
IHinols Tractlon Co.
Jaeksonville Elee Co
Kaonsas Clty Ry & Lt
Knoxville iy & Lt Co
Lake Shore Electrie. .
Lex & Inter RysCo.
Little I’k Ry & El Co
Memphls Street Ry Lluly
Metrop West Stde Bl [ Ayg
Milw Elee By & Lt ColTuly ..
Milw Lt Ht & Trae Coliuly e
Montreal Street Ry |{WEK Aug 22
Nashville By & [.u.ﬂn Jully !
NJ & HR By & Fy ColJune _
North Ohlo Trac & Lilly
North Texas Blee Co | Aprll
Norf & Partsm Tr Co ;
No Westchester Lt Col)
Northwestern Elev.
Oklahoma City Rt
Peekskill Light & RR My
Portisnd By L & P Collyne
Porto Rlco BRys Co. . Ju y
Rlo de Jangiro Tram
Light & Power. . __
8t Joseph (Mo) Ry Lt
Heat & Power Co._\Jupe
Sao Paulo Tr Lt & P_lJnly
Savannah Bleotrie ColJune -
Seuttle ElectrieCo. __Liune _ .
South Slde Elevated  |Aygust
Sou Wisconsin Ry Colyuly
Springilelil Ry &Lt Collune
Syracuse Rap Tr Ry Lruly
Tampa Electrle o Liune
Toledo Bys & Light _|July ..
Toronto Rullw;nly,__ SIWie Aug 30| 6 24666
Tywin Olty Rapld Tran ad wic Aug| 129.305| 123,020
k& Underground El Ry
of London, three
tubie nes - ..
Metropolitan Dist.
United Tramways.
Unlted REof San Fr
United RYS of St L,
Whatcom Co By & Lt

101,250
1,210,040

3, 115,506
133,606/ 1,235,002
.:z.ssnl

12,800

0047
20,686
0,320

18,100
12,002
108,212
347,010
280,670
103,707
167 87
#149,060
4,307,210
550,778
1,003,401
2339672

Nan,772
487,658

01,102
63,040
116,524
S0, Ly
S00,040
167 201
168 00
A52 800
260,400
HT0.804
0770006
260,471 |

183,413
11,040

117 A04|
DHDOT
84,022
a6,030

Tuly- . |
Jung . .- |
June . .
Wik Aog 20| 1,175,554
July
Jung
July
June - .
June
July
June .
July
July

20,706 210,06 210,150
23047 21,311 114,164
A20,000 2.0856,018
33,102
15,810
6,63
&3,554
02,807
[CHN. 5
148,613
211,601
0,808
07111
60,054
120,577
A8, 068

2.8558,700|
21(),085
= 081,261
S22, 820
AR6,207 |
330,204
384,200
015,520
1,712,461
2,113,781
461,003

100,451
S0, 274
100,582

1,802,867
2,167,860
41,237

870,07
200,228

A87.087|
208 305
200,040] 1,085,130
TH.052 J16,0610
11,057 423
7 18,023

200,302
70,351 !
1,374,108
1,115,770
143,020
50,430
1,820,058
108,278

3,551,830

105, 685
1,188, 184

00,250
2008 802
207,724

S.054,004

451,562
20,1560

551,127
76,500

160,712
01,86

A1,601
014,080
72,344

July

706,062
3,362
1,458,375

3,704,107

737,284
271,067
1,420,612
3,077,443

E235,300
£207,158
£220 607
2,487,802
0,220,490

164,420

Wit Aup 22| £0,015
Wi Aug 22| £8,051
Wi Aug 22] £8,141
Jine. . O51, 110

Joly - ...
June . c=x| -26.120

£7 8501 £302 600
£0,004) £302 070
£E7,6506
152,120
041,878
27,362

¢ These Dgures are for consolldated company. o These are resulta for
maln 1ine.  f No earnings for Detrolt Jackson & Chlcago Ry. for Jan, 1907
Included In these fgures, & Does oot Inelude the Charing Cross Fuston
& Hampstead Ry. for firsy slx months of 1007, | Decrease due to James:
town Exposition Jast year,

Street Railway Net Earnings,—In the following we show
bath j:l_l.(," Eross 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 stemn roads, the
roturns of the different roads are published by us ench week
as goon a8 received, and onch o month we bring together all
the roads reporting, s is done to-day:

——Gross Earnings ——Nel Earnings—
Current Previois Current Previous

Year. Yedr, Yedr. Year,
Roaids, [ 'a & 3 r'y

Aurora Blein & Chle. . ofaly 148, 70K nt.252 70,540
Bangor RyS$ & Elée Co_ . June 30,202 an6.218 23,344
Bloghamton Ry.___ _ May 20,098 15,464 12,200
Birmingham By & Lt. - _Jul 170,777 184,660 57,352
Jon 1 to July 31 ooy 1,235,608 1,210046 439,400
Hrooktol & Pivin b June [2. 182 =0l 3287
PO 1 o JURe A0 . B1L183 445D 5378
Cape Breton Blee Co. b June 1,050 20,0860 8,460
nlt.hm 1 to June .‘ill,_ _'_"_"' 116.0 ;’;I. 108,212 11,020
Camaguey Co - \ 10,428 6,447 14,2716
.lTn 1 to July 31 ng,n:m 42,002 30,252
Central Penna Trac Co.June 64,823 60,826 18,147
Jag L to June 30. ...~ 335,140 J47,610 01,621
Charleston Con Rys & Bl May 6, 6005 01,380 23,182
Mch 1 to May 31 186,241 172,800 05,164
Cleve Palnesv & Ev_a. _Jul 43,077 a4,401 14,7872
Jan. 1 to July 31__ _y 158,330 157,587 67,508

TT
17400
140
60,000
407,161
a4
L0920
B, UB0
bl B b
2,626
22,187
14,082
50,086

23,761
63,000

18,508
73,002

Denver & Hlo Grande. .July

207,787 312,027

(380,868

481,621

71,617

44,171

30,871

28,041

l]nlle}]s Elect Co.b..

Georila RR.coueuca. July 54,670 51,756 xdi31,875 rdfsz.sa7 an 1o Apr 30 302,800 430,000 03,428 70

Ditized for FRASER
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Zarnings Net Earnins Int,, Rentals) &e, Bl of Nel LRyl
v CrreEne Pt f ey Currenl Prepious Curreny £revioins
)7 Yiedar Year. Year. Year. Year Yedr.
R : ) § 3 Reotdnla < . 5
Detrolt Untted .- - _coJuly 070,447 702 .0885 201,078 280,043 Fachksonville Bl o Iune 274 U

Jan 1 to July 31 3,064,876 3,080,225 1,436,600 1,470,073 SITETS B ST JUTIYORE € 16,085 LN 3 A
Duluth Street Hy . b. . . July 81,420 83,021 47,060 AT 848 | Kana Ot Ry & LeOo, _Juneg 165,917 133,232 AN ol

dan - 1 toduly 31— 401 806 470.041 185,042 282910 | ghoxville By & Lt Co. July 11,4483 10,620 M7 18,611
East St Louls & Sub.- . June 166,729 183,418 78,747 31,314 Jan 1 to-Tuly Sto. 0 80,180 72,821 73,01 B2,425

Jan 1 o June 20 - NIT.0n0 04 402,645 i ”f” Lake Snore Bleewie Qoo June an.suy 25,407 1,2 14,154
BV Pisn Blectde ‘-"'. b i _li A an 15 nds _ dant 1 todune du 3 184,318 142,605 L BRi LD, 1658

Joan otk e a0, . 2ROATL TI.AG e Little Rock Ry & Bl Co_July 10,874 8,370 2,500 13,468
Frwayne & Walyvall July 118470 117,404 49, OR8 1 Jan L to July $1 08 875 B8, 701 116,701 107,192

Jan 1 to Jduly 81 Ml 740,670 Ha8, 772 204,585 Memphls St Ry Co July 35,403 15,078 24.928
Galy=dous lae Od b Jue " 055497 30 a7 a0, Jao 1 ta July 31 243,003 3 88,205 111,447

Jan 1t e At MG, TR L8600 i Miiw Elee Hy & Lt 05,080 108,158 76,016 G4, 306
Georgla Ry & 11 Co. - - Llung 270,050 131030 158,440 Jan 1 to July @ . BIYTO5 672,851 360,954 425,297
Grand Raplds By Co June Bna24 L 42,530 A8 830 | Milw LL HEt &Tr C{r ' 64,388 60,019 47,1383 40,673
Honollu B T &L Co. b.Jily 46,087 20,706 17,447 Tl L PR LR ) 410,482 260,940 157,000 07

Jan 4 o daly 51 210 210,150 06,030 i .-.mnr.--;-l.-nl i-.nn-; 1.\_ _I\u duly 6501 67,735 23,007 WG, 076
HLOM Lon O SE s (b e . 2341 10,561 i el SIOTLL L0 R Y O N i 7 0,48 17,5007 ﬂ.i;.ﬂ‘_.l.t 615 v

Jin 1t g 40 : 140105 AR, E\ﬂhhl"rlucl“l.!:"} ﬁ;l July q:m.-lﬂs il;.l:-.:l] 20,746
Iilinots Traction Co.a. . . July 342,27 328,600 150,003 ‘4:‘ " v 201,710 124,420 u:i,i\ai

Jan 1 to July 21 2, 2,085,018 925,017 A North Ohlo Trae & Lt July 43,021 0o, 06 05,267

vitle Bloe Ca b dune. 850 44,162 L0 : Jan' 1 to July 31 206,350 100,886 138,386
: L Ly Juhe 80 10 633 ) 20,020 " 5 | Northern Texas Elect Co Apr 15,050 12,813 18,855 18,758
ANy Ow e & T4 b Tine b d ,,H.,’,“._ Jan 1 te Apr 30 40,320 13,563 77,236 77805
v : : e e < - Roch Syrao &
Enoxville Hy & Ltoa . _July 51720 06,403 25,300 27.240 p y 16 13 y - iy

Jon 1 to July 81...-.. 323)320 339,392 162,792 135,610 ,}:J:. ! to ..m ; ) r:;r';?ll 54,01 '1':11;_:33 ,11.1;’.;;*2}-,'},'
Lk Snore EHlow Uo.a.aline T R2T A, 604 A0 LH AR.000 1 G v 1l % " 5 656 a4 094 3 T
| ‘.I'-m 1 ‘tn June A0 NRABT 101 .01 154,454 : 'I"'Illl,',‘,',"| ]{ll.l TN i;.: b :‘;::‘.:1 ':-":'zl;!;: th:[J?}jf}j? -_:A?-H:
Aexinitond Interurban. Jiily LR H70 02,807 22,054 20,005 1 Guirtte: Rleetrle O Tk 18 005 o ana 197 =0 RO8
Iml‘r‘;‘; |! ‘;; July 81 340,204 .'m::..*-f!):i I1-l.-‘:-rlt-'! l'_::}:"ﬁ'l i 'm.'ml'i‘ Rt LA s}'.f'J.'.':in: ';‘:".':1:.: 1”1“' :113,'?:’.?}."
Attle Rock Ry & El a._July o ,600 65,812 an. 465 20,81 wrge TAT Trins Co.July 2y o 4R ; 7

Tan 1 to Jduly a1 02880 SROAR. ssis7e. a8sis0s | SerapussRapTeaw Go.dulr. RIS 28083 iDdos
Memphls Street Ry_a . 140,461 148,013 51,444 80,373 | 0 nna Bleotrle Cr Jusier 37 1247 10,86¢
e A 1 10 July 31 916,520 015,267 ?;i}ﬂw ':':‘;:‘l: i b e v asie Vi 2s 7.803 73847

w Elee Ry & Lt b . ;830,274 380,803 2,301 f4.09% | Toledo Rys & Light Co-July 7,432 o
4 Jde ~July 71,751 687,432 b ¥ 26,4306
T J;n:l: 0 iul:; a; o :ﬁ;‘igi H:‘;‘:’:‘: ‘"i:}};g ‘»“:‘;*‘":;"l Jhn 1 to July 1o ---. 40887  AL7,674 rl46,45 =103,319
W L £ Co_b-.July s x . 80 | Twin City Rap 1'r Co. ..July 128,361 116,142 100,874 1 85,007
¥ .tr uut zkm J ul;: il :E‘] GE: :’:Lt ;-”I: f:":‘l”:: ';":";'::'.:‘} Jan 1 to July 31 877,780 806,408 807,705 045,763
Moptrenl Streat oy, .t GL0,62 ST 3, iy T -y . = N = aam g 249 5 E s ,_,
0t Ut I Al e 2 200,388 2,881,044 1184800 1,073:000 U ““:I‘::nui‘Ntf:r.,"\.'.tug'?:l;l_""IUh_ :F.:-Ei::i:ﬂ l.ﬁli'r:é:: _12;5:2}:'1 '1,':\3-'1‘?';
Nashville Ry & Light o July 137,037 120,577 40,721 51,210 TR . * . - w1 Al 207 i

Jan 1to July 81..---- 887,087  870.078. 445,587 345,707 R reaitens Ijtnﬁ f{tli: zhiss !"i}:m 43}!1;?' Jé%‘%.‘] 3:';.2?';
Norfolk & Portsmouti.July ¢181,803 274,018 CRI ATT 107,200 | ———-

Jan 1 to July a1, el 07,423 1,374,108  cd411.502 506,904 2 After allowing for other income recelved,
North Ohto Trac & Lt..July 200,392 200,040 25,015 08,891

Jan 1 to July at 1,038,135 1,058,207 415,101 434,740
Northern '1‘L*,1MAEI C!n]. b.ADE am.ﬂ?l _i';'gggg 33,%23 lg} ;&"a;l

Jan 1 to Apr 30 alh G413, 127,062 L
Nor Westehester Lt Co.aMay 9,008 8,087 3,788 2,363 ANNUAL REPORTS.
Oklahomn Ulty Ry July 26,781 27,001 5,882 11,406

Jan 1 to July 31 144,384 143,029 43,202 66,080 .
lln-_ukelnullt Il.u‘:it;;.n C';)! a May éﬁ'ﬂ.} ."z::g', .,52-““{ 5%_:3;} Annual Reports.—An index to annual reports of steam

Jnn 1o May & al L 22,834 23, il c abraat A Igop ¥ - o foeg whice
PO R L e0 P ORLTuNG . 3U2 872 o ABL SB2N . B12.04D | (170,268 railronds, street ?.‘.l“\\-ll}n u'ud uusc(.llum_m!:: companies w hich

e L io Tune 30 " 2 hiAK02 1,8260008 1,040,870 725010 | haye been published during the preceding month will be
Harzg ey {;“,“‘“‘; st I T 13180 14223 | given on the last Saturday of each month. This index will
muu!-:m‘u'r !Ju{:P‘.n,,Julv 814,080 881,127 238,004 hﬂ)g.ggg not inelude reports in the issue of the “Chronicle’ in which

SRl SR gt 3,954,004 (3:531,850.018,442,0101 % APReS S 1t publigshed, The latest index will be found in the issue
Ru('h‘&} I‘]qt‘ \\:l h!\ﬂt{.’fh.b—' 3 " B5.1 10,463 A t 99. Ti t will in that of Sept. 2( ST

Apr 1 to June 30. 106,071 54,30 55,170 A | ol August 29. e next will appear in that of Sept. 26,

Jan 1 to June 30.. . 168,518 101,199 T2 187 41,276 ] 18! R
Sao Paujo Tram L & P__July 178,063 160,712 110,600 08,152 4

Jon 1 to July 3Lo ooy 1,321:973 1,188,181  Bd&.d0n 773717 Denver & Rio Grsgda Railn?ad .
Savannan Elee Co_b. e 80006 51830 11,508 1:';:;"t2? (Report Jor Fiscal Year ending June 30 1908.)

A : e asz 30 ELENTY A RE] o . : 5
WLI1"'--{_:”:.:}.({.:.‘.‘:, b“. e -‘:“'2:,; 1':1,:':,", ,:;.:;.z, 137,000 The annnal report has been issued in pamphlet form [for
e Y ame s aYAsn tboziois  7oRl0ns  72alasd | the year ending June 30 1908. The remarks of President
Stdos Ry DtHU&PowCo Julle 72,344 76,5600 34.617 0,775 | B, 1. Jeffery will be found in full, together with valuable
Jan: 1 to June 3. .. A13,050 405,680 184,938 102,180 1 tables, on ﬁlkl,ﬂ.;lm.m pages of this issue.

Springileld By & Lt Co.June 01,868 0,879 30,512 20,611 The lrlllll[l:ll':lti\’l‘ statisties below have been 1_'.n|npilvd for

“}“1‘:;‘::‘(‘.'.:'}1‘:"}" Sy aruly JAn -,'-"]ﬁ':,o{; oy aonoes | the “Chronicle”. The results of operating revenue, ex-

TRpn Bleetrle Coth. . June 48,070 11,152 13,231 oz | penses and ineome aceount for the late year are made up o
I -

WL e Fune A6 2710057 254,882 43,773 nt.686 | the basis requived under the new classification preseribed
Toledo Hys & Light.._bfuly 109,237 213,057 87,572 02,036 | by the Inter-State Commerce Commission, the figures
] 1 to July 31 1,420,612 1,468,375 035,658 004,202 e A v .
iy i bl i o | 4 for the previous year having been reviged for the purpose
Twin City R'T Co. b ... July 806,374 671,085 328,235 200,740 fio (o - -
Jan 1 to July 31 2,680,228 3,420,600 1,776,404 1,782,221 | OF ¢om parison.
United Rys of St Louls aJuly BUA210 #41,878 310,682 367.042 IPERATIONS, EARNINGS, &C.

Tan 1 to oty 81 p 061766 62300800 2015740 21300814 "”Rmnv.;a ' fu::;.m 1005-06. 100405,
United R of San Fran.May 661,011 120,040 278,727 delILO08 \ i miles operated 2,490 2,000 2477 2,420
Whateon Co By d Lt.b.June 26,120 27 002 0,267 11,421 Eauipment— v 4 i 'S

Jan | oto June 3007 {73,298 164420 428 68,559 [ poco, (Stan, &nnr.gauge) 533 534 480 475
— g *Fr't cars (Stan. gauge) 11,041 10,000

a Net carnings here glven are after dequeting taxes. #Fr't cars (nar, gauge) . 3,665 3850

et nings here given are before dedueting taxes, Pass, cars (stan. gauge). 241 241 2 20

£ "The decrease In carnlngs In this Instance 18 due to the fact that the | pass. ears (nar. gaugel. 126 27
Jamestown Exposition was bheld ooy ar ago. Operations-
Rey, pass. carrled, - No, 2,087,607 T 1
Interest Charges and Surplus. Rev. pass, carrled 1 n‘ﬂle:su‘..lsg.u.’ﬂ' 2 1
~Int,, Renlaly, &é.— —Bal. of Net E'hgs, Rate per pass. per m le 2.00 s, 5.
e Pigsaus Crmintngetnis | R fid Carin. o) 10885000 : il
Rl s i -;:r. s [ 0 Rate per ton per nnl-.-.‘ 1.33 E"ff
Argrd Blein b Qhles ., ity s o7 AOR 4% 702 408N f-g;‘;Flg.\‘i:é;'r];"??(llr(.l::mc 3 33,27
Blrmiogham Ry & Lt _July 14 40,525 13,276 19,470 | Einrns, per pass. tr, mile 51.54
Jan 1 to July 31.----- 208,732 132,030 138,418 | Barng. per mile of rosd. $5.158 8.3
S L i 3,018 {0,108 . 2 . g "Ry
ﬂ:?:,m:::.]: '.:cnl‘f:"}umuth n‘.l.?. k ﬁf:,‘, ',,;3 e a |'{; i EARNINGS, EXPENSES, &C.—INTER-STATE COMMERCOE:
Tin 1t Stne 30 2 121000 def. 7208 def: 1104 COMMISSION CIAFBIRIOATION: =, f, o)

Cipe Breton Elee Co. - dune 4 i 1,601 3,600 3,815 08, 07, L8 2]
PEO 1t e a0 2(il608 16,320 T R TIT-080 P00 0TS (v et
Uharleston Con Ry & Bl May 18,517 0,400 10,244 | Frelght - . = o oe-. 14,360,568 15,144.310 —774,748

Mol 1 to May 31 - - Al 60 ALA50 24,015 22,450 | Passenger - . P b g --  B119100 A8408 237 +4-272,053
Clivelund Palnesy & Byauly 7,860 W.7006 7.953 11,712 | Bxpress, mall, &c. .. AT = BOT.673 036,137 —38,464

Jan 1 to July 81 BLOIE  50[072 16400 ZRZ00 | g roventie. .. - 20,380,431 20,026,690 —540,250
DitMas Eleck o oo - - ADE 30,063 25,271 408 deft,7d0 Expenses for—
Jan 1 to Apr 30, ... 12:»"""‘ 1""-75“ def7,118 d“lt;;'!;g? Matik. of way and .-|1lruumrca. oy gfg:.gg: g.aﬁg.#ﬂ :'ﬂ?‘gag
3 falted 135,078 a2,021 rxl320062 = 804 | Maintenance of equlpment. - ...« ¥ P i TTT 2,
Dl.lrg!‘t“bllﬂtl.; July &1 248,062 901,000 622,810  2002.507 | Trafe cxulllzlllm--j. s Feois - # ;I;HQH - g;gg;: +02.;3§
s 4 a EORT Transportation expenses. ........— LT ¥ . =0,
Dum-lta'\.‘n&%wf; f}l{l?nﬂ-f _.-:I.u.l‘.' lég:“; lg'ggé }.ﬁ:'{%g mg .531 Guneral expenses. ... A8T. 048 467,580 +20,360

El Paso Bleotrlo Co. . . Junge 7oAl LAnda 4,184 5,814 Totil operating expenses. . -.-- 13,048,809 13,042,933
Jan 1o June 30 . ) as2 “0,052 A1,034 21,701 | poeyeent of expenses “i, earnings. - .- - (83 08) [FH
tinly-Hous Blee Co., - . . .Juns 21,000 18,401 18,108 21,737 | Not operating revenue xg - 'mj?.ozz 7,884,857

Jan Lto Juneah, ... 110.722 100075 70,184 TN202 | Taxes ..-..- ) % T . 760,471 T30, 387
Honoluly Rap Tr&l Co.Jul 6,122 6,240 11,006 7.804 . &1
TN 1 t0 ity 3 oor Y anloss 41,407 56,5670 55005 | Operathng lneome..........oo-- B.597.151 7.163,970
Howghton Co St Ry. . . June 4,623 4,000 5,048 6,430
2 Jan 1 to .mnoy:m. 5 .I."_" 25 460 25,021 18,248 12,056 sipcludes molntenance of way equipment.,

,604,329
116,578
06,848
41,000

b://fraser.stlouisfed.org/
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INCOME ACCOUNT.

Ing. (+)
ar Dec, (—)

3
—bG50.810

+07,320
—14,805
—0,871
—0454

—A480,620
483,345

—20,073
407,000

1007-08.
6,607,151
404,420

41,468

48,237 448,108
23,018

28,472
7,104,300

190010;.
7,153,970

407,104
90,273

Net Income g
Qther Income—

Revenus from securlties owned

nterest and discount

Totels, eating houses

Miscellancous

Total
Disbursements—
Interest on funded debt. . .__.
‘Rental of road, yards, terminals, &c
Hire of equipment
Div. on preferred stock (
Ronewal fund
Appropriations for bottermoent
Appropriations for new equlpm

receipts. 7,083,020
3,203,020 3,210,584
47,303 77,270
317,233
2,288,070
120,000
=u1,303

FO0,000
d25,000

—408,607
—825,000

7.1!38.955 —1,141,058
244,044 4-651,420
YEARS—OLD BASIS.
1905, 1004,
3,42

2 2,508
S17,001,607 $16,446,4384
6,862,647 ° 0,387,001
102,133 214,345

§7,054,080 36,002,330

$3,182.570  £3,170,802
761,008 671,4
283,016
178,617
120,000
2,250,000

$278,607
30,
1007,

§
117,846,803
20,750,000
11,280,078
390,364
1,116,200

4,207,028

806,373
FOR PREVIOUS

1007, 19040.

Averpge miles operated. 2,500 2,477
Gross carnings. ... ___§21,400,042 $10,086,115
Net earnlngs 8,106,030 7,681,043
Other lncome 243,370 262,124

$7.844,067

$3,101,007
737,602
1,150,000
202,185
120,000

< T B e =
COMPARATIVE RESULTS

Total not Income-... $8,400,300

Deduct —
Interest on bonda______ $3,210,584
Taxes amd Insurance. . _ 758,008
Bettermts & new equip. 1,525,000
Rental of leased lines. . - 264,020
Renewal fund 120,000
2,256,853 2,286,630

3244,044 $150,830
BALANCE SHEET JUNE

1008.

3

117,014,675
wew 20,750,000
-- 12,526,085
*h16,870
067,388

74,608

85,051
120,000
2,220,000

$234,413

1006,

117,207,080
20,750,000
11,284,640

306,571
1,245,008

Assets—
Cost of road and structures
Rlo Grands Western stock . -
i'il]]uipmenc =
Other real estate and property
Materals and supplles .o oo ...
Tralfic balances %
.S Govemment. - oo i i
Agents, conductors & forelgn roads. o
Individuals and companles #
Bongds In treasury .. 6321207
General Investments - .e 3,509,194
Securitles ln Trust Co —- 10,118,084
Loans and bllls recelvable_ - . 1,039,604
?Pulni renewal fond 334,004
igcellaneons 3,107 16,797
Janh o ocii s 1,802,570 2,008,410

bl ] ) A R ey --==-177.843,272 172,012,444

Linbilittes—
Capltal stock, common. - 98,000,000 38,000,000
Capltal stock, preferred. - 45,761,400 15,761,400
Bonds (see Ry, & Ind." 84,137,000 78,816,000
Bills payable.
Henewal fund-

2,404,870
171,147,161

48,000,000
45,712,700
78,221,100

5,000
334,938

Pay-rolls .

Interest on bonds -
BEquipment renewal fund .-
Speelal equipment fund. .
Equipment replacement fund
Insurance, &c., funds
Acorued taxes .. ...
Accrued rentals, &o.
Dividends ..

1,442,816
240,086

118,372 !
1,000,000

705,79
251,328 )
100,900
340,184
120,808 75075
Wiavss 1,146,165 1,145/050
Balance to profit and loss 4,028,512 A.460,510
it — 1 CTRETES
|y e 177,648 272 172,012,444 171,187,161
#Includes: Real estate, Colorado, $24,887; Utah, $161,364; S
City depot property, $230,628,—V. 87, . 844, 45l Lake
Brooklyn Rapid Transit Company.
(Report for Fiseal Year ended June 30 1908.)

The remarks of President Winter will be found on sub-
sequent pages.

A eomparative statement of the Brooklyn Rapid Transit
system [or the years ending June 30 is as follows:
CONSOLIDATED INCOME ACCOUNT.

1007:08,  1006-07. 190500

18,090,164 18.443,083
340,630

315,710 g
156,205 148,424
439,641

125,465
08,400

360,810

10,030,752
860,075

1904-05.
Recefpls— 0
Passengers- ..

Frolght, mall, &e. ...
Advertising - .. .-o.._
Am. Ry. Tral. Co.
Rent of track, &c

Ront of land, &o. .

Miscellaneous 50,741

00,800
16,585,070
810,275

512,008
20,048,301
1,020,104

1,837,060
JM53,728

18,707,202

S15,147
1,642,700

Erpenses—
Malnt. of way & struct.
Maing. of equipment._ .
Dperating power plant.
Tralnmen's wages
Oper, of cars—mnilsecl . . -

Damage & legal expenses
General expenses. ...
Fr't, mall & express exp.,
Am, Ry. Traf. Co. exp.

)2 DR
Net eamings_
B i
Plxed charge
Spectal ﬂpnm

238,667
366,863

11,466,705
8,471,047
800,782
5,132,804
442,083

6,704,720 008,149 0,103,277
1,844,002 2,002,508 2,162,600

CONSOLIDATED BALANCE SHEET JUNE 30,
1008 1007, 1006,

s 5 3
cenenna120,700,010 114,038,830 108,733,547

8,506,017 7,070,368 7,221 470
1,426,051 1,837,708 717,689
BA28,501 4,506,275

4,006,760

1.221,728

100,000

6AD, 348

ihone

3,083

965,670 2,001,660

121,080 48,620

Totalfassets. .. ___ ... .. ... 152,018,760-130,732,015 130,213,801

203,062
342,205

10,441 3577
8,455 886
B82 862
4,730,072
580,343

100,885
463,625

11,930,570
8.008,812
030,008
0,604,041
220,781

0,803,670
6,781 700

migoel -

5,631,770
1,149,033

Assels—
‘({‘ost ot ]‘l'.l%tl- ﬁc.-t_; s
vances for co v truetlo
4 RR, Co.

Underl's bonds with C, Tr.Co., t

Due from cos. and Indlviduals, . -
Prepald secounts -
g[nturl.nlu and suppll

[T | ey
Miscellancous __ ... ....

10406,
3

1008, 1907,
Liabilitios— H
Lo R R e 45,835,000
Bongda (see "'Street Ry." sectlon) ... 04,874,040
Roal estate mortgnges. oo oo .. 320,640
Loans and bills payable 4 000,000
Accrued Interest ang rentals. 703,438
Accrucd bnxes. - ... . 1,140,072
Audlited vouohers 1,408,521
Inglviduals and companies. 0,125
Miscelinnenus
Deprecintion reserve fung.
Contingent reseeve fund...
Proiit and loss surplus_. ..

$
A5,835,000
86,230,040
d41,800
D00,000
035,450
1,006,133
1,441,308
190,268
160,322

-y 55.250 206416 ;
3,808,460  3,734.006 2,075,568

Total IIablimes.._....._-.-..._.ma.um,?un 130,732,015 130,213,801

a Constructlon l‘:chndl_hm.-s of constituent companles are to be relm-
bursed by Issusnce of B, R, T. 18t gold rof, mort, 4%y bonds upon deposit
with Central Trust Co, of certificates of indebtedness to cover.

b Treasury bhomds and stock Incluge: R, B, T, 1st refundlng gold mort-
gage 45, $0,757,000; other lssucs, $704,600; treasury stock, $140,228, 4

Naote.—The certificates of Indeblecncss Isgued by constituent companles,
nggregating $33,407,027 28, avatnst wohich B. B, T. bonds have been 1ssued, o
not appear separately on thls consolldated balanes Bheet, as the property
purchised Appears A8 an asset under the head of * Cost of. Road and Equlp-
ment.!" o “‘Advances Account Construetlon for Leased Companies,'
and the liablllty 18 represented by the bonds of the Brooklyn Rapld Transit
Company, Issued from time to time as such certificates of Ingdebtednoss are
acqulred and deposited with the Central ''tust Co., trustes,—V. 87, p.f224.

American Smelting & Refining Oo,
(Report for Fiscal Year Ended April 30 1908.)
The report wil_l be found at longth on subsequent pages.
The com parative tables of enrnings, income sccount and
balanee sheet for three years are given below,
RESULTS OF OPERATION.
1007-08.  1000-07.  1006-08.
0,408,282 13,250,068 11,065,3
970,534 8281545

238,120 8,082
A30,806 703,804 675,045
1,710,388

1,769,005 1,504,037
7,603,287 11,608,670 10,101,358
540,420 440,204

7,033,287 10,000,250 0,712,154
afi22, 000 1,054,000 038,000

701,101 9,014,264 8,774,065
- &,800,000 A.600,000 &,600,000
(7720 3,600,000(7) 3,500,000(6 14) 3,250,000

7,000,000 u.‘rmmm}

2,014,264 2,024 (0
10,482,775 8,468,720
19,307,020 10,482,775
a Does not Include any approrristlon to metal stock aecount,
ASSETS AND LIABILITIES APRIL 30,
1004, 1007, 1008,
Assels— 3 s

Prnﬂcrty'l ------------------------ 86,845,070 80,845,070 40,845,670
Investments - - -- 03,050,087 3, 610,500 a4,170,015
Motal stocks. <. =~ 17,010,604 18,201,687 19,415,200
Materinl oo w<an 1,380,742 1,317,644 1,114,803

Net current asse 500,520
Cash 5,020,034 6,700,084 4,787,028
116,932,380 116,313,607

115,825,724
80,000,000 50,000,000

e e el oy 60,000,000
-= 30,000,000  BO000,000  6O,000,000
457,000 540,000

40,000 y

S 430,061 2,360,
2,008,500 2,640,300 2,020,865
Pt cecaiaaa-- 10,408,218 13,307,020 10,482,775
ces=a=110,820,724 116,082,380 110,313,007

Seeuritles Co,,

— k.

46,829,76%

500,000

Enrnlngs i b
Ordlnary repalrs and bhetterments. .
Interest, taxes and general pxpenses

Dividend on preferred stock

Dividend on commaon stoclk
Total dlvdends e e o ..

Surplug for yeac. _____

Surplus previous year.

7,000,000

Taotal surplus

Total. ...z
Liabilitles—
Comnipn stock - -
Preferred stock
Holldihas s oo aus esrs

Marging - .-
Proiit ang loss

a Does not Includs 177,510 shares American Smeltors'
par vallue $17,751,000.—V, &7, p. 09,

Aluminum Co. of America.
(Balance Sheet Dec. 31 1907, Filed in Massachuseits,
ot el oo e
Agsils— ) Linbilit(es— h “m

§ | 3 3 1
Renl estatie. ... 708 403 742,757 1Capital stock. -3 800,000 3, LT
Mnu:ll?- & bldgs. 7,016,182 3,070,034 [Accounts ang A
Materials, &c...1,120,701 663,940 ) bilis payable.2,802,74D 081,722
Cosh & (ehts rec. 2,574,102 1,600,313 (Proit & loss._._6,407,810 3,300,322
Patent rights. __ 177,000 385,000 al

Good-will  and
-1,545,000 760,000 “y

Investments
Total .- -.. 13,100,568 8,181,044 | Tots T e
VP AT T BAB T R otal 13,160,668 8,181,044

American Hide & Leather Company.
(leport for Fiseal Year ending June 30 1908.)
President Thomas W. Hall says in substance:

The results of the year's pperations show a loss of $13,438, afterjeharging
roplacements, renewnls and ropalrs, reserve for had and doubtfulgdents,
Inter st and sinkiog tund npptl][prhltlon. No change In the ootstanding
capltal stock has taken !{:!nrm. he total smount of bonds o the hands o
the public on June 30 1008 amounted to 36,080,000, $266,000 lmvlnsilbcmn
acqulred for the sinklog fund.  The total current Habilitles, Ineluding loans,
fore gn exohangd, tende accounts, acerued wages, taxes, &o., shiow an In.
orease of $30,102 over the mrrcsllmmllnw total June 30 1007, Cost of
Prnm:rt?; June 30 1008 stood at $26,411 838, a decrense of $67.235, s fol-
ows: Saled of land, machlnery, &c., $234,420, less additions, Improyves
::l?ls_afme\m! hettbrments, iricluding purchase of real estate, $167,104: net,

The sinking fund for the redemption of the first maortgage bonds Aamounted
June 30 1008 t0,81,618,365, comparad with $1.557,790 on June 3031007,
belnge an Ineresse of $280,675, of which $218,410 ha# heen charged againsé
the year's profits,  In view of this charge the directors consider tlmtga
further specilic provision for depreciation 18 unnecessary, and In this the
Auditors canour.  The total amount of bonds 1o the sinklog fund has)in.
creased as it June 30 1008 to $1,586,000 by the purchase of the $255,000
bonda referred (o above, at a cost In cash of $212.844. This represents
the regular annual appropriation of $150,000 and $105,000 bonds acquired
from the sloking fund Interest acowmulation. 14 e

The lnventory of hides, skins and leather on hand and In process of 'mani-
fhoture, and gcm:ml Supplles, June 30 1008, amounted to $0,701,138, as
agn ot 36,309, on June 30 1907, an locrease of $306,470.  Billstand
Accounts recelvable have heen redyced by $403,830, the t tal June J011908
helng 51,914,081, Provislon has been made for bad and doubtiul debts
by the charge of $13,488 to proit and loss account. The reserve for doubt-
ful dehts and discounts after writing off debts In respect of which provision
had been previously made pmounted June 30 1008 to $134,885, which the
management deems ample.  Cash shows an,lnerease ol $87,8511na com-
pared with a year ago. . PR i
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The total current assets on June 30 1008 amounted, as per balanee sheet,
to $8,044,462, 48 apgalnst tatal eurrent labilitles $802.400, showlng net
current assets of $8,082,062, This amoynt 18 $1,143,062 1n exeess of the
par value of honds outstanding, leaving, In adidition, the entire plant and
good-will standing agalnst the capleal stocks.

INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIES.
1007-08, 1000-07. 100500,
$805,815 $1,151,048 51,175,487

22,421 14,332 3,207
$016,236 31,105,580 $1,181,784
$207,420 $150,065 $107,505

13,488 B,422 21,843

511,600 511,500
47,257 60,066
150,000 150,000
None p(1%) 125,483

$020,074  $8006,043 $1,002,870
def.§13 438 270,337 $118,000

z Inclides Interest on bonds in sinking fund amounting in 1907-08 to

TYRAIE DIONLE ccuesencsuaiesnnaas
Profit on bonds purchased for slolk-
g s e L L e

Deduct—
Replacements, renew 1s and repalrs.
Bad debts and reserve for doubifol

z Interest on honds - - —

Al other Interest - o s sian boisias
Sinking fund appropriations. .. .. ...
Dividends on' preferred stoclk

4840,
v Includes $130,000 pald Aug. 15 1005 on $13,000,000 preferred stock,
less $4,617 recelved on preferred stoclk held In trust.

BALANCE SHEET OF COMPANY AND SUBSIDIARY CO'SJUNE 30,
1904, 1907. 1008, 1007.
Aszits— Liablliles—

3 3 3
Coat of propertics a20,411,838426,479,073 | Pret, shares 13,000,000 13,000,000
Sinking fund b, 306 20,700 |Gom. shares 11,500,000 11,500,000
Supplles «o-..... 0,701,138 6,305,668 | 15t M., 6% bonds. 6,939,000 d7,104,000
Billa and accounts Interest acerued.. 170,600 170, 5(H)
recelvable a1,780,076. 2,170,705 | Loans payable.... 400,000 262,775
Sundries, clatms, Forelgn exchange 113,865
ket 21,885 12,058 | Trade necounts. .. 207,057
Insurance unex- Wikies, &¢ 64 63,411
plred. .. 66174 1
386,180

64,115 [Bink,fund 1at M .- 1,357,790 1,122,150
Cash p: ® 095 135

208,337 | Miscellsneous ... 200,570
Surplus 1.463,900

35,388,605 85,307,347 Total ........05,388,665 35,367,337

i Cost of propertles includes 4,617 shares preferred and 2,260 shares
common siouﬂ nPArnunmn Hide & Leatlier Co. held In trust.

b Inclydes only cagh and acerped Interest, the par value of honds In sink.
Ing fund ($1,586,000 In 1908, agalnst §1,331,000 In 1907} not belng treated
as an assct—geo foot-note d.

¢ After deduetlng reserves of $134 886 for doubtful debts ln 1008 and
$148,104 1n 1007,

4 After deduoting $476,000 bonds In treasury and $1,580,000 bonds In
Emklrm ;ﬁl{{ld in 1008, agalnst $1,331,000 In 1907—see foot-note b.—V.

5, D 7

British Westinghouse Electric & Manufacturing Co.
(Balance Sheet of Nov. 30 1907.)

Nop, 30, Judy 31, Nov. 30.
1607, 1906, m’?‘:.

£ £ Llabiltties—
475,000 704,867

Capltal lssued:
Preferenceé ehares
1,713,775 2,602,165
555,423

(rolly pald} . < - . 1,500,000
Ordinary  shinres
$76,000
470,823
482,277

July 41
1901,

Agsels— £

Qood Wil e e vvee e a

Works, machlnery,
plant, &

Completed works an
contract

Sundry debtons, loss
reserye

Shares and (debent'rs
in other companies

Cash at bankers” pnd
In hand

Suspense account .

Profit & loss nceount

2,500,000

18,285 (fally pald). ... 750,000
495 Mort. Deb., stk.
(part of £1,463,-
G000 bt present
created) 1,241,353
Int. seer'd bn deb.
#Loe . 100656
Am. West'house Ca.,
for loans, & 186,474
Temporary loans. .. 132,062
Sundry ercditors, &e. 150,036
Bal. of prem. on shara
ace't B8 per Jast
bilnnee Bheet.. .
Reserve for employ-
e’ lablity. . 0,071
Profitd acer'd to data 17,750

Total oo -iiee.-.3,620,521 4,070,384

145,018
433,928
40,447

188,240
102,044

1,241,363
6,173

180,164

20,808
3,701

4,020,621 4578384
Compare V. 85, p. 1378,

GENERAL INVESTMENT NEWS.

RAILROADS, IHULUDIN’E ELECTRIC ROADS.

Atlanta Birmingham & Atlantic RR.—See Brunswick
Steamship Co. under “Industrials’ below,—V. 87, p. 36,

Atlanta & Birmingham Air Line Ry.—!);{a wlt—Committee.
—Sea Seaboard Air Line Ry. below.—V. 77, p. 694,

Boston & Maine RR,—Dividend Reduction.—The directors
on Hept. 4 declared a quarterly dividend of 116% on the
£28,271,700 common stock, payable Oct. 4 1008. This re-
duces the annual rate to 69, as against 7% for the pre-
ceding eight years, viz.:
Annual Diptdend gf%crqgll% Cammon Stock (Per Cenl).

‘80, '00, '01, "2 "8, "N, 1000 to July "08. Oct. '08.
oig 9 8 BY 7 yriy(1MQ-) 13

Oairo (I11.) Electric & Traction Oo.—Sale.—8ee Illinois
Traction Co, helow .

Oanadian Pacific Railway.—Ta [Dicrease Stock.—At the
annual meeting on Oct. 7 the shareholders will vote on a
proposition to inerease “the present ordinary capital stoolk
of the company by an amount not exeeeding $560,000,000
for the purposes of the company, such increase of stock to
be issued from time to time, according o the ragquircinents
of the com pany, and as may be determined by the direetors,”
—V. 87, p. 409, 346.

QOarolina Clinchfield & Ohio Ry.—Sale of Bonds.—'The com-
pany, as recently announced, has sold to Blair & Co.
810,000,000 of its first mortgage 5% bonds; authorized issue
£15,000,000. Tifty miles of additional road has been com-
sleted , making 1256 miles now in operafion, The line from

ante, Va., to Bastic, N. 0., 210 miles, will be in operation
by the first of the year. A lengthy article regarding the
construction of fhis rond appears in the Sept. 3 issue of
the “Manufacturers’ Record,” Baltimore,—V. 87, p. 479.

Oentral Ry, of New Brunswick.—See New Brunswick
Conlf&fiRy. Co§below.—V.163 §p 4116, ) T

—

'87. '88,
100 D
Compare V. 87, p.
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Central Railway Syndicate.—Furiher Parliculurs—Prica.
—A Cléveland paper has the following regarding the syndi-
cate, Horace H, Andrews of Cleveland manager, which
owns 409 of the stock of the Mohawk Valley Co. (see
pages 545, 546 of last week’s “Chronicle.”)

Undear the new plan thers will bo but three trolley companics, the Sehen-
eclady, the Syracuse Rapld Transit. and a consolidatlon of the remalning
companles,  When the companles are all organlzed and fnanced a div 8lon
will nllldmlhlr'tils‘ he made to the New York Centrad sod the Central [Rall-
wayl Syndleate and the syndleste will make o distribution to Its unders
writers of Its share, This syndicate has $8,000,000 pald in and has pald
Its underwriters 4 % per annum slnee 1t was organizéd. This underwritlog,
which was pald In at par, sold some time during the recent paole as low
as 76, It s now selllng around 1. It 18 not known how profitable the
venture wll te, but Insiders =ay 1t will undoubtedly be quite profitable.
(L New York thew e tae full nid sub eript.ots were quotiés ot 80 50
& Ed, **Chrar lel&."]—V. 87, p. B43.

Ohicago Great Western Ry,—New Director—K. D. Dun-
lop of St. Paul has been élected to the board to suceced H. I,
Fletcher.—V. 87, p. 414, 96.

Chicago Southern Ry.—%1,600,000 First Morlgnge Bonds
to Be lssued on Account of Syndicate Subscriptions.—The
e " ¥ e

Chicago Record Herald” of Aug. 27 said;

The position of the subscribers to the $2,500,000 Oh'cago Southern syn-
dicate, tormed a year ago to complete the road to Chicago Helghts, bhas be-
come an Interesting question since the appolntment of a receiver.  Under
the terms of the syndleate agreement, the subscribers were to get, with
other seeurltles, 60% of the amount of thelr subscriptions In Chicaro South-
ern first mortgage bongs.  AS yet those bonds have not heen dellvered.

From offlelal sources 1t 18 learnéd that these honds cannot be gellvered
till the balance of the Chicago Southern 59 collateral potes have heen con-
verted Into the (irst mortgage seourltles. On .hug‘ 1 1007 there were out-
standing $4,000,000 par vaiue of these notes. Sloce then substantially
53,300,000 have been exchanged for first mortgage bonds, leaving about
$700,000 of the notes still outstanding. A4 soon a8 these collateral notes
are taken up orexchanged. it s stated, the dellvery of first mortgage bonda
to the syndlcate subseribers will be automatic.  See provizions el syngdicate
agreement, V. 84, p. 1051.—V, 87, p. 543, 26,

Ooney Island & Brooklyn RR. —Week-Day Fares Raised.—
The ecompany at midnight on Sunday last put into effect tha
10-cent fare rate between Manhattan and Coney Island,
S-cent fares having been charged for many years except on
Saturdays, Sundays and holidays.

Notlee was given that the tate would be changed on July 27 1ast, but this
was withdrawn when attentlon was ealled to the fact that the requirements
of the Public Service Commisslons law (Seotlon 20) had not been complled
with, providing that common carriers must give formal notice of at least 30
dAYa to the Commission of & propused change of rate, and publish the same
tor A0 days for the Information of the publie.  Under the Iaw, |T there Is oo
objection to the new schedgule, It goes lnto effect at th) tim  stated Intne
n

Lo,
Presiqent Hufl in o statement made in Joly last sald that since the coms
\:m‘f' hns pperated 118 open ears to Coney Islang, on July 1, by way of the

Villlamsburch Bridge; the cars have been so over-crowded by through pas-
sengers getting on at Manhattan that the local tratfic in Hrooklyn could
not he accommogated and earnings have sulfered in consequencs.

A decislon by the Publie Service Commission 18 pending on complaints

Aled sore time since against both the Coney 1sland & Brooklyn R, and
Brooklyn Rapld Fransit Co. tor eharging 10-cent fares,—V. 86, p. 17

Cumberland Valley RR.—Calléed Bomls.—The entire out-
standing issue of $167,000 4%, 20-year debonture gold bonds
dug April 11025, dated April 171905, has been ealled for
{mymt.'nl. ab par and intercst ot the office of Treasurer
V. L. Ritchoy, Chamborsburs, Pu., on Oct. 1 1908. Any
bonds presented before Oct. 1st will be paid with interest
to date of presentation.—V. 83, p. 1468.

Denver Oity (Ool.) Tramway,—New Bond [ssue.—The
stoekholders on Aug. 27 authorized an Issue of 25,000,000
“first and refunding mortgage” 59 30-year bonds, applie-
able aceording to the “Denver Republican,” as follows:

Ta be 5ot galde for use I retiring the outstanding bonde as they

pome due or are called In ... $13,000,000
To be tssued only as new Hnes and extensions are added to the

property, and then only to the smount of the actual cash

cost of the Improvements; and only In case the net earnlugs

at tho time are.st least 160% of all the Interest on all the

bonds outstanding. No more than $350,000 to be lssued i

any oo year until all the old bonds are retired. ... ... 12,000,000

vAbout $1,000,000 of the outstanding bonds come due in Jan, 1910 and
ahout 31,000,000 more u yvear later. AL present the net eamings of the
Trnmwni«' Campany are about 200% per adnum of the Intercst on all the
outstanding bonds, or abput 50% more than will be required under the
new mortgage for the {ssulng of bonds for Improvements and oxtensions.

YA merger 18 to b formed goon w!mn-.llz' the Denver & Northwostern
Eleetrie RR., the Denver Clty Tramway Co. and the Denver Tramway
Power Co. will all become securlty for the mortgage. The thrée companiea
are rrm:tlenlly under one mansgement tiow, but the merger will make
officlally a single concern, The outstanding stock remalns unchanged As
to ownership, and (t was stated: yesterday by W. G, Evans, President of
the Tramway Company, that, so [ar as he knew, no changes in ownership
of stock were contemplated. W, L. Bull, one of the dircetors of the Denver
& Northwestern Eleotde road, has been 1l In Europe for somie months
and about 60 days ago he retired from the board. His place was Nlle
at that time by Olarence M. Clark of Philadelphla, Mr. Bull mtalns his
stock In the Dényer & Northwestern, hut s no lonfur a director. Other-
wis‘t{s th;rc hn;:hheon no changes o the dircctoratea of the thrée companles.”
—V. 87, p. 220,

Detroit Toledo & Ironton Ry.—Coupon Payment.—
Coupons maturing Sept. 1 1908 an 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
Co., 65 Cedar St., New York City.

Sale of Notes at Auetion.—On August 31 fifteen lots of
5% collateral trust notes agervegating $875,000, dated
June 11905, being part of the bloek of 51,208,000 in which
H. B. Hollins & Co. recantly aequired an interest (V. 87,
3, 1661, were sold at auetion to get clear title and were
sid in forthe firm and its associates at pricas, mostly nominal,
ranging from 11 to 70.—V. 87, p. 644, 285.

Erie. RR.—Purchase of Seplember Coupons Conlinues.—
J. P. Morgan & Co.. reforring to the previous notices of the
Lrie RR. Co. on the subject, announce that until further
notice thoy will continue to purchase at par eoupons due
Sept. 1 1908 from the following bonds:

New York & Erle RIT. 2d M. 6%, |N.Y.L.E. &W. RR. 18t consol.7%
New York & Erle RR: 30 M, 43%. [N, Y. P, & 0. RR. prior llen 434 %.
Ere Ry 310 118.7%.

Compare V. 87, ¢, 414, 285, and V, 86, p, 1480 .

Houghton County (Mich.) Street Ry.—Successor Company

—See Houghton County Traction Co, below.—V. 82, pi 692
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Houghton County (Mich.) Traction Co.—Enlurgement af
Stone & Webster Enterprise.—Stone & Waobster have or-
ganized this company to take over the proporty, asscets and
franchises of the Houghton County Strect Railway Co.
(the muortgage of which 15 elosed),and to provide new funds
far the extension of the systam.

The Houghton County Tractlon Co. will have nn suthorized lssue of
51,000,000 first mortgaie consollidated 5% bonds, $750,000 of whieh will
e reserved to redire polke amount of the Houghton County Streést Hallway
Co, 5014 mort honds, $400,000 will bhe sold at onee to cineel the Noating
debt and provide money for extension of the line to Mohawlk, and the re-
matning $450,000 will be held for mture additions,

The teritory now served covers the district which \ncludes the Calumet
& Heela, Tamarsek, Ogceols, Prapkling, Centennlal, Quiney, Walverine and
numernus other copper mines, and the rallway extends from Houghton
and Haneoek, through the towns of Red Jacket, Laurum, Lake Linden
and Tamarack ClLy, 1o Wolverine, 4 distance of 27 miles. It s proposed
to estend the present system four imiles to Mohawk, which will caver te ¥
tory Inwhich arelocated the Kearsarge, Allougs, Ahmeelk and Mahawk mine.

The growth of population of the Lake Superlor copper reglon 15 shown
by the business of the Houghton County Street Rallway Co., which has
Increased I gross recelpts from 105,000 1o 1001 to $230,000 in [907.

Mhe new bonds pre dated Oct, 11008 and will mature Jan, 1 1937, but
subject to call frofn tnie Lo time for sinking fund andas & whole at any time
after Opt, 1 1011 at 105 and Interest.  Denominstlon $600 and $1,000,
Annual sinking fund 18% of outstanding bonds, payable on and after
March 1 1010, Futerest payable Jan, 1 and July 1 at office of Clty Trusg
Co., Boston, trustee:

Capitalization of New Company.
Autharized.
£750,000

fasued.

2730,000
205,000
400, 000
TH0,000

Commaon stook n

Proferred stock, 6% cumulative

First consol. 5 Wit i

Houghton County Street Ry, firso mige. e
V. B2, p. 602,

_Hudson Companies.—Sale of Uplown Terminal Site.—
Negotintions, it is stated, are pending for the sale or lease
of the property at Sixth Avenue and 32d Street intended os
an uptown terminal site for the Hudson & Manhattan RR.
and held under the title of the Manhattan-Hudson Realty
Co. (Vi 87, p. 350.)

It 18 sald that the negotiatlons are with the owners of & depprtment
store for the ercetlon of o L0:story bullding on the premises, with accommo-
dations for the terminal of the Hudsgon & Manhattian BR. underground.
The property ls understood to have coat about §6,000,000, hut to be worth
conplderably more at the present thine.  Delng n produetive 1t s decmed
desirable to dispose of 1t 50 a8 to save the expense of holding L, estimated
at About 400,000 n year.

The Hudson Terminal bulldings st Church and Cortiandt streets, which
are covered by the bonds of the Hudson & Manhattan RE. (see V. 87,
P d37) are reported to be otcupled by Lenants to the extent of about 70%,
sufficient to cafry the interest charges ol that company.

Progress of Construetion.—The tunnel of the Manhattan &
Huds=on RR. between New Jersoy and the Cortlandt Stroet
terminnl and the conncetions between the Hoboken and
Jorsey City tunnels, which will complete the system, are
expected to be ready for operation early next year. The
following is publishud:

On the Manhattan side the work will be practically finlshed within 00
days, The tunnel In Gth Avenue |s now completed to 27th Street, and
from theat polnt to 33d Street, the northern terminis, the exeavation work
will be done in a short time, The south tubes between the Cortlande Street
teriminal and Jersey Clty are practically Anlshed under the dver, and the
work of concreting and layl n)rg tracks under Cortlandt and Fulton strests |s
Pm resslog at the rate of 12 feet o day,  On the New Jersey slde, less than
ialf n mile remalns to be bullt between Hoboken and Jersey Clty.—V, 87,
1. 446, 37,

Hudson & Manhattan RR.—Stalus of Construction, &o.—

See Hudson Companies above.—V. 87, p. 37,

Illinois Traction Oo.—Acquisition.—The Cairo (I11.) Elee-
trie 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 MeKinley syndicate,
possession being taken Sept. 1, the purchase price being
stated ns about $550,000.—V. 87, p. 341. .

Interstate Railways, Philadelphia.—Interest Paid and
Unpaid, —The company paid on August 1 the jnterest,
amounting to $215,5632, on its collateral trust bonds not-
withstanding the rumors of an impending default, which
had lod to a fall in the price of the bonds to 87. On Sept. 1,
however, default occurred in the payment of interest on
the 3640,000 first mortgage 5%, bonds of the Philadelphia
Bristol & Trenton St. Ry, Co. See that ecompany below,
The “Philadelphin News Buresu' says:

The Phila, Bristol & Trenton I8 controlled by the Intérstate Rys. Co.
throtgh the United Power & Transportation Co. The road has been o
losing proposition and recently has pot earned ts bonded Interest.

The plans  under way for o reorganizatlon of the Interstate Rys.
Co, are still 1n a very tentative form and there |5 ample Ume to plan an

ustment, a8 no change could be put Into effect unill 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 § understood that most of these
will be met,—V. 868, p. 705,

Mexican Central Ry.— Puyment of Nates.—The outstanding
d-year 5% zold notes maturing Sept. 18 1908, it was an-
notneadl, Tate last week would be paid, principal and in-
terest. by the railway eom pany on and after that date
ab the office of Ladenburg, Thalmann & Co.. No. 25 Broad
St -.‘:l*_w York, on presentation. At last accounts only
$1.225 000 of the original fzeue of $10,000.000 remained
outstauding,

Offering of Collateral Trust 59, Notes Dated July 1 1906 and
Due July 1 1910, —See National Railways of Mexico beloy,

Bonds Called —Equipment and collateral 59 gold honds,
second series, to the amount of $50,000, will be paid at par
and interest at cither the Old Colony Trust Co. of Boston,
Manhattun Trust Uo., New York. or Glyn, Mills, Currie &
Ca.. 657 Lombard St London, E. C., on or after Oct. 1 1908,
—\V. 87, p. 415,

—

Mexican Southeastern RR.—FEnd of Project—Nothing for
Creditors —The litigation pending for some nine years past,
with 1 view to holding the sharcholders linble for the debts
of this bankrupt project, having proved unsuccessful, Judge

BHO0,000
LB00, 000
T50,000
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John R. Melie, 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 dispateh from Santa Fe
to the “Kuansas City Star' said:

The company wits organized in 1806 In New Mexleo with o capltal e
$10,000.000, to bulld & road In Mexleo from San Geronlmo to Guatemnla
(some 350 miles along the Pacllle const) as a parct of the proposed Inter
continental rallroad system. The Spanlsh-Amerfean War enme on, the
company could not sell 168 honds, and I8 concesslon from the Mexican Gov
emment hecame orfelted, but a large amount of construction had Involved
the 0rnpuny In mare than 31,000,000 of net Habllle es,

sarmuel W. Allerton of Chicago was Treasurer of the company and also
arter diregtor and a large stockhiolder (the ageregate par value of the
nees for which he subserlbed, It s wius $765,000.—Ed. “Chronlcle.””
Varlous test sults were brought agalngt Allerton pod practically all it
tlon wis the result of an organlzed effort to make him pay all the company s
lapilttles,  In his final report the reoelver rn:r{'ll'lley Informs the Court
that If he had been sucecessful (0 the contest with Allirton he would hayve
Lo enoueh assets In bils haods to pay all the ereditors In full, but as 1t 15,
be has pothing, W, D, Washburn of Ohleago, Mr. Allerton's lawyer, sald
here to-tay that the disehiarge of the reeelver ended the whole matiey.

Missouri & Kansas Interurban Ry.—/FHleclrification.—A
contract has been 1ot for the equipment with overhead trolley
of this 189-mile rond extending from Kuansas City to Olathe,
Kan. It has been n operation for o yeéar or two past
with gasoling electric ears,  The work of electrification., it is
thought, will be completed by Dec, 1. —V. 86, p. 1467,

Muskegoﬂ Grrand Rapidﬁ & Indiana RR,-—-(_.'”H}JUH ]';H,J«
mont,—Conpon No. 42, duc July 1 1907, isnow baing paid al
the office of Winslow, Lanier & Co.  The surplus Fob. 17
1908, after paying coupon No. 41, was 81,011 the net
carnings for the six months—January to June, inclusive—
were S17,974; total, 821,985, amount rvequired to Py
¢oupon No. 42, 818,750; surplus as of July 1 1908, 83,235,
— V. 86, p. 481.

National Railways of Mexico, —Payment of Colluteral Trust
Notes Due Sept. 1. See Mexiean Contral Ry. abovi.

Offering of Collateral Trust 59, Gold Notes.—William Salo-
mon & Co.. New York and Chicago, are offering at par and
interest a block of Mexican Uentral Ry. Co., Ltd., collateral
trust 59 gold notes dated July 1 1906 and due July 1 1910;
redeemable in whole or in part ot par and inlerest on any
interest date at the option of the company upon 30 days’
notice. ;\utln'n'myrl 1ssue, $35,000,000; outstanding, $23,-
000,000, Denomination, $1,000,in coupon form. A ecireu-
lar suys:

These notes were authorized to refund, or to repire bofore maturity, $20,-
000,000 collateral trust notés angd bongds of the Mexlean Central [Rallway
Co., maturing In 19007 nod 1008, and to provide for corporate purposes of
the company. PUrsuant to agreement with the Mexlean Government, the
Natlonal R Ilways of Mexleo Is now llable for the punctual payment of
pmmilrm and Intercst of these notes, and, on the acquisition of the ralls
way llnes and other Iil'om:rlg' of the Mexlean Central Hallway Co., Ltd.,
1§ to assuine the gUATANL &8 of any bonds formerly guaranteed by the Mexl-
ean Central Rallway Co.  The Natlonal Ralliways of Mexlco has purchnsed
ang retired 310,000,000 of these notes, and there 13 at present outstanding
In the hands of the publle $23,000,000, in addition to $713,000 held In the
treasury of the Mexican Central Rallway Co., Ltd.

Collateral Seciiring Mexican Cenfral Ry. Collateral Trust 8% Gold Notes,
Due Juiy 1 1010,

Natlonal Rallways of Mexico prior llen 434% bonds. . .. .. .. .§18.007,000

Natlonal Ballways of Mexico general mtge. wold 4% honds, guir- [

anteed unconditionally, principal and Interest, by Mex, Gov't 0,160,000
Mexican Pacifie Ry, lirst mortgage 58, now guaranteed uncon-

ditlenally, principal and Interest, by the M x. Cent, Ry, Ca,,

Lidl e e e SR e e e SR S S N 1IN0, 000
Tampleo Harbor Co. "irst and refunding mortgag « oW
uuranteed unconditlonally, prineipal and interest, by the

Mexiean Central Ratlway Co.- ... .. .. ... 5,000,000
Natlonal Ballways of Mexico second preferred sto 3.075,000
Mexlcan Central Ry. Co., Ltd,, 1irst income honds . - =5 5,000,000

The present market value of the two blocks of bonds of the Natlonal Rall-
ways of Mexlco, viz., §18,007,000 prior llen 4145 and $9,160,000 goneral
gold 44, 1s alone equal to 109 more than the par value'of the outstanding
notes, and.including the balance of the collateral, a conservative v luation
shows o margin of more than 30% over the par value of the notes. The
yresent Income on these securitles represents o margin of 45% over the
nterest requirements of the note (ssue.  An lssue by the Natlonal Rallways
of Mexieo In June 1908 of prl r llen 4148 was largely oversulmeribed in
New York and sbroad at 94 and Intevest, and within the Tnst few weeks an
lsgue of 550,000,000 of the general 4s was quickly taken at 80 14 ang Inter-
st In the French market, Compnre V. 86, p. 1344, 1410, 11504 V, AT,
P 2806,—V. 87, p. 344, 280,

New Mexico Oentral RR.—New Name.—Under this name
is known the former Santa Fe Central Ry,  See item under
caption of Albuquerque Eastorn Ry. last week on page 543,
The officers now are:

™ ® s AT vel Pres ‘Al swaoll® =T
Erir“ﬁ:;ll.tll.lt'i‘o!}r:gh: I"‘:::n:t:rft 3!::;1':'(“{: .\\\rl“nl“‘;:' JE""E‘)‘:"&E-'L‘-SR\:’:.“r['?.if

New York Central & Hudson River RR.—All Sold.—
All of the $13.000,0000 49 debentures purchased from the
company two months ngo by J. P. Morgan & Co. have, it
is announced, been disposed of by the bankers.—V. 87,
p. add  4l5.

I!orfulk & So_ubhpm Railway Co.—Reorganization Plan.—
The reorganization committee consisting of

George C. Clatk, John I, '.Vntl.'rbury\. Oaklelgh Thorne, 8. L. Sclioon
maker and Rathbone Gardner, witho N. W, Runnlon: as 5 cretary, and
T, L. Ohadbourne Jr, a8 Counsel. 1

Depositaries: Manhattan Trust Co., New York; Old Qolony Trust Co.,
PBoston; Unlon Trust Co., Providence,

has prepared & plan of reovganization, which, though dated

L) 0 2 i m
July 2 1808, has only this week been made public. The
plan and its introduction are in brief as follows:

Ronds Tasued nod Owned— Annual Fleed Chargea of Conpany Mdy 31 1004,

Cal-  Amount honed by Helb by Anhual
. Lo able;  lssued,  Company, - Pubte.  Ing. Chge
L& S RR.Colst M. 85, 81,656,000 1,000¢81,065,000 $82 750
& S, RILCou st gen, 52110 2,800,000 2,040,000 ¥825,000 41,250
P& SRR, equip. bonds (% 1 =00 /000zall pledied . it
s y.Co.gen, 15t 05, | 90,000 i (r 5,400
w.CO18E cons, 38,110 FB0,000  wBL0,000  [aa2 non

A&, 000 A7,000 [

5RO 180 AL 58110 2,05
15,000,000 21,000,000 14000000 % 700,00 )

V.0o. 180 & ref.5s.110
YCOCOLINDOtes 10245 2 107,908 - 2107008 " 131880
$000.130

2

22
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Lense A. & N, G, RR. (Int. gunr., $10,500; rental, $53,016 ac0t,
organtzation expense, 12009 _ AR X S

Taxes, estimated. ..

Equipment trust

74,6106
B, 000
120,000

Total present annual fixed charges. .. === 81,270,740
£ Pledued as below stated. g These are the four lssues undlsturbed.
1n addition to thelr Ten on the rallroad property thelr st and refund
Ing mortgage bonds are secured by deposit of $50,000 Suf. & Car, frst
consuls: also of the Jolin L. Roper Lumber Co.'8 eapltal stock (entive lssue) |
£1,000,000, and 1ts entire [ssue of st mortgage sinkin lunr‘l guld bonds,
$10,000.000, representing “the sole ownership In fee of about 600,000 aeres
of land In Vi Inm and North Caraling, and about 200,000 acres of tiniter
rlghts, contalning togethier an amount of standing thinber esthnated to L
4,000,000,000 feer,'" (V. KA, p. 538; V. 85, p, 1610; V. 82, p. 020.)
The 6% tateral trast gold notes dioe Nov: 1 1010, $2,107.000 out-
standing, nx cured (compare V. 86, p, 238; V. &5, p. 1510) by pledge
of the following securities: (a) $2,040,000 of lirst, genecal mortgage bonds
of the N, & 5. RR. Co: (b $1,200,000 5% 10-year equipment bonds;
() §1,000,000 st refunding mortgage’” hondsof N l. Iy Co.
Coneerted actlon by the bondholders s degmeid n
inperty from disintegration and 1o .-mppls' 1t with the
ully complete and place 1t In @ position where it will be self-sustaining.,
Thecommittee belleves that the property can only be preserved by reducing
the fixed charges to o minlmum.  This fx particularly adyisable on account
of the thmber holdings, which, though steadily inereasing Inyvalue, produce
an snnual earning Inglgnificant In proportion fo the heavy lnvestment of
the company thereln. The owners of the “frst and refunding mortcage
honds'' are also the princips) owners of the preferred and common stock
of the r dw ¥ company. i
Cash’Necessary to Be Ratsed to Completo and,Operate the Proporfyf ta Adeanitags,
To retirs outstanding collateral trust notes, thus eancellng equip:
ment bonds, snd subjecting the equipment there under, as well
as 32,040,000 of first gen, N. & 5. RR. Co. bonds, to the llen
of the proposed new MorlEREe. . - - - o o opoovcons o ooaiee = 52,202 048
To rethre $47,000 B, & P, S, RR. Co, (st mortgage bonds 47,000
Floating debt May 31 1008, Including vouchered and disputed
elalms > o= ) sgin s i ek m = - /1128184
. Jdonstriaet on—
Albemarle hridge. . ... ..
Snow Hill branch
Belhaven eut-off ...
Shop constructlon......-
Goldsboro & Norf. Un, Sta
Fgt, term. &off.at Norfolk
Total construction. ... ..
Working capltal- -

:..l!: suve the
requlsite funds ta

£15,000

$075,000 | Orlental terminals. . .
ah 000

30,000 | Industrial tracks, te
10,000 | Lumber Oo., completion of
400,000 eonstructlon .. ... 150,000
40,000 (10 %5 for contingencles 140,500
150,000 —
e 5 1,545,500
0,000

Total BT : L )
Equlpment Used upon the Lines.
Oipned. Leased,
Locomotives .- - 5% 13 Frelght carg. - - -
PaASSENEer ¢ars. . - - 08 28 | Work ears.. .. ..
Plan of Reorganization.

The plan provides for the deposlt of the following securities: Norfolk &
Southern Ry “0rst and refunding mortgage' 595 bonds, dated May 1 1006;
Norfulk & Southern Ry. Co. preferred and common stock.

The committee, In lts diseretlon, may require the deposit of each of such
Bonds to be accompanied by the deéposit of not less than $300 par value
of the preferced stock and $500 par value of the common stock of the
company., When a sufficlent amount of these bonds shall have becn
deposited the property will be foreclosed and sold *‘subject to the then
exlsting underlying llens, or soll without foreclosure,

New Securltles Contemplated to Be Authorlsed by Nete Companiy.
Capttal stoek In shares of $100 each. . - vvecevcneinnonnnn .- $16,000,000
2 which to be lssued In exclinnge for $14,000,0060
18t & ref. bonds, $1,142 80 for $1,000. . - -$106,000,200

Plrst martgage 50-year 55 gold honds (Interest payable sepl-
annually) to he secured by o mortgage or deed of trust upon
nll of its lines of rallroad terminals and rallroad and Noating
cquipment, and all other property and securlties embraced in
the reorganlzation as earried out, except the stock and honds
or property of the Jobn L. Hoper Lumber Co., which In the
diseretion of the committee may or may not be subjected to
the Hen of sald MOrCEARE -« - o o oo
Of which to be resérved, and lssued from time to
thme anly for any one of the following pluiposes:

T'o exchange, redeem, purchase, retive, refund,

Or pay at or before maturity the undeclyling
bonds, viz.: N. & 5. RR. Co. 1st M., .
646,000, and 18t gen. M., $826,000; Suilolk &
Carolina 18t gen, M., $00,000, and st consols,
$650,000 11 wi's rb ¢ e L oy Yt
Estimated atnount. to ‘m:v lde necessary cash
requirements of the new company. Including the purchase
and retiremoent of the collateral notes, and Ralelgh & Pamiico
Sonnd RR. Co. $47 000 15t M. bonds, working capltal cx-
enkes of foreclosure, &e. (estimated Jo. ool L oL
sstimated  balance for future requirements of new com-
[,;.nf ($1.,000,000 may be lssucd by the hourd of directors In
ts diseretlon, but the remainder only with the consent of the
holders of at least three-fourths of the new capltal stock) .. 3,000,000
Exchonge of Bonds.—Rleven and four hundred and twenty-elght one-
thousandths (11 428:1000) sharis of stock \‘.rl:rrmmllu:r n total par value
of §1,142.801 will be glven In exchange for each of the “first and refunding

mortgage bonds™ of the prinoipal sum of 81,000 deposited,  In thls way 1t s

Intended to recognlze on the basls of par 1n Atock the original dash Invest

ment In the property.

Tabile of Fleed Charges of New Com ,nmu;j ¢
-
standing.

UnderlyIng bonds (four lssues marked ©y*" abovel - . 33,220,000

New company st mortgage Ss. . . L a . 0,780,000

Leased Nne ulmrres (s above Lyl T #

Taxes estimated. . : L

Quwned. Leased,
1.800 ad4u
2 14

12,000,000

+,220,000

5, TR0, 000

Anntial
Charnge.
$161,000
280,000

74,010
0,000

;ﬂtm_-‘:ﬁ

—{fO!gg‘ n. 38 > Gt

Philadelphia Bristol & Trenton Street Ry.—Dejoull.—
Interest was defaulted Sept. 1 on the $650,000 first mort-
wage bonds, which, we learn, are gnaranteed, pringipal dnd
interest, by the Holmesburg Tacony & PFrankford Ry.
The H. T, & F. Ry. Co. is g subsidiary of the United Power
& Transportation Co., which in turn is controlled by the
Interstate Ruilways Coo (See lust-named company aboye.)
—V. 83, p. (88. ;

Philadelphia Rapid Transit Oo.— Proposition for I'lat Five-
Cent Fares and Workingmen's Tickets.—A Philadelphia pa-
per siys:

The company's proposition to Counclls on the Increased fare questlon,
It was learned yesterday, mutcmtﬂult:s the abolishiment of tho present slx-
for-a-quarter and exchinge tekets and the Introduction of stralght Seeent
fares, with “workingmen's tiekets'” sold In bulk at reduced prices and good
Detween the hours of 6 and 8 n, m. and p. m.. This proposition will he em-
hodled 10 an ordinance and presented to Counclls Just as soon sy the special
street rallway committee furnlshes 1t eshaustive deliberations and Nles 1is
report with the maln body.

(Pregldent Parsons 18 quoted as gaving that his company would be satls-
fed 1 the State and elty taxes, which companies (i other cltles do not have
| un{, and which last year amounted 1o more than 81,400,000, Ineluding
the $300,000 1tem pald Lo the ely for street paving, were annglled. The
company, It 1s atated, has In the last 13 yenrs expended $18,000,000 10 pay-
Ing oity stregts, )—V, 87, p. 481, 347,

Rock Island Co.—Coupon Payment.—The coupons due
Sopt. 1 on the $17,364,180 Chicago Rock Island & Pacifie

b://fraser.stlouisfed.org/

Ruttroad , bonds, secured by deposit of nearly all the
St Louis & San Francisco common stock, were paid us
usual at the First National Bank in this aty.—V, 84,
1000, 1018.

Santa Fe Central Ry.— New Name.—See
Central Ry, above,—V, 87, p. a4d.

Scioto Valley Traction Co., Columbus, Ohio.—/F/naneial
Plan.—A cirenlar ealling a special meeting of the stoekhold-
ers for Sept. 22 says in substaneo:

This company, at the time of (L5 organization, provided for an lssue of
$2,000,000 of 3% gold bonds, and.as you know, hypothecated the bongs
for the purpode of Borrowing the money necessary to construct the propecty,
over sand above the smount realtzed from the sale of in'e!crrf:u stock. For
gevernl vears the company has earried o lopn of 1,665,000 At an annual b
1erest ch # of ahout $100.000, the deduetions for interest during the past
nseal year having been $101,317;

Fron time to time efforts bave been made 1o sell Lhe honds s
htedness, hut no satisia

New  Mexico

authorized.
TV PrOpO-

for the purpase of Hguldating the |
recel Ve

& tion could be obtalned. Recently, bhowever, the compan
A satlsfactory proposition from the Harrla Trust & Savings Banlof Chicago
(N, W, Harris & Co.), for thee purchase of $1,000,000 of a new: hongd ssue
on satisfnotory congditlons.

The sale of these bonds will leave n considerable amount of tho present
Indebtedness unprovided for.  The directors helleve that this ingehregness
can best be Nqulgated by the sale of $300.000 of a new frst l11r|:(-frn-q ftovk,
which ean be sold at a price equal to or better than the price obtained Ior
the bonds.  With these salea congummated, the Indebtedness would bepors
manently Ananced by the lssue of $1,600,000 89 hond2and $300.000 of new
first preferreg stock, n total of $1,900,000 of ungerlying securltles ahead of
the present Mok, s2 agalnst the $2,000,000 hongd lssue heretofore proposed.,
whieh 18 n reguetion of $100,000 in these nnderlylng securities. The carry-
Ing charges on the bonds and stock will he $85,000 a4 year, which witl result
n A saving of mare than £6,000 per year in the present ixed charges.

In order to Increase the eapital stock, 1t 1S necessary to obtain the assent
of three-fourth of the stockholders In number and Amoune.

[Slgned: F. A Davis, W. S, Courtright., E. B. Sharp.
George Eustls, 1. Hooven, H. B. Peters, A. B, Voorhels ang
Rhoads, direetors.] Compare V. 87, p. 481,

Atlanta &

Seaboard Air Line Railway.—Default an
Birmingham First Mortgage 45— Protective Commitlee,—
Default having occurred in the payment of the eoupon
maturing Sept. 1 on the above-named bonds, the following
committée 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).

5. K. Stewadrt,
theo.

=0

Willlam Salomon, Chalfman, Panl Motton, Hepjamin 8. Guinness and
F. J. Lisman. Frederiek B, Van Varst, Counsel. and M- V. R. Wegant,
Secretary, 26 Hrosd St., New York Clity. 2

Improvements,—The “Baltimore Sun’ of Aug. 18 said:

The Seaboard Alr Line recelvers are at work on the lmprovements out”
lined to the Court st the thme they wers authorized to lssue cortificates to
the extent of £3,600,000. ‘These include new termipale at Tampn, requiring
an outlny of about $300,000. 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 Séaboard system.

It is Intended also to provide stecl bridaes for the wooden structures
which now span the swaterways along the line.  Nine af these have alrengy
been contracted for at & cost of about $220,000.

The Maryland Stet) Co. has the contract for 12,000 tons of steel ralls
to be used an the line from Portsmouth to Norlina and pome have sireaay
been dellvered.

The Toad | J\mpnﬂnu‘ to handie 4 large coal tonnage which |8 expected
to be dellvered to It from the Clinehfeld reglon. o tranship this coal
the company Is providing é\\l‘l’.‘i 4t Charleston, where a satlspactory rall
connection will be made,  Compare Carolina, Clinchiield & Ohlo, financed
by friendly Interests, In V. 86, p. 667, 856, 1342: V. K7, p. 470,

All this work 18 in line with the Intention of the recclvers Lo make an up-
to-date property. The construction now under way and in immediate
consideratlon will, it Is =ald, Involve an expenditure of about $1.500 000

William Salomon & Co. in a letter say in part:

Reférting to  your purchase of Seaboard Alr Line Ry.. Atlanta-
Birmingham first mortgage 4% tonds, due May 1 19335, we beg to advise
you that the interest due Sept, 1 on these bonds has not been pald. A
committee has been formed to protect the Interests of the bondholders, con-
sisting of Mr. Wlliam Salomon, of our fitm, who will act as Chalrman: Mr.
Paul Morton, President of the Equitahle Life Assurance Socletys __“r “
Henjamin Guinness, of Messrs. Ladenburg, Thalmann & Co,, and Mr. P, J.
Lisman, of Messrs. F. J, Lisman & Co.,

The committer 18 prepared to take immediate actlon to enforee the Tights
of the bondholders, and we feel, IT It 18 not possible to enforee the payment
of the Interest by the recelvers of the Seaboard Alr Line Ry, Co., that |t
the praperty 15 acquired under foreclosure proceedings, the security of the
first maortgage bonds will be found to be ample, and the holders of the bonds
will eventually suffer no loss of Intéreat or principal, (Vi 81 n. 1850 )

The Atlants-Birmingham bonds, besides being a first morigage on 108
miles of road, are a direct obligation of the Seaboard Alr Line R%‘. The
latter company, notwithstanding the recelvershlp and the. geners falling
off In raliroad earnlogs during the past year, reports net camings showing
an incrense over 1907,  We are Informed by Interests connected with tho
Seaboard Alr Line Ry. Co. that over £7,000,000 his béen sjll:.'hl upon this
property In excess of the first morigage bond lssue, of which thero i% now
outstanding $5,740,000; that is to say, the ?ar value of the (ret nmﬂ%ﬁﬂ
bonds represents ony 40 % of the total cost of the property.—V. 86, p . 1600,

Sheboygan (Wis.) Light Power & Railway Co.—Bonds
Offered,—The Wiseonsin® Trust Co., Milwaukee, i8 offering
at 97149 and interest, to yield about 5.2% income. i
block of the first mortgage 5% gold bonds dated April 1
1806 and due April 1 1926, Authorized and outstanding
£400,000. An advertiseméent says:

This kssue Is followed by o Orst consolldated mortgage authorizing §2.-
500,000 bonds, of which $400,000 are reserved to retire the first mortenge
bonds ami $600.000 are now outstanding.  The result of operation for
the year ended June 30 1008 is reporied as follows: gross, §154,1687 net,
St_}n,.ug: s1:11!:res-‘1: on fiest mortgage honds, $20,000; balance, 540,300V,
77, 620,

Southern Indiana Ry.—Muajority Deposited, —The first
mortgage bondholders” committee, of which Anton G,
Hodenpyl is Chairman, makes the following announcement
by advertisement on another page:

More than o majority of the above-named {irst mortgage bonds having
been aetually lll:gnﬁ! ted under the protective agreement of this commities.
dated Aug, 14 1008, notlee 18 hereby given that the holders of bonds not
yet deposited may, on or before Oct. 1 1008, dt'[ll?slt the same under saikl
ngreement with dhe depositary, the Hankers' Trust Co, of New York,
or with It agents, the Girard Trust Co. of Philadelphia or the Americsn
Trust Co. of Boston, :

Bonds o] Chicage Southern,—See that company ahove.
—V. 87, p. 545.

T own White Plains & Mamaroneck (Electric) Rail-
way, New York,—Interest N ot Paid.—Defanlt occurred Sept.
[ in the payment of interest on the first mortgage 3%, bonds
due March 1 1928. On this aecount, Sutro Bro .7& Clo,, 44
Pine St.. New York, say it is imperative that t e bonds b
deposited with them for mutual proteetion.  Sp  advertise-
ment on another page. —V. 87, p. 416,
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Vera Oruz & Isthmus RR.—New Name.—See Vera Cruz
& Pacilic RR. below.

Vera Cruz & Pacific RR.— Now Name.—This company,
re-incorporated under the laws of Mexico; has changed its
name to Vera Cruz & [sthmus RR.  Compare V.87, p. 39,

Wabash RR.—Favorable Deeision.—Justice. Marcus of
the Supreme Court on Aug. 24 lield that the Buffalo Ter
minal Association has the right to recover from the ecity of
Bullalo the purchase price, 3901000, paid for the Hamburg
Cunnl strip, together with interest for about two Years,
amounting in all to about 31 048,000,

The deed given by the ¢ty to Edward B, Pryor and others individually
A a8 trustees of the Buffalo Terminal Assoclatlon ls to be returned.
The clty will appeal So a8 to bring the matter before the Appellate Division
of the Supreme Court at Rochester, the purchase price to-remaln on de-
posit wlth the Commonweislth Trust Co. of flu[;nlu pending the fnal
decislon of the ease,—V. 87, p. a6, 2846,

Wabash-Pittsburgh Terminal Ry.—Foreclosure Under First
Mortgage.—As recently requested by the protective com-
mittee, James N. Wallace, Chairman, the Mereantile 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 49, bonds.—V. 87, p. 546, 416,

West Virginia Midland RR.—Bonds.—The $1,000,000 first
mortgage 6% 20-year gold honds 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 Junetlon, W, Va,, on the B, & Q. RR,, to
Webater Springs, W, Va,, 40 miles, with branches to Hechmer nnd Oarme-
den, 10 miles; total, 40 miles: gange, 3 feet and 4 feet 814 Inches,  Capital
atogl authorlzed, $600,000; Issued, $200,000. Gross earnings for year end-
1o June 30 1007, $80,087; net (after taxes $2,014), $10,232.  Directors at
last accounts: M. H, Dent (Presldent) , J. T. McGraw (VieePres.) and J. L,
Hechmer, Grafton, W, Va.: G, A. Heclimer (General Manager), Palmer,
W. Va.; J. Fisher Sutton, W. Va., and G. W. Curtin, Curtln, W, Va.

Halance Sheet June 30 1007,
Assets (51,358,790). Liabilitles ($1,353,706),
Cnpltal stock..__-__._ ~-. $200,000| Road, &o--___
Funded debt._ ., ____ - 1,000,000 Securltles owned. _ _
110,460 | Accounts recelvable
43,336 [Cash (51,601), &o.

Profit and Iloga. ... 2,461
—V. B2, p. B30,

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,0f which $11,697,000 are
outstanding. The necessary funds were obtained through
the authorization by the United States Cireuit Court l%}r
the northern distriet of Ohio of an issue of $233,940 rocciver's
certificates. The proposition to issue $3,000,000 of eortifi-
eates to cover the cost of improvements has been indefinitely
deforred. Compare V. 87, p. 416.

INDUSTRIAL, GAS AND MISOCELLANEOUS.

American Oar & Foundry Oo.—Quarterly Report,—For the
three months ending July 31:

I'hree Mos, Nel. Pref. Divtdend.  Com. Iividend, .. Sur,
TO0R - o ... 084,041 ;fm $525,000 (1%4%) $150.000 50 041
2,592,078 }%) 625,000 {105) 300,000 1,787.078
1,657,053 {05) 525,000 10132058
08 - -veeean- 025,311 (LA{25) B25,000 100.311
—V. 86, p. 15680,

American Smelting & Refining Oo, —Report.—See text on
a following page and comparative tablos under “Annual
Reports,” }

New Direetor.—Walter T. Page of Omaha has been eleoted
a director to fill a vacaney.—V. 87, p. 99.

Arizona Commercial Go.—New Bonds All Subscpibed.—
The 3500,000 10-year 69 bonds have all been taken by the
stockholders as the purchasers of rights, so that the under-
writers will not reeeive any bonds.

The bonds may be called for payment at 105, but when so eal ed stock-
holders will have 60 days In which to convert the bonds lnto stock, Tem-
porary honds were lasued Sept. 1, when payments were due,  The tem-

‘porary certificates have been admitted for gquotation on the unlisted shect
of the Boston Stock lixchange . —V. 87, p, 348, 224,

Associated Merchants' Co.—Report jor Half-Year. —For
half-year ending Aug. 1:

Half- Nt Dip. om 13t IHe. on 2d Divoncom  Erlra  Ralance
Year— Earns. pl(234%). pl.(3%). (333 %) . Dips.  Surplus.
1907-08..._§538,663 §160,858 $152,214 $214,80 530,

1000-07_ ... 710,887 151,437 152,214 213,183 110,560 76,407

The extra dividends In the half-year snding Aug. 1 1907 inelude 1% on
the common stock and 4 of 1% each on the first and second preferred
stocks.—V, 87, p. 547. .

Bituminous Coal Companies.—Strikes 0Off. —Beatween
3,000 and 10,000 coal miners in Im}laua recently went out
on strike as the result indirectly of “an unauthorized strike
in the Hudson mine, which the operators' association ro-
sented by declaring all relations with the United Mine Workers
of Ameriea severed and refusing to continue the “chock off”
s}'stc:t: i in Aug. 24 the strike having _lustml 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 strilke
should oceur pending an investigntion of any grievance. The
“Enginecring & Mining Journal™ of New Yorl says:

The resumption In the coalflelds n fow weeks ago gave 3,000 men work
Who had be n ldle all summer. At the time the men were called out
ugwartls of 10,000 men weére employed at the dliferent mines ln the (istelet,
1L 14 now belleved that the end of the strike will occaslon i general opening
up of the conl mines and the 16,000 men of the district will be at work

rom now on. Mr, Lewls says there ls Jlittle hope for an immediate ad-

ustment of the eause of the strike, but so long as the etfort 15 helng made
the miners are hound by agretment to remaln at work.  AS the operators
are Bohlng with orders and the demand for coal 18 Inereasing, It 1s expect. d
that there will be no more slack perlods thls year.

The coal minors strike in Alabamawhich begin July 6, 1908,
and resulted in bloodshed, was called off by President Lewis

1
1
13

on Aug. 81. J. C. Maben, President of the Sloss-Sheffield
Steel & Iron Company, telegraphed:

Strike called off. Ahsolute unconditional surrenider by unlon, a8 wo
magle no concessions and offed Lo confer,

The “Iron Age' of Sept. 3 said:

The strike has been marked by much violence, including the lring by
Strikers upon n traln carrying non-union men smod represeitatives of mining
companles,  Severnl men were killed 1o this and other encounters,  For
four years the leading Iron and steel producers In the Blemingham District
having thelr own coal mines have operated them independently of the union,
The tdefeat of the unlon in the late strike mweans that practically all the
coal mines In the distriet will be pon-unlon,

Tho collapse of the strike makes 1t probable that some of the furnace
compunles will blow In gtacks which have been ready, T the next ten days
two companies will start three furnaces.  While the strike dld not Interfere
with current lprmiuvt'lom IE did have the cifect of preventing an [neresse.
—V. 806, p. 1041, 1161, 1247,

(A.) Booth & Qo., Chicage.— Dimidends Deferred.—The
directors have issued a ecireulnr announcing the teni porary
deferment of the quarterly dividends which were declare
payable Sept. 1 (viz., 29 on preforved and 84 of 19 on the
common stoek), saying:

Whil the last fiscal year of this company, conslderlng the general busi-
ness depression throughout the country, has been o falrly satlsfactory one,
and the currént year promlses to be unusually $0, the boavd of diréctors,
In view of the larger cash resources required by reason of the growth of
business of the company, deems It prudent to temporarily defor payment
of diyldends on the pref rred andcommon stocks which would otherwlse be
payable on Sept. 1.

New Officers. —The following changes are announeods

W. Vernon Booth, formerly Chalrman of the Hoard, his been elected
President, and A. F. Hooth of Baltimore, formerly Presldent, s now i
Vice-President, F. A, Valentine and €, M. Prankard of Now York and
W. M. Payne of Chleago have been elected diréctors.—V. 86, v, 1161,

Brunswick (Ga.) Steamship OCo.—New Stock.—This
com pany, 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. 1202,

Cairo (Ill.) Gas Co.—Sale.—See Llinois Traction Co. under
“Railroads” above,

Cambridge & Muskingum Valley Coal Co,—Called Bonds.
—Thirty-five (335,000) first mortgage 10-year 59, 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 0o., Louisville, Ky.—Hond-
holders' Protective Committee—The following announce-
ment is made:

The Central Home Teléphone Co., the lnue_{-jendonr. Long Distance
Telephone & Telegraph Co, (V, 87, p. 648; V. 83, p. 150) and the Long
Distance Telephone & Telegraph Co. (V, 87, p. 328, 0D; V. 76, (. 1206),
having made default In the payment of Interest dque July 1 1008 on thelr
bonds, ang recelvers having been appolnted for the Long Distance Tele-
phone & Telegraph Ca., ang the Central fome Telepho: e Co., the under-
slgned have sgreed to act as a committee to protect the (ntercsts of all the
hondholders of gald companles unger o deposlt agréement, deslgnating the
Ohlo Savings Bank & Truse Co. of Toledo, Ohlo, as depositary.  Deposits
of bonds must be made on or before Sept. 15 1008, Coples of the deposit
Agreement may be obtalned from the depositary. Address all commun-
catlons to Edward H. Cady, Ohlo Bullding, ‘Toledo, Ohlo, Secretary of
the committee. [Slgned Isaac B, Knlsely, Chalrman; W. W. Edwards,
Geo, W, Close and W. P. Dowman, with . H. Cady, Svcrctary.]V. 87,
p. 547,

Columbus (0.) Citizens Telephone Oo.—7'0 Vole on Lease.
—The sharcholders 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 Cuynhoga Telephone
Jo.in V. 87, p. 547.—V. 80, p. 1412,

Oonsolidated Gas Co,, New York,—Contract for Purchase
of Northern Westehester Lighting Co.—See  Westchester
Lighting Co. below.—V. 87, p. 99,

Hudson River Electric Power Oo.—Bondholders' Com-
mittee.—A committee—

James R. Hooper, Chalrman; Gordon Abbott, Horace E. Angrews
John P, Reyuoolds Jr., John 8. Scully and Edwln 8. Webster, 4 !
makes the following announcement:

The undersigned committee. at the request of owners of more than
majority of the bonds of thix compatiy, has been formed to make b thorough
examination of this company's condition. This will be done ns ,-mu-dﬁy
as possible,  In the meantime, i the bondholders will advise the come
mittee, care of the Chalrman, 186 Devonshive St., Boston, Muss., the
result of fts Investigation will bl:{(lmmmly forwarded to therm with thls
committee's recommengdations.—V. 87, p, 360,

Independent Long Distance Telephone & Telegraph Co.
~—Protective Commitlee.—See Central Home Telephone Co,
above.—V. 87, p, 228,

Long Distance Telephone & Telegraph Oo.—Protective
Committee.—See Central Home Telephone Co. above,—
V. 87, p. 548.

Longmead Iron Works, Conshohocken, Pa,—Bonds.—The
company has made an issue of $175,000 first mortgage 69
gold bonds.

Capltalstork: common, $400,000; 8% oumulative preferced, $100,000; par
of sh res, $100. The $175,000 bondsare gated July | 1008 and matur in
20 years. Interest payable Jan. 1 tang July Istat office of trustes, Mer-
chants' Loan & Trust Co., Philagelphia, In Aprll last Lewis N. Lukens,
theretofore Viee-Presldent, was muade President and Treasurer, to suceced
Jawooq Lukens.

Manhattan-Hudson Realty Co,—Negoliations.—See }fll{!-
son Com panies under “Railroads' above.—V. 87, p. 350.

Monongahela River Oonsolidated Coal & Ooke Co.—0pera-
tons for Nine Months.—For nine months ending July 31:
0 Mos.lo Tatal (Fross ———— L U U —-—  Balafice,
Julyg 3, Tona. Earns.  Royolty, Déprec.  Tuaxes. 18t Min. Surplis.
1008 _ 4,008,120 31,6092 345 $349,626 $274,107 $00,000 $377,835 $600,7760
1907 ..5,180,600 1,761,213 340,053 248,641 00,000 387,485 (670134
—V. ®o, p. 1412, ]

New England & Olifton Gopper Oo.—Bonds Offered. —The
sam pany, whose properfies are af Clifton, Ariz., is offering
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for sale $100,000 first mortgage 797 2-year equipment and
construetion bonds, payable Sept. 10 1910.

Each $500 bond will carcy a bonus of $250 par value of preferred stock
and $250 par value of common stock. 1t |s planoed to bBulld with the
proceeds a 100-ton coneentrating mill.  Stoek authorized, 8% preferred,
£2,000,000 (cumulative after payment of Orst foll dividend) and S4,000,000
oommon, of which at [ast accounts $626,2585 preferred and $277,250 conm-
mon were o the treasury.  Offce, 60 State Street, Boston.

New England (Bell) Telephone & Telegraph Co.—de-
quisitions.—The company, it is announced, has obtained
control of the Northeasstern Telephone Co. (V. 85, p. G66)
the Lewiston-Auboen Tolophone Co. and the Cumberland
Telephone Co., three intportant telephons eom panies opar-
ating insome 25 towns and cities in the State of Maing.
— Vi 875 e 102,

New River Oompany, Boston.—Report.—The company,
which owns all the stock of the New River IFuel Co., reports
as fo Zows;

For tze year ending March 31 1008 the profts of subsldiary companies
were $506,230, of which the New River Fuel Company's proportlon was
$518.037; dividends on prefecced stoek of New River Qo, (695), $3415,780;
balance, surplus, $203,157. For the 3 months ending Mareh 31 1007 the
net profits of the sulisldiary companies acerulng to the New Rlver Co.
are reported By 3121 011, Stock outstanding March 31 18908, preferred,
56,026,700; common, $11.436.400. Qompace V. 6, p. 860, and report for
18 months ending D oo 311006, V, 84, p. 1401,

. Northern Westchester (N, ¥.) Lighting Oo.—Change in
Control.—3ce  Wastehastor Lighting Co. bialow.—V. 83,
p. 103,

Northern Westchester Securities Oo.—Sale of Securities.
—Hee Westehestor Lighting Co. below.—V. 85, p. 103.

Pillsbury-Washburn Flour Mills Co., Ltd,—/[Receivecs’
Cerlificates —The receivers have notified tho |':rim‘.|pul cradi-
tors that unless an issue of $750,000 recei vers' eertificates is
consented to, it will be necessary to elose the mills. .

Liabilities.— A cireular issued from the London office gives
the following information:

After the panle of last fall o dispateh from the mnn:uicrnr.nt at Minneapolls
#tated that further help was needed and that the Messrs, Plllsbury were
willlng to advance §1,000,000 on the securlty of 8 second charge in the
Water Power, The London Hoard authorized this action, " butshorty
afterward o further eable was recelved from Mr, Alfred Pillabury stating
thit on Investigation in Minneapolls it had been discovered that there
were In exlatence llablitles of o large amount which had hitherto been
conecenled from the committee of management from the beard and from
the audltors of the company. In view of this dlscovery Mr. Plllsbury
eabled that It had been Impossible to continue negotiations for advances
on o second charge of the water power.""

Blevators.—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 Distriet Court at Minneapolis.
Compuare V. 87, p. 483, 420.

Sears-Roebuck & UOo.—Report.—For the year ending
June 30:
Fiscal Net
Sales. Inue

Ixivs.on
8L,

Halance,
Surplis.
$1,340,104

2,642,000

Purch. FErp.
and In.

v, an
Pref. (1%).

Year—
1007-08 . ... 840,843,866 $80,686 S38,808,756 $805,002

1006-07 50,722,838
—V, 85, p. 863.

Tennessee Oopper Co.—Dividends.—A dividend of 81 25
per share (59%,) has been declared on the $5,000,000 stock,
payable Sept. 30 to holders of record Sept, 15, the same a5
paid Feb, 15 lagt. Compare V. 86, p. 672; V. 85, p. 16a.

Dirtdend Record. ;
July 03 Jan; 04, Jan. 05, July 08, Jan, "07. Aug.'07. Feb,'08. Sep, "08,

59 % 5% 6% 8% A% % 5%
—V. 88, p. 672,

United States Oast Iron Pipe & Foundry Co.—[Favarable
Decision—Dividend Payment Restrained Pending Appeal.—
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 ciroular issued by the company says:

As you know, the rmiulnr 0 uarlurlgb.ji\-'hl.end on the preferred stock
of this company was deelnred by the hoard of directors, angd ordered pald
on Sept. 1 1008, nee the declaration of this dividend, the suit referved
to hy the president of th company, Infils annual report for the fiscal year
endlng May 31 1808, has been Instituted by 4 common stockholder to re-
atraln I8 payment.  In this suit the Court of Chancery In New Jersey
has deolded that the netlon of the board |n ordering the dividend pald on
the preferred stock out of the Mings to the eredit of the account known
as “reacrve for additlonsl working eapltal' was lawful, and a decree has
been enteregd to that effect,

An appeal, however, has been taken, and. pending the declslon on the
appesl, th payment of the dividend has been restralned.  Owing to this
fact, although the decree of Court 18 In Its favor, the company 1S for the
present forbldden to pay the divigend. Of eourse 1t 18 lmpossible to
Bay how soon a declslon will be reacheq by the Court of Appesls, bhut
every effort will be made to expedlte the cause, and whenever a declslon
15 reachod, If the judgment of the lower Court 18 affirmed, the dividend
dhecks for the glyldend o question will bhe malled 4. onee to the prefereed
stocikcholders of record on Aug. 11 1808,

The company is said to be operating to the extent of
about 75%, of its capacity.—V. 87, p. 43,

Westchester Lighting Co., N. ¥.—FPurohase.—This com-
pany, whose 812,600,000 capital stock is owned by the
Consolidatad Gas Co. of New York (V. 79, p. 504, 1720,
2152; V. 81, p. 1609), has contracted, subject to the ap-
yroyal of the Publie Service Commission, to purchase from
i". 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 commion eapital stoek of the Peekskill Lighting
& RR. Co, and $90,000 first consolidated mortgage bonds
of the Northern Westehestor Lighting Co., authorized issue
$1,000,000, outstanding st last accounts 8830,000. These
securition, or at least the stocks named, have heretofore
been awned by the Westehester Securities Co,, of whicl
Mr. Stratton is President, and were pledged by that com-
pany us part security for its issue of collateral trust bonds
(¢ep V. 85, p, 103 and also p. 81 of “Electric Railway Sec-

70,804  47.555,141 605,602
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tion™).  Walter R, Addicks, representing the Westehester
Lighting Co., is quoted as saying that the company pro-
poses to pay I, A. Stratton $585,400 for the aforesaid
stock  and bonds. The present idea is to issue short-
terin notes in order to make the paynient in cash.—V. Si,

|'p. 1609, 156G3.

Westinghouse Electric & Manufacturing Go,—Meeting o
Act on Plan Postponed.—Tuesday (Sept. 1) was the lust day
for the acceptance of the proposed readjustment plan but,
owing to th?‘ absence from town of 2 number of the members
of the readjustiment committee, nomeeting of this committes
will, it is announeed, be held to take action in the premises
before Sept. 21.  (See plan V. 86, p. 922, V. 87, p. 101).

Chie “Pittsburgh Dispateh™ of Sept. 1 says:

There are Indleatlong that when the readjustment eommittee does
meet i furtherextension of tme wlll bie granted, although there |s somethin
more than a presumption that a syndicate stands. rexdy to take such o
the new stoele a5 shareholders will leave when all aubiscriptions are in.  The
projrress made during the past few months has heen most encouragin

ancd
there are those who belleve the recelvership will be terminated long E;‘c!oru
the close of the year.—V. 87, p. 101, 43,

—The Septeinber investment list of Redmond & Co. will
be found in our advertising pages.

—Brown Brothers & Co. advertise in this issue 4 list of
socurities to which they invite the attention of investors.

—The energetic young Chicago bond firm of Woodin,
MeNear & 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 inereasing business. This firm
was the sueeessful bidder on the 1st inst for the $600,000
Salt Lake Oity 4149% water and sewer 20-year bonds; and
hus in its short carcer handled about 20 municipal and
corporation issues, amounting to nearly two million dollars.
Besides Salt Lake City, its rrincipn! issues have boen:
$300,000 South Dakota Central Ry.; $160,000 Saeramento
County, Cal.; $100,000 Denison, Tex.; $75,000 Ben Hill
County, Ga.; £66,000 Union County. Migs.; 250,000 each
Oakland, Cal., Chattanooga, Tenn., Mobile County, Alus.;
La Crosse, Wis., Kansas City, Kan.; Sheridan, Wyo., &e.
On Sept. lst George B. Coaney becsme 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
Chigago, 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 eapitalist from Towa.

—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 subseribed for more than
three times over, and considering the fact thut 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 812,700,000
were bid for at 103 or better, of which the major portion
(89,000,000) was awarded to Wm. A, Read & Cop. on their
bid for all or any part at 103.333. Exeluding the Read
bid there was $2,700,000 bid for at 103 or higher; $5,-
500,000 at 10234 or higher; 358,050,000 at 10214 or higher;
and p:':wt-icall{ the whole 310,000,000 at 10217 or higher;
without the Read bid the City would have m‘d its bonds
in varying amounts from 10215 to 103.59—thus averaging
a price of approximately 102.90. Win. A. Read & Co.
advertise their offering of the bonds in this issue of the
“Chronicle."

—William L, MeCague, for many years rental agent of the
Continental Nationsl Bank Building, Chicago, has opened
an office in that building for dealing in high-grade invest-
ment seeurities. The style of the firm is McCague & Co.,
and its specialtics will be clectric light and power bonds.
It will represent in Chicago the Electric Bond & Share Co.
of New York.

—A manual of securitics on the Indianapolis markets has
been sent to us by Newton Todd, dealer in loeal securities,
Fletcher Bank Building, Indianapolis. The book is issued
under the auspices of the Indianapolis Stock Exchange and
gives in neat form the lListory, financial facts, &o., regarding
local corporations.

—Attention is directed to the advertisement on another
page of D, Arthur Bowman, Third National Bank Building,
St Louis, offering a block of Sherman, Texas, school 4143,
gerial 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 & Sonsfor the pust 10 yearsas New York State manage
and represen tative, has opened an office at 68 State Strect
Albany, to deal in high-grade municipal and corporatio
bonds on hLis own account,

—W. Eyverit 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-
mwitted to partnerghip in the firm of Perry, Coffin & Burr,
(0 State St., Boston, on the 1st inst.
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THE DENVER & RIO GRANDE RAILROAD COMPANY,

TWENTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1008,

Ta the Stockholders of The Denver & [io Grande Ruailroad
Company:

The income of your Company for the fseal vear ended
June 30 1908, including $307,148 99 interest, dividends
and other receipts, was $20,983,580 38, a decrense of $473,-
069 50 as compared with the previous vear.

The gross revenue from operation was 320,386,431 39,
being $540,259 10 less than the previousyear; the operation
expenses were $13.038,809 449, being a decrease of 83,525 77;
and the net revenue was 87,347,621 90, a decrease of $530.-
735 33, The percentage of decrease in gross revenue was 2,58

per cent; in expenses, 0.03 per cent; and in net oporating |

rivenue, G.81 per cent.

After providing for taxes and all charges against income,
including two semi-aunual dividends of 215 por cont, each
upon the preferred eapital stock  andeontributing 120,000 to
the Renewal Fund, theére remains a surplos from the year's
operntions of 31,127,765 76
From which appropriation was made for addi-

tions and im provements fo the fixed plant. .. 231 392 91
Loaving Surplus carried to Profit and Loss.. -~ $306,372 85

For detailed information you are referred to the state-
ments and statisties prepared by the Comptroller and the
General Auditor, and submitted herewith.

There are bonds and stocks in the treasury of the Coni-
pany at par value amounting to 380,120,807 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,-
450 50, carried at $334,564 25, and bonds and stocks de-
posited with the Morton Trust Company as collateral for
certain First Consolidated Mortgage Bonds of the Rio Grande
Western Railway Company amounting at  par value to
817,854,000 00 and earried at $10,118,063 52, A statemoent
in detail covering these securities will be found on page 22
of pamplilet report.

With the exception of June vouchers and payrolls, payable
in the ordinary course of business during Jtﬂ_\'. there wire
no unpaid accounts. .

Mr. E. B. Pryor, Vice-President of the Wabush Railroad
Company, at the solieitation of your committec 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 puge 8 of pamphlet report.

Under the terms of the Equipment Trust (Series A7),
explained in former annual reports, two semi-anhnal pay-
ments of prineipal and interest were muode, 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 ears; the aggregate amount, principaul umll interest,
to be met by twenty semi-annual payments on the Ist days
of Septem ber and March.  The securities issued, 81,500,000,
pur 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 Comi-
pany at 101 and aeerued 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 Bueyrus steam s=hovel, all standard gauge, at o cost
of 8761496 94, including $21,160 15, a partial payment made
in previous year. The entire amount was provided for by
:Ipl[lrupl'iattium from the income of previous fiscal vears,

'he change [rom time to time during the last ten or
twelve years from narrow gauge to standard gaupe of
partions of the system threw into disuse a numbor of narrow-
gauge freight locomotives purchased in the carly days of
your railroad, and it was thought best to dismantle 28 of
the smallest type and least hauling eapacity. The book
value, after deducting the serap value, nmounted to 228,664,
and was charged to Profit and Loss.

The work of strengthening the main lines with heavier
vail was continued during the year and about 8,900 tons of
83-1b. steel ware used to replace rails of lighter weight, noarly
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 lesy carrying capacity, B

While there was o decroase of RT74,748 70 in freight
revenues, there was an inerease of 272,053 Gl 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 inerenses
were shown nearly every month. The operating expoenses
wire abnormally high throughout the year, owing toinereased
prices of labor and materials, eongested traffic conditions
at times, and severe winter weather in the mountain distriets
The effects of the panic were not manifest in your revenue,
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to any great extent prior to the current ealendar year, buf
after January st depressad conditions of trade and industry
wore felt acutely beenuse acesntuated in b rritory traversed
by your system, by the low market priees of silver, lead and
copper, the shrinkage in mineral output, and the reduction in
tonnage of ores treatad by the leading smelting com panies.
[t is belioved that the turning point has been ronched, iF not
passed, in these trying conditions. and that during the fiseal
yoar just entered upon gradual improvement may be ¢on-
fidently anticipated. '

Your Diroetors in their last annual report (see pages
5 and 6) ealled your attention to the i*llll!.lf amount of un-
issned bonds available under existing mortgages for -
ditions and _improvements, viz: 32,100,000 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 statemoents showing
capital account for 1907 com pared with 1896, and com parison
between the same yvears of track mileage, standard and
narrow gauge, aggrogate weight of rails in track, number of
passenger train cars and freight ears owned by the Company,
the number of locomatives and their total tractive power,
the growth of earnings, gross and net, and of interest on
funded debt and taxes and rentals in the cleven years, The
iden was to point to the eonclusion that capital résources
were insuffieient to meet the requirements of the growing
traffic of your Company, which, in tonnage moved in 1907,
wias 225 per eent, gréater than in 1896,

The management of your Company is confident that,
although there may be tem porary m.-tll}:lcks from time to time,
i much greater traffie than any herctofore earrvied will be
developed in future years: swherefore your Direetors con-
cluded to submit for your consideration two propositions:

1st. To consolidate the Denver & Rio Grande and the
Rio Grande Western Com panies 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 present’a
finaneinl plan of the consolidated company sufficiently com -
prehensive to protect all underlying mortgage liens it 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 aequisition
of extensions to your system.

A special meeting of the stockholders was ealled, before
the close of the fiseal 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 o special meeting of stockholders, to
consider and vote upon the finaneial plan referred to, that is,
the authorization of dan issue of $150,000,000 of First ancd
Refunding Gold Bonds, of which $90,000,000 are to e
reserved to protect existing liens. 1t is hoped and believed
that the stockholders will endorse this on September 10 1908,
the date set for the meeting, us fully as they did the consoli-
dation of the two eompanies.

In view of the interest of your company in the Western
Pacific Railway and the obligations it is under to com plete
this imporfant extension of your system to San Franciseo,
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, Nevadn and California, and the
greater portion thercof ballusted; that about 70 per cent of
the grading is done for the entive line and about 68 peer oent
of the tunnel work exeavated, and that befors the close of
1908 terminal foeilitics in San Franeiseo and Oakland will
be near cnough complotion to warrant the opening, for
vommereial traffie, of at least 225 miles of the line in Cali-
fornin, and it is beliovad that 260 miles from Salt Lake City
west ecan be put in operation by the same date. Your
Directors see no ressons for modifying the opinions hereto-
fore expressed about this enterprise, but, on the eontrary,
are confirmed ni the upinion that, in addition to securing i

| much larger volurie of pussenger and freight traffic for the

arent system, the enterprize itself, considered locally, will
e more than selfssustaining within o rensonable time after
its completion; which it is belioved will be sbout the elose
of the current fiseal year.  As the means of providing funds,
in addition to the proceads of Western Pacific First Mortgage
Bonds, for completing the main line, have been racently
presented in a cireuli letter addressed to you by the under-
signed, it ig deemed nnnecessary to further expliin the
plan in this report.
By Order of the Board of Dircetors.
E. T. JEFKERY,
President,
New York, August 20 1008.
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Denver, Colorado, August 22 1908,
To the Stockholders of The Denver & Rio Grande Railroad

Conpiny ..

I have to report that incom pliatnee with the request of the
Committee appointed at the last annual mecting, I have ex-
amined the Aunual Report for the year ended June 30 1908,

In accordance with Article 13 of the By-laws, [ was giyen
aceess to all the books and accounts of the Com pany, 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 Balanees Sheet to be a true and com plete state-
ment of the affairs of the Company at the elose of the fiseal
year. The details of the several accounts, as shown in the
General Balance Sheet, the Tucome Account, Statements of
Barnings and Expenses, and other statistical information
given in the report, are complete and correet, and are as
shown by the records in the general books of the Compauy.

Lyery 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,

. B. PRYOR.

REPORT OF THE COMPTROLLER.

The Denver & Rio Grande Railroad Co.
Nete York, August 21
My. B, T. Jeffery Presidont.

Dear Sir:i—1 beg to present herewith my report l{f the
Company s finaneial eondifion June 30 1908, consisting
of the adjustments made in the General Profit and Loss.
and Renewsl Fund Accounts. during the fiscal year then
ended, together with Comparative Balance Sheet, Summary
of its financial operations outside of ifs Income Account,
based on such eom parison, 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, [ have inserted o statement showing
the adjustnients made in the accountsof “Cost of Road™ for
the fiseal year ended June 30 18908,

Annexed hereto is the report of the General Auditor,
exhibiting in detail the Earnings and Expenses, and othoer
statistical information from the records of the Company,
for the same period.

HO0S.

Very respectfully,
STEPHEN LITTLIE,
Comptroller,

P GENERAL PROFIT AND LOSS ACCOUNT.

1907 to June 30 1908.)

Dr. cr.
£3,400,515 84

BU6,372 85

(Adjustments therein July 1

By Balance June 30 1907 . e L el
By Surplus for the year ended June 30 (908,
ns per [neome Account (on next puge) .. oo
By Colorado Midland Ry. Co. Preferred and

Common Capital Stock (R. G. W. Ry. Co.
heneflelal In‘.un:ﬁt In onenall thereof
I!}'S(fnlon Depot & Ry,

1,000,000 00
A0,000 00

Co., Denver, Capltal
ar
Profit and Loss direot. - - .. - .$10307 62

Less adjustments for same perlod
to debit of Profit and Loss direct 4,372 78

To Discount on Utal Fuel Co. Mtge. Bonds sold
To Discount on D. & R, G, RR. Co. Mtge.
Honds sold. - b, |
To Discount on R, G. W.
Bonds'sold co o sl eliesdan s
To Advance Sllrt-c{ln charged off .
To Part Cost of Equipment coy-
ered by I-:uullelill}-nt' rust Agree-

6,024 84
32,600 00
18,000 00

13,000 00
40,807 29

ment, sorles * - 5260.117 A8
To Equipment Trust serles “A*
Bonds redeemed . . 160,000 00
To Equipment Trust serles “B
Bonds redéemed .. - ..o 75,000 .00
To Interest on Equipiment Trust
2 s T ey by 25
$661,420 08
130,000 00

422,420 D8

: 28,064 00
1,026,512 20

35,151,014 63 55,461,013 53

13y Balanee ot eredit of Profit andLaoss, June -'SU_
1908, see Dalance Sheet, on oext page. . .-

Ta_HBook wvalue (less salvagel old worn out,
Narrow-Gauge Locomotives. ...
To Balanee: -

$4.026,512 24

(OST OF ROAD.
fJ.&Ria.mi. R.G. W. Ry, 'm;al.
To Balance, June 30 1007. ... 103,061,700 88 14,805,000 21 117.846,803 10
T'o Blngham Hranch Extenslon-—
Cost to June 30
1008 ~$801,018 00

hirged' ' Cost'"
of Road™ .. 775,760 13

o Garflold Brach Bxtenslon—
Coat to June 30
1908 $208,241 27

charged "'Cost'”
of Road™ ___ 105,727 04

25,257 06

25,257 06

42,513 063 42,513 83
Tatal Debit for the Year. - 07,771 50 87,771 69
To Cost of Road, June 30 °08.103,051,700 80.13,002,804 80 117,014,574 69

RENEWAL FUND.
(Adjustments therein June 30 1907 to June 30 1908.)
Lr, Cr.
$334,026 20
120,000 00
19,637 94

By Balanée June 801007 . . _____..
By Recelpts from Tneome. —> Caw's
By ,@cuwtlnua to the fund during the year. .
To Equlpment Bonds, series A",
redeemed . . . Yy -~ $150,000 00
Less amount charged Profnt and
Loss g e 11,000 00
—  — %139,000 00
434,504 25

$473,564 25

To Balanee. __

$473,504° 20

By Balance at credit of Renewal Fund, Jone :m__
1008 ... : T s 324,504 25

SUMMARY OF FINANCIAL OPERATIONS

OF THE DENVER & RIO GRANDE RAILROAD COMPANY FROM
JUNESO 1907 TO JUNE 30 1908, OUTSIDE ITS INCOME ACCOUNT.

Resources to be accounted for, thus:
Decrease of Assets.

Materials and Supplies. - e
Cash : -
Individuals and Companles. . .
Agents, Conductors and Forelgn Ronds
.S, Government._ . . - : Y R T g A ”
Utah Fuel Co. First Mortgage 6% Bonds In ‘Preasury. oo o

3 H. G. RR. Co. First Consolldated Mortgage 4% Bonds,

Spectal Renewsl Fund (at cost) LA S = T

$156,817 61
205,842 41
21,521 B8

75,000 00

Total Decrease of Assets_ . O T S & DT b

Increase of Liahlities.

P, Flrst Cons. Mtge. 4% Bonds. .. ..
D& R, G, RR. fquipment 5% Bonds, Serfes B
Rlo G.. W, Ry. Co. Flrst Cons, Mtge. 49 Bonds. . __ .. ...
D. & R, G. RR. Co, Mortgage Bond Coupons due and unpald,

Ineluding July 18t Coupons. - . .-.-...- :
Rio G. W, Ry. Co, Mortgage Bond Coupons due and unpald,

ineluding July 1st Coupons. .
ltl:i G, W, Ry. Co. Mortgaje Bond

e

D. & R, G.RR. ( 32,063,000 00
- 1425000 00

1,983,000 00
23,626 00
3,080 b0

Equipment Replacement Fund._ .
Accried Taxes. .

Accrued Rental of Leased Lines.
Dividends on Preferred Capltal Stock

Total Increase of Liabilitles. . -

Inicrease in Profit and Loss.
(A& per Comparative Balanece Sheet.)
By Balanee at Credit of Profit and Loss June 30
] ESERIES aas SR e e et e - MRS ]
By Balance at Credit of Profit and Loss, June 30
1007 EE b e o 3,460,515 84

Increase for the Year _--31.400,006 42
Imcrease in Renewal Funid.,

{As per Comparative Balance Sheot.)
$334,504 25
334,024 20

Increase for the Year- .. .. _ 3537 06

Grand Total to be accountedfor. .- - - —-8T.024,22) 00

This sum is accounted for as follows:

Increase of Assets,

et $67,771 60

1,241,008 00
17,015 42
80,830 34

1,853,000 00

1,605,000 00

(Cost of Road. _ =2

I~1r‘\ﬂlmlcut T ST

Salt Lake City Depot Property.. . -.-

Loans and Bills Recelvable. . . oo e e ea o
3 1. G. RR. Co. Flrst Cons. Mtge. 4% Bonds In Treasury.

Rlo (i, W. Ry. Co. First Cons. Muge. 4% Donds in Treasury .

Rin G, W. Hy. Co. Flrst Cons. Mtge. 4% Bonds, Speclal Re-
newal Fund (at cost)--. .. : ;

Cagh (to be Invested) Special Renewal Fund

San Pete Valley Ry, Co, Capltal Stock and Bongds

Pueblo Unlon Depot & RR. Co. Capltal Stoek

Union Depot & Ry. Co, .Denver, Capltal Stock. e i e

Colorado Midiand Ry. Co. Preferred and Common Capital
Situck {lH.. Gy W. Ry. Co, beneficial interest ln one-half
therenfy s S B P

75,000 00
5a7

b 0
300,000 00
800 DO
80,000 00

1,000,000 00

Tothl Increase of ASsets. ..o canao.o ey ===l 1,070 50

Decrease of Ldabilities.
D.&R.G. R
Vouechers - ..
Pay ROIN AR s e s s N e Wl I T
Utah Centrnl RIE. Co. Mige. Bond Coupons due and unpald..
Equipment Bengwal Fund . - oo oo Lo o
Speclal Bgulpment Funid LA
Betterment ' Fund. c. e cvnmecreaee
Ingurance unid Other Reserve Punds
Dividends on Interim Certineates

$1560,000 00
183,001 06
190,458 33

60 00
55,405 41
TaNTIH 64
d32,044 22
ann 26
w2 83

31,052,751 25
e -$7,034,221 56

Totial Decredse of Llabilitles
Grapd Total accounted foro .. ..

SECURITIES OWNED JUNE 30
Shares or

Bands,  Stocks and Honds. Face Value.
100,000 Rlo Grande Western Ry. Co,, Com-310,000 000 ﬂﬂ}

76,000 Rio Grande Western Ry, Co., Pref. 7,500,000 00]$20,750,000 00
45,4485 3 Rlo Grande Southern RR. Co 3,548,537 50 287,033 60
|z.zn‘%g Rlo Grande Junctlon Ry, Co...... 1,221,150 00 173,311 00

4,760 Rlo Grande & Santa Fe RR. Co. - 375,000 00 217,500 00
Rlo Grande RR. Co 580,000 00 BE0,000 00

Rio Grande Pagosa & North'nRR.Co. _ 200,000 00 76 61
Globe Express Co #,000,000 00

D. & H. G, RR. Co,, Pret (1]
Ducliesne Ry. Co_ - St

Carbon County Ry. Co._... .-
5 Pueblo Unlon Depot & RR. Co...
Unlon Depot & Ry. Co., Denver___
17,101 Colorado Midland Ry. Co., Com.
(R.G.W.Ry. beneficlal Interest In
one-hall of $3,420,200 par value)
Colorado Midland Ry, Co., Pref,
(R.G.W,Ry. benefelal Intetestin
one-half of $4,954 800 par value) .. 2,477,400.00
Weatern Pacliic Ry. Co eee 80,000,000 00

Total Stooks In Treasury $80,700,507 50

Securitles of Boca & Loyalton RRE.
Co. and Assoclated Companles... $1,504,500 00

1908,

Hook Value.

1,710,100 00

24,774 1,000,000 00

500,000

$23,468,331 1

5750 862 10

itized for FRASER
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Shares or
Bonds. Stocks and Bonds. Fuace Value, Book Value.
.351 Denver & mn Gr. RR. Co., Cons. A%6$1,853,000 00  $1,853,000 00
Den. & Rio Gr. RR. Co., Cons, 4199 500 00 200 00
1 <111 Rio Grande Southern Ri3, Ln‘. 492 =|11.0llﬂ 00 919,306 /3
1 Rlo Grande Gunnison Ry. Co - 100,000 00 87,000 00

2,610 4-10 Rlo (rmudu Western Ry,

2,501,400 00 2,601,400 00
260,000 00

Co
260 Utah Cv:ttml llll (.o. 4% .- 260,000 00
700 Utah Fuel Co ek 700,000 00 700000 00

$6,825,000 00 $6,321,266 63

Taotal Bonds in 'l‘mauury

Tatal Value Seciurltles In Treasury$89,120,007 Gil sw 880,460 13

In Special Renewal Find.

2686 Rlo Grande Southern RR, Co., 4%
Bonds

83 Dc’n\.’e & Rlo Grande RR. Co.,

Cons. ~I.".| Bonds, 51 of $1,000,

-1“ of §50

88 Rlo .mmln \\ estern Hy. Co.

4%, Bonds
Cash (to be Invested)

$208,000 00 $172,000 00 ‘

67,000 00

88,000 00
21,350 60

$442,350 50

Securities Deposited with Morton
Trust Co., Trustes.

1 lm:;’tlu I:nngu Ry. Co., 18t Mtge. 5%
w_ Bonds _____
1 72 SevierRy. Co., 18t \!r.m: 525 Bonds
4 5805550 Pete Val, Il{.:,' Co., 15t M, Bonds
250" San Poete Val. Ry. Co, 2d M. Bonds
300 San Pete Val, Ry. (‘u..(um Stock .
010 Castle Valley Ry. Co., Com. Sto¢ k-
5,204 Tintle Range Ry. Co., Pref. Stock. -
7.800 TIntlc R:mgc Ry. Cn., Uom Stotk.
0, 1b0@Sevier Ry, Co., Pref. Stock
|.| 204 Bevier Ry. Co., Com, btock
2,000 Utah| (‘-.m.rnl BR. Co., Com. Stock_
2.6000UtahiEastern Ry. Co., C um Stock -
I.I.IO 1000 Utah Fuel Co., Com. Sto
10,000, CopperjBelt RR, Co., Uum. Stocle. - 100,000 00 300,000 00

Total $17,854,000 00 $10,118,0063 52

Total Value of Sectirities Owned.$107,417,258 00 $41,033,087 00

85,313 75
756,000 00
21,350 50
$334.664 25

Cons.

Total In Speclal Renewal Fund.- -

$1,301,000 00
1,772,000 00
360,000 007
250,000 00}
450,000 00
91,000 00
520,400 00
780,600 00
616,600 00

31,300,682 56
842,305 72

450,000 00
91,000 00
1,350,071 15
121,100 00
2,746 72

68 3

260,000 00 8 a7
10,000,000 00,000,000 00

OPERATING REVENUE, EXPENSES AND TAXES
FOR THE FISCAL YEAR ENDED JUNE 30 1008
Compared with Year Ended June 30 1907,

1007-08, 1006-07.

$15,244,316
4,816,236

Ine. (4) or
Decrease (—),

—5774,748 90

Operating Revenus—
Transportation Revenue:

Frelght

Passenger

Excess Haggage

Parlor and Chalr Car.

MAID et

Expre AN gy e L v

Other Passenger Train_. .

Switehing

Speclal Service Traln

2%
57

$14.3060,507 48
5,110,100 18
70,608 45
17,803 40
204,506 28
2056,500 38

2. 480 08
118,558 76
0,002 H2

U "!l8 w05 J;

56
32
113

317, IIE)

52
Tﬂ!.'.ll’l!} -'lﬂ
4,707 T4
,1 [0 78

Tatal 520,82 —$630,834 85

Other Operating Revenue
Statlon & Traln l’rl\lln*m--,
Parcel Room Recelpts.
Storage Frelght. - -2
Storage Baggage
Qar Service (Demurrage) .
Telegraph Service
Rents, Bldgs, & Property .
Miscellaneous <. oo ..

.

515,184 74
7,140 43
5.880 95
5,816 0o

44,062 74
2,050 31
1,482 25
6.711.04

388,125 46

B4 81,050 20
—411 46
138 21
+308 63

—12,283 61

— 1,087 01

630 06

+2,417 73
— 30,424 25

-s.nn.....n ]n

|‘312'3 i
$07,540

$20,920,600 ~|.u

Total Operating Revenue. . _$20,386, l"il 'm

Operating Erpanses—
Maintenance of Way

Structures ..
Malntenance of
Trafflc Expenses
Transportation F
General Expenses. ...

and
$2,425,446 34
] 111'5 111 87
247 00
] 71“ 273 .07
467,588 80

313.0-1"

—3217,740 73
132,006 40
06,703 38
—1,803 61
+20,3560 79

—3§3,6238 77
==

$7,884,357 23 —3538,735 3
730,387 13 +20,083 3 14

S? 153 070 10 —346506 Rls 7

Net Operating Revenue_ .1" 021 llo
Less Taxes. oo cemeiaas 50,470 .':7

Operating Income 36,0507, 1'.1 a3

Note.—For the purpose of _lin_n];}nrlmn the statement of last year

as
been revised to agreée with this year's classifncatlon, 3

et

QOperating Rovenue.- - oo o caacas e B e mmaeenccsmicaanaaa

8 Y T Ly T O ey e o i g -

Less Tuxes

Operating Income

Addd Other Income:

Revenue from Securities Owned. oo oo oo
nterest and Discount

{otels, Eating Houses and Dinlng Cars.
Miscellaneous -

Ly T T e e e e e e e
Deductlons from Income:
. Interest on Funded Debt e m e e
Rental of Road, Yards, Terminals, &o. 2.
Hire of Equlpmcnr.-.._ ek L ist it Laaldl TREREL

Surplus for the Year. ... - 4
Out of whichwere declared two dividends of 2 149 ench on t
There was also set aside for Renewal Fund. .. ___

Balance ...
Agalnst which There wis churged Ap?
And Appropristion for New Equ

Remaining Surplus carrled to credit of Profit and Loss (see orced|ng
ofe.—~For the purpose of comparlson, the statement of last year

pmr:nt_.-.--.---...---.-.-_--_-----,_...-.«

é)azel._.. el
ag been revised to agree with this

INCOME ACCOUNT FOR THE FISCAL YEARS ENDING JUNE 30 1908 AND 1007.

1607-08.
320,286,431 50
13,038,800 40

$7,347,021 a0
750,470 87

$6,507,151 'l"i

1006-07.
$20,026,600 40
13,042,333 2¢

7,884,307 25
730,387 13
$7,153,070 10
464,426 00
§ #1.108 00 $307,106 83
38,237 04
23,017 95
S87. 148 49

7, 1‘11 S00 1"

520,059 39
$7,083,020 40

........ $3,203,028 40
47,303 24
317,232 83

3,058,464 56
$3,005,835 76

3,007,132 82
$4,176,706 07

2,408,070 00

$1,127,765 70
231,302 91

2,406,852 50

$1,700,044 17

$700,000 00
425,000 00
1,825,000 on

$244,044 17

$800.372 806
year's classification.

CONDENSED BALANCE

SHEET JUNE 30 1908.

ASSETS.

Salt Lake Clty Bcput I’roperl.y
Materials and Supplies._ .
State and County Warran

h in Treasury
Cash set astde for Payment of Coupons
Cash set aside for Construction of Spur Track. .

Loans and Bllls Recelvahble.

-$1,4066,7406 12
3,840 00
32,100 10

Individuals and Companles. . _ .
Agents, Conductors and Forelgn loads
. 5. Govern t
Seouritles in Treasury (s¢e 1 & page) 2
Securities Deposlted with ‘l.‘hn Mormn Trust Co., Trustee. - - -

Special Renewal Fund (3¢e preosdINZIDAEe) - ceccmencneaas 334,564-25

TOtAl ABBElA. e ccvannabsnsnnmmsssninannnnnnnunnsansd1 77,643,271 B1

LIABILITIES.
R. G. BR. Co. Cap. Stock, Common . . - . $38,000,000 00
R, G. RR. Co, Cap. hmck Proferred. - 45,701 4!]0 0
483,761,400 00

G. RR. Co./First Cons. M. 495 Bonds,$35,070,000 00
m . G. RR, Co. First Cons. . 134 %%

n d - 0,382,500 00
& R. G, BR. Co. Improvement Ml.lti

o
Hcm 5 - - 8,335,000 00
Il G RR. Co. l"qulpnmn.dh I.!umls,
780,000 00

\“ .............
1,425,000 00

&
&

2,462,500 00
Rio G. w Ry. Co. First Trust Mtie. s

Bon
Rio G, “’ Ry. Co. First Cope. Mige, 4
Bonds

3]5 200,000 00

l‘l
10,475,
2580022 31,075,400 00
317,482 77

T Ty B e, S R RN
l!lll:'l 605 70

Pay Rolls.
Hond Coupons. Il'-cludmg' Uhose due July 13
D &R G.RR,Cooaoou sl
muG W.Ry. Co...
Utah Central RR. Co.
Bond Interest Avcrued but not Due:
D. 6: ll. G. RR. Cu. Impml. Mtu:. u%

ura
=L 0 001,180,108 76

334,720017
Ho 104,763 \10
D, & R. G Ry. Co, Mige, 6" Honds.._ ... 200 0
Utah Central RE., Co, 15t hlt:c A%, Bonds. 6,600 UU--
Equlpment Benewal Fund.....
Equipment Replacement Fund.
Special Equipment Fund..___
Insurance Fund....._ .. r T
Ogden Gos Ptnnt Ingurance Fund

Accried Taxes =7
Accrued Rental of Leased Lines.

Dividends on Preferred Capltal Stock. . ...
Dividends on Interim Certificates. -

Serip Dividend No.i2 and Interest

Total Llabllitles. . __.
Accounts to Balance
Renewal Fund......
Profit and Logs... ..
Total...- ..:‘....._..

"Dﬁ 183 16
62,006 14
261,328 a6
56,016 81

100,006 10
430,184 42
120,807 64
00 08
38 01—1,146,165 40
sasasa---~aaes$172,382,105 30

$334,504 25
---- 4,020,512 20—05,261,070 51

messrssasssmsanesssaaaa$lT7,043,271 81

hitized for FRASER
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CURRENT ASSETS AND ] TABILITIES JUNE
ASSETS.

a0 lJI}H.

Cash In Treasury sl,llt’-ﬁ.?
Cush set aside for payment of Coupans: - .- .-

Cash set aside for Construction of Spur Track.-

$1,802,676 22
1,080,563

24\887 26

uh

03

Loans and Bills Recelvahle
Real Estate, Colorado. - .
Real Estate, Utah ..
Salt Lake Clty Depot Property.
Materlals and Supplles
Agents, Conductors and Forelin Roads.
1. 5. Government. - ...
Individunls and Companle
State and County Warrants
Mortgare Bonds In Treasury:
Rlo Grande Southern RR. Co 4% cncncnann
Rlo Grande Gunnison Ry, Co. 495 ..
D. & R. G.RR. Co. Cons. 4% - -
D, & R.G. R, Co, Cons. 4
Rio G, W. Ry, Cni Cons, 4%,
Utah Central HI\‘. Co. 4%
Utal Fuel Co. 0%

lni 1063
230627
957,988 04
424,284 48
74,507 78
1,450,438 11

3,196 b2

$010,306 63
A7 000 00
1,853,000 00
mm i
wmm 2,001,400 00
= 260,000 00
700,000 00
—— 0,321,266 63
Specinl Renewal Fund:
qu-si.nllns: t.lu Investment of lh ncwn! Fund—
D& R. G. RI t Co. Con. Mt " Bonds: - 5\‘}"1 313 75
R. G. W. I(y Co. Can, Mgy Bongs. . 5,000 00
R. G, So. i1t Co, 15t, Mtge. 4% Bonds____ 172.111’!0 01
Cash to be invested 21,350 50O
— 384,504 ..n
by e e e $12,824,750 ll!
LIABILITIES.
Vouchers

317482 77
Pay Rolls # o

605,655 70

£1,013,138 54
l!nlull l'{_;!lip:lall‘t‘ invlu:llmz 1111193 due .luly y:

Rlo G. Il} (_U_
Utaly Ci lﬂll’.ll RR.

$8373.288 75
315,760 00
aa 0

1,140,108 75
Bmld Interest Acerued but not due:
& N (. RA, Co, Impmt.Mige. 5%
R. G. W. Ry. Co, 18t Cons. Mtge. 49
1} drll (# t\' Ry. Co. Mtige. 6% .
Utah Centeal RR, Co. 186 Mige, 4% - - aa---

334,729 17
184,753 00
200 00
6,500 .00

200,183 16

306,184 42

120,807 64

Avoriod TaX0E cea s o n o -
Accrued Rental of Leased Lines

Speclal Equipment Fund, 1, k R. G. RR
Special Equipment Fund, R. G. W, H¥

Equipment Renewal Fund, I). dr. R. G. RR_.
[.uirll.lllpl'l'll.l'ﬂ- Renewal Fund, MWy atas

Equipment Replacement Fund, D, & R, G, REL, $101,0563 41
Liinlbmoan ltc%lnc:.munr. rund, H, G, W. Ry, 60,274 D5

$13,040 07

$A5,810 49
10,206 '!-"

558,85 }'l a2
24,046 32

56,010 81
62,006 14

261,328 30
[nsurance Fund, D, & B. G. R

Insurance Fund, R, G. W, H'.y._.- 75,724 05
Ogden Gas Plant Insurance Fund 2222 12,192 08

Dividends on Prefarred Capltal Stock. o oo ... 51,1406, (}27 i
Dividends on Interim Certlficates U 08
Serip Dividend No. 2 and Interest. .. cao ..o 'm o1

100,066 10

1,146,165 49

54,482,805 30
8,341,860 16

$12,824,706 40

Total Current Liabilities
Balance, Current Assels In exeess of Current Liabllitles. . _ -

iy P R T P e 4
ERMENTS JUNE 30 1907
D.&R.G.RR.
Allgnment
$20,761 20

10,636 25,
17,380 40

[

BETTE TO JUNE 30 1908.

R.G.W.RY. Tatal.
and
20,751 26

ﬂe('llrym}zh (lrudl-
vew Castle

‘est o
Right of w.nir =
New Englne Houseat Pueblo. ... ©
New EngineHouse at Green River. .-
New Engine House at Bingham Jet. -
New Yard at Bingham Junetlon.- .- -
Statlons and Other iu'lhllng's
-‘)hui) Machinery and Tools. ..

1 :~mun:tl. Welght of Rail...o-e a
Additional 'l‘mnhagn Facllities:
Sundry Place

Florence 1o Lnnyon Clty. 142,238 IN
Minturn to Tenn, Pass_ .o - 167,405 70

Total Betterments for Year.........$378,207 02
Charged Betterment Fund. ... ...... $264,400 34 SEI;.IM 88 5342.044 22
Remalnder Charged Income, June 30

1008 L. aaasaaiiiiii.o 118,17 68 117,675 3% | 231,302 01

$378,207.02 $180,820,21 §504,087 13

.....?.'ID 35
24,064 38

8 78
7,707 52
8,606 2

24 5!!3 70
15,230 78

16,818 00
14,006 70

818 78
23,586 12
23,501 02

142,238 05
107,460 70

$1806,820 21 $664,037 13

FREIGHT STATISTICS.

1907-08,
$14,380,507 48
9,251 380
--1,082.509,354
150,002 838
433,213
4,301,827
54,401,277
30,913,070
85,406,256

5,574,163
$5.760 l.'i

33 2
16.83 rtas.
1.34 ots.

Freight Revenue
Ih.\'mnu Tons_ ..
Ton M
Non-Rovenue Ton Miles
itevenue lrm Miles per Mllc of Road
Traln Mlles o2 o oo il
Loaded Car Mlles. -
Empty © 5
Loaded angd i':mlﬂ.y Car Mlles.
1-:n_11:1r|{: ‘.\i lles (Exe. Switch and Work
‘raln

94,011, 7&5

6,120,006
nue per \mu ur Road Oper- 6,007 73
Traln Mlle 3
L Qar \Illv s
. Ton Mile.
Am- rage Revenue Tons per Traln. -
Non-Revenue Tons per Traln- -
o Tons per Traln
e Ih-\*c nue Tons per Caro.....-—
iz ** per Loaded Car.
Non-Hevenue Tons per Loaded Car
Tons per Landed Car
s Cars per'Traln. ..
£ Train Engin
-H Haul of ¢
Milles) = -cosoee

_.—-q:a
—'3'—"‘3-—-[#5‘

-1

PASSENGER STATISTICS,

1007-08,

== 35,119,10018
. 70,508 45
$17,803

1006-07.
Passenger Revenuoe 5.1_5,56.335 B
Excess Bagrage Revenue. . . . p
Parlor and Ohale Car Revenue
Mall and Express Revenue. ... - £000,105
Other Passonger Traln Revenue. £2,489
Hevennte Passengers 2,087,087
& Passenger Miles 250,180,857
£ Passenger Mllvs per Mile of Hoad. - 102,517
e Traln Milesl o o---- 3,760,418
Oar Mlles - 34,008,280
Engine Milles 4,785,653
Pussengor Traln Hevenue per Mide of Road. . 2021
Passenger Traln Revenug per Train Mile s 3141
Pagsenger Revenue per Passenger Mile. 00 ots. 1.02 cts,
Average Ilevenue Passengers per Traln. L 0 64,41
2 Cars per Traln = i 6.40
s Traln Engines per Traln 7 1_27
- Haul of Exch Passenger(in Miles) _ - 5, 122
Note.—For the purpose of compy arigon the statement of last yesr his Ln-r u
rovised to sgree with this year's classilication.

REVENUE, EXPENSES
REVENUE,
(INCLUDING RIO GRANDE WESTERN RY.)
From July 1 1802 to June 30 1908,

Average Miles  Operating Operating
Operated; Revenie, 14E,

S11,814,104 47

8,577 362 47

1,100,531 71

10,008,644 90

0,413,618 77

11,705,213 82

10
{13
08 4
2,068, ”.‘l
52,613,014
101,045
3,021,768
25,361,148
4,078,218
§2,210 18

OPERATING AND NET

\v{ Operating
Rereniue.
34,028,877 13
3,227 707 87
3,660,070 34

1897-0%

1808-00

1809- 1!!0!]
1900-1901
1001-1002
1002-1003
1903-1904
1904-1005
1905-1006
1906-1007
LO07-1008

e T r
cemooi-.2.500 20,026,600 48

20,380,431 30

MILE OPERATED.

Operating Operating Net Opera’@
Revenue, B
£5,460 00

47 00

PER
Average Miles

D D
Bl A A S e
-

]

ima 1004

004-1005

0051006

006-1007

1907-1908 — L. _.2,490

Note,—The Hevenue and Expenses for the year ended June 30 mcw have:

A

ﬁ@‘l\lﬁ'\l‘l‘lﬂ‘%‘?"_ i -
Canacuahadmo
[T T =T =1

4=
-
g8

been rey to agree with thils yesr's Classification.

BROOEKLYN RAPID

TRANSIT COMPANY.

ANNU AL REPORT FOR THE

YEAR ENDING JUNE 30 1908,

85 Clinton Street,
Brooklyn, N. Y. Heptvmh(*r 1st 1908,
Comparative Slatement o[ the Resulls of the Operations of
the Brooklyn Rapid Transit System for Years ending

June 30 1908-1907.
Increass (+) or
Decrease (—) .,

3
488,070 40
+473,873 83

415,105 b7
+122/658 01

+137,767 68
+408.651 90

—370,788 32

1008, 107,
5

3
0,181,587 10
1,465,704 70
T

015,882 30
SGG,16G 03

8,471,048 32
0,026,380 72

2,444,001 60

Gross Harnings from ()m.mnunill 870,060 56 1
Operating Expenscs 11,030,578 69 1

Net [Cnm'ingl from Operat'n 7,030,087 96
Income from Other Sources. .. 077,823 94

8,008,811 00
0,534,038 62

W073,873 28

Totnl [ncome
Less Taxes and Flxed Charges.

Netb Income. cecammacnanan 2
Out of which was taken for
Hetterments and Ad.
Property -c---- 220,781 18

442,003 37 —212,282 10

Increase (4) or
1008, ID‘O‘«'. IJccrmge (=)
Of this amount there has heen
appropriated:
In Depreclation Adjustments 12,127 65 —12,127§65
For Dlscount on Bonds Solgd 1,457,173 42 471,825 25 41 085.348,18
In Depreolation in Seourities »
comprising Guaranty Fungd 250,835 00 +250,835 00
Old accounts written ofl, &e, 16,630 26 +10,030§26

1,724,638 B +1,340,045 70

Total Appropriations. . J83,052 80

Balance Surplus June 30 1908

angd June 30 1007 3,863,450 00 3,734,008 48 +110,453 42

Divisional statement given below shows comparative
grosgs earnings for the last three fiseal years:

Per comt
Ingre'se 08 orer
3 1

Per cent-
Lh08: 1907, 1906, Incredse. 08 orer
§ § 3 § 1906

Surplns for the Year.-.-... 1,844,002 IlJ 2,002,508 23 —158,5006 13
:\t}d or Judq:mcn: recovered
rom O rv ew Yorlk ac-
count Wire anllv.-scs-.,.-- 30,708 33 —30,708 33

,300 66 —108,304 46

2,042
2, 075 EI!Z 81 +1, ﬂb& 443 87

1,844,002 10
Surplus at June 30 1007-1006. 3,734,006 48

Sumi{:ﬂ June 30 1008 and June

M JORL007 e e eeeeanaa 5,578,008 58 4,117,050 87 41,400,130 21

b://fraser.stlouisfed.org/

" BurTACe ... 11,643,002 11,323,084 220,908
Elevated and
Bridge .... 7,350,172 7,120,500 205,273

Frolght, Express,

, e - 785,108 780,180 = 3,082
Advertising 165,205 145424 0,751
Total -......10,870,507 10,381,587 485,950

® Decrenso.

185 11,681,125
3.73

*.50
4.57

2 52 18,473,328 1,307,239

12,867 a1
6,056,697 1,330,575 21.07
740,790 44,309 5.99
145,807 9,395 045
7.6

anals i . e Ene
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The following is a com parative statement of gross carnings
from operation for seven years beginning July 1 1001 and
ending June 30 19058:

Year ending June 30—

Inerease aver previous
nwweleo months.
5.13 per cent
G150 .
1110 8
1,69 -
13.10 o
e e 4.02 e
g —o- 10,870,567 202 )

SUMMARY OF CONSTRUCTION EXPENDITURES BRODKLYN
RAPID TRANSIT SYSTEM FISCAL YEAHRS 1908-1007.
1008,
s 525,177 a2
- 1,007,618 11
620,705 80

1007.
384,784 72
1,034,458 67
405,688 30
A7,407 20
T28,200 50
1,434,318 860
134,623 73
TOH2, 787 38
13,160 18
77,786 17

35,703,180 04

Right of Wiy A
Track nnd BHoadway Construction
Electrl Line Constructlon- - _ . ... .
Real Estat e k] = s : 48,117 a0
Bulldir g8 and Fixtures. - . - S - AG65,501 51
PAWET ) BN 2 4L e i : _ 1,048,252 38
ShopT bt nd Machinery. ... .. : 11,150 35
Cars o) ksl ctrical Equipment 1,821,070 A7
MigeeliaP.a 15 Equipment 1,052 65
Miscellangous 18,323 14
$6,4706.050 03

The total earnings from operation of the entirve system fob
the twelve months ending June 30 1908 were $19,870,566 55,
an increase of 2,52 per eent. over the previous fiscal year.

The percentage of operating cost to earnings, including
gpecial nppropriations for additions and betterments to the
property was 61.25 per cent. as compared with 61,42 per
cent. for the previous year.

The nist earnings from operation, dedueting improvements
and betterments, were $7.701,206 78,

The net surplus, after making all deduetions, as shown
on preceding page. was $1,844,002 10, cqual to 4.10 per
eent, on the capital stoeck of the Brooklyn Rapid Transit
Com pany.

There were earried 515,184,967 passengers for the fiseal
year ending June 30 1808, an increase of 3,345,530,

The average grogs earnings per passenger were 3.67 conts.

The average cost per passenger cuarvied was 2.25 conts,
loaving an average net per passenger of 142 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 incrense of 5.2
por cent. ;

The average gross passenger earnings per car-mile were
25.7 eents, as compared with 27.0 cents for the fiseal year
ending June 30 1907, a decrease of 4.8 per ceént,

The total frips run for the fiscal year ending Juneg 30 1908
was 6,148,774, an inerease of 4.3 per cenl over corres-
ponding period of 1907,

The daily average passengers per car for the fiseal year
ending June 30 1908 was 639, a decrease of 4.6 per cent.
oyer the corresponding period ending June 30 1907,

The inerease in damages and logal expenses is attributable
to the disposal of a much larger number of impending eases
and clpims than in the preceding year. Accidents of car
collisions deereased 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 ears 8 3-10 per eent.

IMPROVEMENTS AND ADDITIONS TO PROPERTY.
ROLLING STOCK,
New Equipment,

Additional elevated motor and surface closod passenger
ears, one hundred (100) of cach type, the orders for which
woere referred to in last report, have been received and
placed in service. One (1) steel motor car for elevated
serviee has been received and will be placed in servico corly
next fall.

No additional ears were ordered during the year,

Surface Cuar Veslibules.

All surface passenger cars are vestibuled as required by
law, 206 cars having been thus equipped during the past year,
POWER PLANT.

Power Stulions.

The extension of the Williamsburg Power Station building
to aceommodate the additional units contracted for last
vear is practieally completed, The capacity of the Station
has been inereased 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 IK.W., and
the necessary auxilinry equipment in conncetion therewith
has been installed.

Two additional high-tension feedér equipments and one
additional set of exciters have been installed.

The enlargement of the Willinmsburg Power Station and
construction of additional sub-stations has enabled fhe
company to discontinue the regular operation of the Third
Avenue and 80th Street Power Stations. These plants,
however, wll serve ns roserve 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 Canarsic Sub-stations
has been inereased by 8,000 and 1,000 K. W. respectively,
the former building having been enlarged to provide for an
ultimate capaeity of 13,000 K.W. The construction of

proposed Sub-stations st Wyekoff Avenue and Palmetto
Street. Rigdewood, and 38th Strect and Fifth Avenue has
not yet commeneed.

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
fooder cable and 3.31 miles of low-tension feeder eable were
installod 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 eveeted. 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
[aid thereon. Test clevated trains hiye been operated over
the Willimmsburg Bridge, and it is expeeted that the Min-
hattan Terminal will be comipleted during the carly fall and
through scrviee established. 4

Brooklyn Biidge.

Improvements in the Manhattan Terminal wore com-
plteed and through service inaugurated on January 26 1908,
during all hours. On the same date the loeal service was
transforrad 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-arcanged for the
botter handling of trains. The clevation of the surface
tracks entering and leaving the Bridge has been undertalken
by the eity and is now nearing completion,  This will elimi-
nate traffic congestion in Sands Street  ab the entrance to
the Bridge, and greatly facilitate the movemont of surface
GRS,

Structural Re-paintiny.

The work of eleaning and re-painting 15,000 lineal feet

of elevated structure was completed.
Renewal of Tracks.

Twenty-six (206) picees of special track work have been
renewoed, and the running rails on Brooklyn Bridge have
been relaid with the Conipany’s 80-1b. 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 clevated structure at the Williamsburg
Bridge connection. Waork is progressing on a similar plant
at the Brooklyn terminal of the Brooklyn Bridgoe.

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 Come-
tery Railrond. and at the Broadway Ferry terminus of the
Broadway Blevated Line,

Station Improvements.

The Elevated structiee in Flatbush Avenue at the Long
Tsland Railroad terminal has been raised 414 feet to provide
for additional stairways, to accommodate the inercased
traffic due to subway operation,

Station buildings and platforms have been constricted
on the Canarsic Line at Rockaway nnd Flatlands avenues,
thus enabling the collection of fares by ticket agents.  Four
stations have also been erceted on the Lutheran Cemetery
Line, viz., at Covert and Forest avenues, I'resh Pond Road
and Metropolitan Avenue Terminus.

Brighton Beaeh [mprovement.

The work of eliminating grade crossings on the Brighton
Beach Division, between Church Avenue and  Brighton
Beach, and the four-tracking of the line is substantially
completed, and service was inaugurated on the express
tracks on May 30 1908.

The reconstriction of that seetion of the Brigliton Beach
Line between Fulton Street and St. Marks Avenue is comi-
dite.  The stations at Brighton Beach, Ocean Parkway, and
E.‘ulw.r Torminal have been remaodeled to enable the collection
of fares by ticket agents.

SURFACE TRACKS AND STRUCTURES,
Brooklyn Bridge.

Surface loops were constructed at the Brooklyn terminal
and loecal trolley serviee inaugurated January 26 1908.

A tem porary track has been constructed across the Bridge
property near Tillary Streclt, connecting Fulton Street
tracks with those of the Coney Islind and Brooklyn
Railroad, pending completion of the improvements for
operation of surfaee ears on the Bridge structure.

Wiltiomsburg Bridge.

The subway terminal ot the Manhattan end is completed

and surface ears are now being operated therefrom .
Livingston Streel and Lafayette Avenue Hzrltensions.

4,450 lineal feet of double track were vonstructed in
Livingston Street, between Court Street and  Flatbush
Avente, and in Lafayctte Avenue, between EFlatbush
Avenue and Fulton Street, with connections at Court
Street, Boerum Plice, 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 conerete.

58 picces of specinl track work were renewed.
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Lreight Sidings.
ETSix (6) sidings were laid for handling of freight business,
and arrangenon ts entered into with the Long [sland Railroad
Company for the inferchange of freight near Gravesend
Avenue st Parkville,

Welded Joints,

Twelve aud six=tonths (12.6) wiles of single track have
been electrically welded; 4.94 miles of double track improved
pavement have  been latd.

(rade Eliminated.

The im proyement of the Bay Ridge Division of the Long
Teland Railroad huas climinated the grade erossings at Ocean
and Rockaway Avenues.

Curbing und  Ocean Avenues.

The trocks on Gravesend Avenuoe have been brought to
the new grade cetablishod by the City, and eurbing is being
installed outsice of the tracks to define the right-of-way
and elimingte interforence by strect traffic, confining all
vehicles to regulie strect crosgings:  Similar improvement 14
being made on Ocoan Avenue, between Avenue G and King's
Highway.

Crossings

of CGravesend

Bt Street Lmprovement.
A substuntial ehange of grace in the tracks on 86th Strect,
between I3th and 17th Avenues, involyving & fill of appro
mately 30,000 yards under the Company's tracks, has

been conipletod.
New Buildings.

The Maspeth Depot, ineluding repair shop and office
quarters, was eompletad and oecupiod early last fall, the
old depot building having been removed and storage tracks
constructed on  ifs site.

Buildings to provide quarters for track and line dopart-
ments, storerootn, stables; ete., on Nostrand Avenue at
Carroll Street, are neaving cotpletion.

An inspection building for clevated equipment at the
interseetion of Lutheran Cometery Railroad and Fregh Pond
Road was com plotecd and equipped, and has been in usé
sinee last fall. d

Cuanarsie Storage Yard,

Additional ear storage tracks have been installed ot the
Canarsio Depot.

Fuastern Power Slatton Dock.

The timber and pile dock in the rear of the BEastern
Power Stution i being reconstructed, and the timber ash
poeleet will bo replaced with a steel and conerefe structure.

CAR OPERATION.
Surfuce Car Operation.

The opening of the subway to Flatbush Avenue and the
construction of the Livingston Street and Lafayette Avenuw
fracks and Tillary Street conneetion has necessitated the
re-routing of several surfpce lines. Certain cars are now
operated to the Borough Hall and Fourth Avenue loops,
whieh formerly rean through to Park Row, Manhattan.
Avenue € seryies, discontinued last year by réason of the
Brighton Beach improvement work, has been resumed,

PUDLIC SERVICE COMMISSION INVESTIGATION,

The Public Serviee Commission for the First District,
ercated under the law enacted by the Legislature of 1907,
began investigation of the coutpanies  compriged in the
Brooklyn Rapid Transit. System shortly after taking office
at the opening of the fiseal year. .

A corps of accountants in the employ of the Commission
was assianed to the work, and for a period of three months
oceupied quarters and hiad free access to the records in the
goneral offices of the Company. During the same  period
{:ublic inguiries were condueted by special counsal of  the
Jommission af sitfings presided over by one or more mern bers
of that Board, at which questions bearing on the financial
history of the comipanies in the system from their baginning
down to date of inquivy, their relations to the holding eom-
pany and each other, capitalization, character of leases,
extent of ownership by the Brooklyn Rapid Transit Com-
pany,and how acquired, methods of accounting and operi-
tion, physieal conditions, ote., were thoroughly gone into.
The Commission had the fullest co-operation of the Com-
yany  throughout the investigation, which fell short of
Lvin;; com pleted, if at all, in that no publie announcement
of the Commission’s findings was made at the conelusion of
the procecdings. It is gralifying, however, to b assured that
the result was altogether favorable to the system, by, among
other things, imparting to the publie a fuller knowledie
of its operations; finaneinl affaics and policy than would
have been otherwise possible; nnd so elearing away muany
false impressions which had become more or less fixed in
the public mind.

THRAFFICCONDITIONS.

It will be notad that the general business depression is
refleeted in the cwemings of the Company.  From an ahnosi
unbroken daily record of inerease, running through more
than Fve consceutive years and keeping pace with largo
oxpenditures for fmprovements, thers has dome o falling
off of gross carnings ll.:.-ginuing with the st quarter of 1907
and’ inereasing with the downward trénd of eonditions
geneérally through the balanee of the fiseal year, While
the 1oss 18 distributed over the entire system, it s more
acutely folt during the summer months on lines serving
seaside  rasorts.
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The opening of the subway for regular operation be bween
Battery Park and the terminus at Flatbush and Atlantic
avenues hag somewhat affected the revenue of cortain
lines, but no materially harmful results to the business of
the business of the Company were manifested sand none
are expeated from this addition to the lines of communication
be tween Manhattan and Brooklyn.

However seriously the prevailing depression may for the
time being affoet the business of the systan, full restoration
and the continued growth of teaffie dempnds in Brooklyn
are as eertain as the operation ol any natural law, but whether
the whole local transit situation of Greater New York is
not seriously imperiled by the trend toward zoro of net per
piEsenger carricd is a question of vital importanes to the
cori panies coneerned, and to the publie dépendent upon
them for continued development of transit fueilitios.

IFor sote years past, through mergers, leases  and other
forms of eombination, segregated lines have been comiing
toguther into large systems, unquestionably to the very
groat advantage of publie travel, whitever may be said
concerning the movement in other respects.  Encoursged
by the rapidly inereasing demand for more and better loeal
transportation. and the asswnption that the gross rate of
five eents for the earrier could be substantinlly preserved,
enormous expenditures have been made in the nproveanent
of existing facilities and creation of still more costly means of
transit, amd these vastly enhaneed convenicnees turned
to public use without increase in the rate of fare. On the
vontrary, through the growth of translirs; the averdge
gross return por passenger has been decrcasing, until the eost
of transportation supplied per capits and the smount re-
cotvad for it have come unpleasantly elose to cach other.
It is ubvious that these conditions eannot continue withs
oub serious results alike to the public and the transportation
COTL PANIes,

f private capital is to be the means of further transit
development in this city, the inyestor must first be assured
of the safety of his money and a reasonable reburn thereon.
Tho case is exeeptional where this can be given on the present;
margin between cost and, after transfer dilution, smount
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 corpori-
tions which are expeeted 1o supply it, would be promoted
by the mutual recognition of o situstion the undeniably
diseouraging aspeet of which in its bearings on the question
of Mture development must become evident to those who
will give it patient and intelligent exsmination.

BRIDGE TRAFFIC.

The trackoge over the two East River Bridges now in
servieo, while constituting o part of the oporating routes
of the many lines converging at the Brooklyn termini,
iz distinguished from the rest of the systan by inherent
conditions botlh troublesome and costly to deal with, but
from the operation of which no adequate revenue return
is derived. The relative fmportance -of this distinctly
peculiar fenture of your com pany's situation increases with
the opening of new bridges and growth of traffic between
Brooklyn and Manhattan. Over 12 per eent. of the 73.-
674,770 total ear mileg during the last fiscal i,'r:n', or abouf
0,000,000 ear miles, were mude on the two bridges. This
vory 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 ears to the boundary of its traffic territory.adds an aver-
age of about 12 per cent. actual serviee at greatly inereased
relative cost without extra charge to the passenger.

During the fiscal years 1900 to 1907, inclusive, after
crediting. the aceount with all reveoue from local bridge
traffic, the Braoklyn system has paid out nearly $5,000,000
for charges attaching exclusively to Dbridge maintenance
and operation. No charge n&:plyiug generally to the system
a8 n 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 aceount.

INSURANCE.

The physienl condition of your properties is reflected
by the downward trend in the insurance rafe, which from
1.356 in 1901-2 and 76-100 in 1005 is now slightly above
L4 of one per cent.  During the year $32,906 50 was added
to the Insurance Reserve Fund, which now amounts to
884,334 77. It is proposed to rapidly build up this fund
until under a plan for eo-ingurance each conipany 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 doliv-
ered under the First Refunding Gold Mortgage of the
Brooklyn Rupid Transit Company to the Central Trust
Company of New York, Tristee, dated July 1 1902, bonds
aggregating  in amount $42,000,000, all bepring four (4)
par cents intarest. This wis an inerease during the fiscal
yenr of 80,648,000, of which &7,730.658 899 were issued
for cortificates of indebtedness of constituent. eompanies
und $1,017,631 76 were issued for stocks of constituent
vom panies. The certificates of indebtedness were issucd
af par and covered the aetual cost of additions and im-
provements by eonstifuent companies, all of which with
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the exception of certificates ageregiting 82,138,507 01,
are secured by the mortgages of fhe constituent com panies.

OF the $42,350,000 of bonds issued to June 30 1908,
$33,657,000 in par value of bonds have been sold, realizing
827,250,754 68, or 36,300,245 32 less than the amount
aetually expended by the Company for additions and im- |
provements under the terms of the mortgage. The re-
mraining bonds have been issued for stocks and bouds of
consfituent companies or are in the treasury undisposged of.

There were (o the treasurles of all companies unsold ot the hoe.

inning of the fiscal year June 30 1907 Brooklyn Rapld Transit

Fefunding Gold Mortgage Four Per Cent Bongds. .. - ... __ 54,024,000
There were lssued during the fiseal year ending June 30 1008 ___ 9, -IH:"UO

Taot L avallable

B 514,272,000
Of these thore wore 5old during the year. . :

- 4.0600,000
cesee e 300772 000 !

Leaving on hand June 30 1008 . .- ..

Of these there were owned by the Brooklyn Rapid Transit
Company; 838,793,000 par value and by The Nassan Electric
Railroad Company $979,000 par value.

In addition there had been expended to June 30 1908
33,186,486 95 for which bonds may bo issued.

The net amount of discount, ete., on bond sales during
the year was 31,457,173 42, all of which, as appears from
the statement on puage 621, has been charged aganst the
aceumulated surplus.

By order of the Board,

EDWIN W. WINTER,
President,
[Income aceount; balanes sheet, ote., will bz found on
a previous page under “Annual reports.']

AMERICAN SMELTING & REFINING COMPANY.

NINTH ANNUAL REPORT—FOR THIL I

ISCAL YEAR ENDED APRIL 30 1908,

T'o the Stockholders: [
General Balance Sheet and statement of Income Account
for the ninth fiseal year of the Company, énding April 30 |
1908, are presented in  their usual form, compared with |
the statement made for the fiscal year ending April 30 1907. I
INCOME ACCOUNT.

After dedueting on account of betterments and ordinary |
repairs the sum of $933,129 53, the net ¢nrnings for the pag't_
year nve amounted to 57,683,286 64.

There were deducted froin the net earnings of the preceding
vear $340,419 64 on account of Employees' Profit-Sharing |
Fund and 31,054,096 32 on account of new construgtion and
improvements, or 4 total of $1,595,415 96, whereas during
the past year there has been no payment made {o the Bm- |
ployees’ Profit-Sharing Fund, and the amount deduoted for
improvements and new construction has amounted to |
022,096 09.

The net wmount applicable to the payment of dividends
shows a reduction, 48 compared with the preceding year, of
$2.003,062 69. ) _

Together with most commercial enterprises in this coun-
try, your Company has suffered as to earnings, The simul-
taneous and sudden deeline in the value of lead, silver and
copper, together with no proportionate decline in the ex-
penses of operating mines, notably freights, supplies and
Iabor, 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
vesult 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 87,000,000, 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 duting the year
for improvements and new construetion. i

PROPERTY ACCOUNT.

There has been completed and added to the property of
the Company during the past year a lead and copper smelting
slant at Chihushua, Mexieo, which commenced operations in
.[luly 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 inerease in Investment Account is due to a re-
organization of the United States Zine Company,

The earnings of the American Smelters’ Securitios Com-
pany were affected by the same causes a8 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 o
surplus to the eredit of Profit and Loss Account of that
Company of $33,700 32,

The various smelting plants under construction sinen the
organization of the Securities Company are now in partial
gperation and are fast reaching complefion.

There is a marked improvement ot 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
itisnot expected, therefore, that your Company will he ealled
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 Diréctors regret that they have been unahle
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 fuct the Company
has received universally loyal and efficient service from its

cmployees
DANIEL GUGGENHEIM,
President.
New York, August 17th 1908.

COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES.
Assets— Apr. 301008,  Apr. 30 1007, Ine. or Dec.
Property ... _ $80,845,070 61 $80,815,070 51
[nvestments. - . = W80, 087 54 S 810,505 d1 $1a8.492 13
Metals. .. o oo - 17,519,003 83 18,251,580 606 731,022 83
Material 1,380,741 04 1,317,644 33 (3,107 61
Net Current Asseis. 600,526 30 300,626 39
B,706,083 72 *1.077.040 38

Cash and Demand Loans 5,020,034 34
S115,825,724 5O $110,032,380 68  *51,106,606 l?!;
w o= $100,000,000 00 $100,000,000 00
Bonids P 340,000 00 457,000 00
Net Current Liabille A30,060 00

Unearned Treatment
Charges 2 (68 505 BA 2,600,301 61
13,108,218 67 13,307,028 12

8 rpllas
-5_;15_.—525.724 60 §110,032,380 63

Liabiitties —
Capltal Stoek. . __
*S108 000 00

430,050 DO

*57 705 78
11,190 60

*$1,106,056 08

'D;-.masc,
COMPARATIVE STATEMENT OF INCOME ACCOUNT.
Apr, 30 1008, Apr. 30 1007, Ine, or Dee,
30,400,282 07 313,250,058 27 *$3,846.776 %0
430,805 00 703,854 42 73,011 48
083,120 53 45,405 12
Total Deduction 51,700,995 43 $20,600 30

Net Earnings_ ... .. .. _.. -37.633'386 64 $1 l.f\ﬂﬂ.a}i;‘z_ﬁ *33.870,382 BG

Earnings
Dieuct—
Taxes & General Expense. -
Ordinary Repalrs and Bet-
termente.. o L. e

o
Employvees' Proilt-Sharing
Fund

540,410 04 *540,410 04
Mot oo emeea o cuu. ... $7,6033,280 64 $10,000,240 56 *33,3305,0062 02
Appropriations for New Con-
structlon and Improvement 622,006 00 1,064,000 32 *A32,000 23
Halance Net Income §7.0114190 55 39,014,263 24 *52,000,062 60
Deduet—

Dividends Preferred Stoclk. . $3,500,000 00 33,500,000 000
Dividends Common Stock..  3.500,000 00 3,500,000 00

Total Dividends

"$7.000.000 00 $7,000,000 00
Surplus for ¥ear......_..  $11,100 65 $2,014,253 24 *32,008,002 60
5[{‘:[)11[8_(1‘0!11 previoud year $13,307,028 12 $10,482,774 88 52,014 253 24

"ot | Surplus __________$13,408,218 67 $13,307,028 12 $11,100 55

*Decrense.

INTERNATIONAL CABLE DIRECTORY OF THE
WORLD.—The tenth annual number of the “International
{‘able Directory of the World,” issued in conjunction with
the “Western Union Telegraphie Code." has just been
published. This book shows a steady growth from year
toyear andhassupplanted many of theoldeodes. The 1908
ecition 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 frst 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 & matter of fact it is to the telegraphing publie
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 registored cable addresses in all parts of the world.
Internationsl Cable Directory Co., 17 State St., New York,
Publishers.
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COMMERCIAL EPITOME.

Friday Night, Sept. 4 1908,
Trade improvement is still noticeable in most seetions
of this country, and though, as heretofore, the' progress Is
slaw, it i nevertheless steady.  Buyers in' various branches
of business show more confidence, and insone cases a greater
disposition is manifest to anticiapte needs.

Aug: 1 Sept. 1
luﬂa, 1007,
4476 4,872 5,000
; A7 704) 3401790 10,400
Quoffed, Brazllzz---. LG, T2152,0860,004
O, ffee, Jayin. - IR . i | 44.,661| 32,101
Quffes, Othor.c..<.-- Lowesas {205,016/ 232,005

HUEAr seszses nong Mo e

Sugar - . 147,603| 203,307
Hldes - - 26,100 8,500
Cotton - 74,200 66,066

Sept 1
1908,

Cucnn

4,500
173,410
- - - barrels

e - . == barrels
e - -=-DAgs

Lhales

i e IO
barrels and sicks

Splrits turpentine
Ta e —--
none
4,110 4,012
1,080 B4
38,000 43,600

Sull;lwl.rl: A
Maniln hemypy -
Sisal hemp.-...
Flour

24,500
S 281

22 800

LARD on the spot has advanced. Strengthening fuctors
have been a rise in the future market at the Wost, deerensed
WNEY s of live hogs, the advance in the grain markebs
and light offerings. There has becn some improvement in
the demand of lute, especially for export.  Western 10@
10.10¢. and City 955@9%e. Refingd lard has also ad-
vaneced for the same rengons as dbove stated, though t.r:yi:'-
has been dull. Refined Continent 9.35¢., South Ameriea
1le. and Brazil in kegs 12,500, Speculation in lard fufures
at the West has been broad and active. Prices have ad-
vaineed under the stimulus of lighter reecipts of hogs, the
strength of the grain markets, manipulation by large pruk-
ersjand commission house buy ng,

DAILY OLOSING PRICES OF LARD FUT URES IN CHICAGO.
Man,  Tues. Wed,  Thury,  _Pri
0.4735 BATis .65 9.72%% 10.85

October dellvery. .. .- . 04 .85 5% 970 0,7 W ODoTH
J,uxinnry :lc!'l.\‘ury_.., A AT 043 o0 1Ay D.ATM

PORK on the spot has boen stronger, owing to smaller
recoipts of hogs, nn advance in other provisions, light offer-
ings and @ somewhat larger trade.  Moss £16G 50 @S17; clear
217 50@$19 and family $15@819. Bool has been dull but
firn on light supplics. Mess S14@814 50, packet S15@
215 60, Hank 314 50@$15, family S17@=17 50 and extra
Indip mess $24 50@$25. Cual meats have been quict and
steady; pickled hams 12@1210¢., pickled shoulders 7 boc.,
and pickled bellies, 14 @10 1bs., 10@10%5¢.  Stearines have
been dull but firmer on light stocks; oleo 1204 @12%c. and
lard 124{¢. Tallow dull and steady; City 5%5c.  Butter
has been quict and firm; ereamery cxtras 23bs@28%4c.
Cheese has been dull and steady:’ State, . ¢., small, faney,
i2c. BEggs quiet and steady; Western fivsts 21 @22¢,

O1L.—Cottonseed has been moderately active and firmn;
prime winter yellow 3715@38c. Linsecd has been stendy
with o fair trade. City, raw, American seed, dd@4be.,
boiled #5@46e., und Caleutta, raw, 70c. Lard has been
quiet and steady; prime 67@70c, and No, 1 extra 40 @5H2c,
Olive has been quiet and firm ;. yellow 90@95¢,  Cocoanut
dull and easy; Cochin 7@7 Cand Ceylontlq @t ge,
Peanut dull and steady; yellow G65@80c¢.  Cod Taivly active
and s teady; domestic 38@40.; Newloundland 40 @42e.

{'_'(Jl-‘li‘E‘iiJ on the spot has been quict and steady.  Rio No.
7, 6Y6e.  West India growths have been quict and steady;
fair to good Cucnta 8La@9Lse. The speculation in futures
has been more active, i.lut. the changes in prices have been
unim portant. On the whole the tone has been firmer, how-
ever, owing to advancing European muarkets and sup;mrt.
from local dealers. There has been considerable switching
from near to distant positions. Closing prices were:

September ... G5.80c, [January - - B,60¢; | May ..
Qctober. - - 8.00¢. |February o= 5y Bey [June
Novembe _ h.o0e: |March _ o . B.BTe. (July
December - B.60c, [AREHL oo .. 5,500, | Algus

SUGAR.—Raw more active and firmer; centrifugal, 96-
degrees test, d.860.; musgcovado, SH-degrees test, 3.40c¢.,
ul'l‘i] molasses, 8U-degrees test, 3.16c. Refined has been
active and firmer.  Granulated 5S¢, Teas and spices more
active and generally firm . Wool fivm. Hops dull and steady.

PETROLEUM.—Refined has been murHv;-rar.(rly active and
firm. Refined, barrels, 8.75¢., edses 10.90¢. and bulk &e.
(lagoline has been in good demand and firm ; 86-degrees, in
100-gallon drums, 19c.; drums 38 50 extra, Naphtha has
been fairly active and steady; T3@76-degrees, in 100-gallon
drums, IGe.; drums 88 50 extra.  Spirits of turpentine
quict at d94qc.  Rosin quiet at $2 70.

TOBACCO.—There has been no essential change in the
situation. 'Frade in domestic leaf has been on o small seale,
manufacturers still being averse to departing from the hand-
to-mouth policy in purchases,  Sumatra aod Havana quict,

(_!()I’I’Eh hus been quiet and steady; Lake 1354@13%¢.;
electrolytic 131 @1385e. Lead quiet and steady at 4.55@
L.60¢. © Spelter more active and fivmer ot +.70@4,75¢.  Tin
dull and weaker; Straits 287%¢.  Iron has been moderately
active nnd steady: No. | Northern $16 50@817 25; No. 2
Southern $10 75@§17 25.

sat,
.‘i:unumhur‘Inllvnry. cew LT

5,000,
h.a0e.

b://fraser.stlouisfed.org/

COTTON.
Friday Night, Sept. 4 1908.

THE MOVEMENT OF THE CROP as indieated 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
bules 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 sitce
Sept. 1 1908 of 12,263 bales.

Thurs, l

6.za-l| 7,065

Afon. | Tucs.
Calveston._ ____| 7,847 8&.811] 13,658 6,074
Port Arthur. .. | A8 | .-t pak e
Corp, Christl, &e. =

New Orlenns. .. .|

Mobile =
Pensdcoln
Jacksonville, &o. =
Savanoal - 4,018
Brunswick .. !
Charleston | 220
Genrgetown - el | = s =
Wiimington - ... | 2 -
Norfolk ... ! 1
N'port Nows, &oe. Ee i e
New York o : R E 2N
Hoston ... .. i i . o = 0

Heceipls al— [ Sat. |

Wed. Bri. i Total.

51,280

443]
238/
==

3,530

536
209

4,700
1560

740
166
]
m

L
]

Baltimore —-___ ral . —
Phllagelphia. . © =21 ol o = o =

11 .i:-l-li xs.uzsi 17,075 10,077

11,031

Totals this week 12.248] 77,203

The following shows the week's total receipts, the total
since Hept. L 1908, and the stocks to-night, compared with
lnst yvear:

|
1007, | Stock.
Thix Since Sep
week. | 11008,

Receipts o -
Seplember 4. This |Since Sep
week. | 11907, 1008, | 1907,
Galveston . ... ..
Port Arthur- ... -
Corp. Christl, &o,
Now Orleans _ . .
Moblle: - c-iavs
Pensneols . .
Jaelksonville
savannah.
Hrunswick
Chavleston -
Georgetown
Wimington
Norfollk.-.- .o
Nport Nows, &c.
Now York

Hostun T e - 4,421
Baltimor, .- cx . = 1,740
Philadelphin ... ppaad 80| 1,143

?&Eﬂ _ci"_'_.z'a_:| 44,5081 99,008 185,180
]

01,280

13,241/
65|
1,001

12,740

710
10,133
100,464
618

Totnl

In order that comparison may be made with other years,
we give below the fotals at leading ports for six seagons:

1004.

05,753
12

1008,
01,280
4,700

1,660
18,723

1005
59,082
26
7,707

3,877

67,004
327

1903,

8,802
201
2,080
1,350
18,128
102

0 d&5 1.108
7.044 4,040

6 680 2,808 678

08 52 123

1,051 a73 187

154,103) 133,105| a7.248
171,451] 155,057

Receipls of —

Galveston .
PL. Arthur, &c
New Orleans.
Moblle - .-
Savannah o ..
Brunswick. .-
Charleston, &c
Wilmington. .
Norfoll

N'port N., &o
Allothers. ...

Total thls wi.
Sinee Sept. 1.

44,550 73,001

52,231 39.96!] 73,061 -1i.hﬁ!l

The exports for the week ending this evening reach a total
of 71,130 bales, of which 17,553 were to Great Britain,
14,5699 to France and 38,987 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

Week anding Sept. 4 1908, | From Sept. 1 1908 fo Sept. 4 1005,
Exporied to— Erporied to—

Exporis

! : —
Jrom-— \GLB7 nFraned Conl | Tomul | Gi.Bra ;Pru,-rcr; Cenenl

27,632

.- 12,490/ 8,360] 27,032

Clalyeston .. -

Park Arthur...| ...

Corp.Chrls,, fee.

New Orleans. .|

Muoblile

Pensaeola . ...

Fornandios - .|

Savannal ...

Brinswiek- ...

Chnrleston, .|

Wilmington. .-

Norfolk . |

Newport Nowal

New York

Boston ...

Baltimore ...

Philadelphia. .

Portland, Me. .

Han Franelseo.)
47 4 B

THLOmA .o vuas

Portiand, Ore,

Pembina ]S - e T

Detrot..ooos H rait]

1407 9,100 36,717,
s,‘ml 0.?65i n.nuj

8,340

| 1785514500 35,957 71,130
0124 PI708) 11,630 30,458,
| i

60,483
25,128

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,

Tatal 1007 .l
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-
On Shipboard, Not Clearsd for—

Great |
| Britain. | France,

Ger- Hher | Coasl-

many. !l-‘nrt'frm: wise
6511
a,58:

1,352

Leaving
Sepl. 4 at— 3 [ Total. | stock.
20| 0.210| 18,854
.| 20,308

1,682

071|
3,555/

250
1,181

New Orlonns_ .| 4,100
Galveston 5,028|
Savannal $00} ==
Charleston £ ad i [0 200
Moblle s-— .. | A N S L.
Norfolk . .- - BV

New Yark - - -- A00 #o0
Other ports = 1.000|

s.:?!
B,500]
2,000]
A AR i
7,820 12,347 87,4061
101 BLa24] 38, 463)
7,066 230" 40,459

1,500
|.fil)ll:

2,000 =3 |
400 | ——

12,062 2.073! 10,730
11,607 40408 5.813|
a2zl w7sr w9t

Total 1008-.|
Toul 1007 |
__Total 1906--
Speculation in cotton for future delivery has been on o
moderate seale and the fluctustions in priees from day to
day have been confined within relatively narrow limits, At
one time garly in the week the tendeney of the markct was
npward, owing mainly o the faet that the Government
monthly report issucd on Tuesday the 1st inst. was more
bullish than had been expeeted. Instead of stating the
condition ot 75 {0 809, us many had expeeted, the Depart-
mont of Agrienlture made it only 76.19%,. Considering that
these figures made no allowanee for the damage from the
recent storms and floods in the Carolinas, Georgia and parts
of Florida, many were inelined to reduee their estimatos of
the wicld, and whereas estimates of as high as 15,000,000
bales and above were quite common, few are now heard of
over LLOODO0D bales,  Morcover, many rpports from private
sources in Georgin and North and South Carolina have
claimed that the damuge from the rocent storms and floods
was anywhere from 10 to 409, or even greater, and reports
published in newspapers in those States have also been of i
distinetly bullish character. Then, too, the spot sales in
Liverpool have shown a noteworthy inerease at times and
the market there for fufures has displayed surprising firmness
veensionally, while English operators have bought frecly
here.  Furthermore, leading spot eotton interests have beon
steady buyers of October, a fact which has given rise of an
intention on their part to bring about a “squeeza’ of the
shorts in that month, and sueh rumors have cansed more
or less eovering by nervous bears, espeeially as there has been
somoe fear of adverse weather developments during the triple
holiday, the Exehange being closed from to-nighf (i1l Tues-
day morning next. Of late, however, prices have shown
a reacbionnry tendency. The erop outlook continues so
fuvorable in the main, and teade In raw and manafaeturcd
ecotton is so quiet. that loeal traders attack the market on
the rallics.  Moreaver, the buying has béen in the main only
for quick turns, few having confidence in any sustained
advance at this time. The South has been a porsistont
seller here.  Santiment in fhat 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, tliey are shutting down in other directions. This
makes the progress in trade recovery exceedingly slow, and
for this resson, together with the gencrally favorable erop
prospeets, efforts to bring sbout any material rally in prices
have been [utile. To-day the trading was largely of an
evening-up chiaracter on the eve of the holidays. Barly in
the day prices advanced on covering ol shorts and buying
by spot interest and Liverpool. On the riseé some loeal
traders liquidated and this, with Southern selling, caused a
reaction.  Spot cotton here has been quict.  Middling up-
land elosed at 9.30¢., 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 delivéred on contract, are as follows:

Falf oo o0 175 00y Midding. ... c.  Bugly Goodmid, thng'd e.  Eyen
Strlct mid. fle. 150 00| Stetet Low mid .. . 0,30 off| Stetek mul, tinged . 0,20 off
Midditog take. Low midding .- --1,00 off) MuLdIng tinged 0,30 oft
Striet good mid .. 0.76 an| Strick good ord . - .. 1.60 off] Steletiow mid. ting. L.00 otf
Good midding .. 050 onf Cood ordinary ... .2.00 oLt} Towmid, tinged. . 1,50 off
Striet middiing. oo 0.25 ool Striet g'd midaegd 0235 onl MIAdIng stalned _.1.25 oft

The official quotation for middling upland cotton in the
New York market each day for the %mst week has been:
Aug. 20 to Sept. 4— Sat. Mon, Tues. Yed. Thurs. Tri.
Miading uplangds - - 9.50  9.50 A0 HI0 P30 9.30
NEW YORK QUOTATIONS FOR 382 YEARS,

1008.¢-.. - 0. 80 1005.¢- .. 0.02:|18D2.0.. ... 7.00|188L a__.. .
coca=-13:.55 | 1800 - 6.20[1801- - § 1B83=_ =0
R 0. . =

EEILATA~g
RS OHN

=

S
Srate Etetetsx

=4 LN

=3
(-3
=

MARKET AND SALES AT NEW YORK.,

The total sales of cotton on the spot each day during the

week ot New York are indicated in the following statement.

For the eanvenicnee of the reader we also add columns which

show af & glince how the market for spot and futures closed
on same diys.

Futures Sales of \Spat gnd Cantract.
AMarket

Closed.

Spot Market
Closed,

| Con- | €an- | e
Export suin'n |tract. | Total,

467

Saturgay - - | Qulet . | 010
Mondny. .. [Quiet ... i : 4,000 4,900
Tuesday .. Qulet 20 pts decling Steady . § ooz 22000122000
Wednesday Quiet S L - 823} _.Ls an
Thursday _|Qulet . - .. |Steagy el it
Fridiy - - - jQuict

Total

2,700] 2700
553 xnnrm).sooﬁfﬁﬁa

Ditized for FRASER
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FUTURES.—The highest, lowest sand plosing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, iz as follows., Foreign stocks,
us well as the afloat, are this week’s roburns, and conse-
quently all foréign 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.
Sepl. 4—
Stock at Liverpool

Stoelk at London . ..
Stock at Manchester

1007, 14900,

F05,000 301,000
21,000 16,000
53,000 a1,000

774,000
18,000
116,000
118,000
3,000
16,000
18,000
48,000

326,000 1 ;i’?,i)ljll

1008 1005,
471,000
15,000
30,000
425,000
25,000
150,000
74,000

CDales.

50,000

Total Great Britaln stock 1
Sl,rf;,kt at Hamburg — .. 782,000
Stock at Bremen

Stocle at Havre ......
Stock at Marsellles _ __
Stock at Barcelona o
Stock at Genon ...
Stocle at 1. leste 18,000

"Total Continental stocks. ... 311,000

418,000

03,0040
309,000

585,000 1,001,000

52,000 0,000
140,784 181,000
12,000 28,000
29,000 42,000
572,000
AT AT
117,358 152,670
12,308 3,307 A4 7400
Total visible supply. ... .. 1,700,552 2,200,205 1,742,080 2,040,042
Of the ahove, totals of Amerfean and other descriptions are is follows:
American—
Liverpool stock- ... ._. hales. 441,000 650,000
Manchester stook WA 20,000
Continental stoek. . Sk 108000
American afloat for Burope. 110 784
1.8, portstocks.. ..o ..
LS. illlcrlul’ntotlm_ o
11, 8. exports to-day. .. __ .

736,000 1,105,000
93,000 131,000
130,616
22,000
680,000
A84,000
185,180

Tatal Europeanstocks. . . .
Ingla cotion atloal for Europe.
American cotton alloat for 150 rope
I':y_'y;.)[._ﬂl’llxll,&l!..nll{)ﬂ.t for Eur'e
Stock In Alexandria, Egypt.
Stack In Bombay, [ndin_.

Stock In U S ports. ... __
Stock In 17, S. interfor towns. ___
UL S, exportsto-duy- -

268,000
28,000
237,000
130,616
-~ |AG,180
.~ 117,308
Z 12,308

978,052

G0a,000
18,000
220,000
45,810
280,083
87,045
S .867

1,285,200

207,000
181,000
373,477
152,670
7400
AU AR 503,080 1,076,042
FEast [ndiun, Brazil, &e.—
Liverpool stoeke o oo -0
London BtOCK ce e Lo, ..
Manchester stock . S Srast
Continentnl stock. .. . v
Ind!a atlast for Burepe. ..,
Egypt, Brazll, &e., afloat. ..
Stoel Lo Alexandris, Egypr.
Stock In Bombay, India. . __

100,000
16,000
5,000
og, 000
52,000
12,000
20,000
504,000
00,000
63,680
1,742,680
0,45,

100,000
21,000
LUUROTLTES
07,000
141,600
L3,000
23,000
BOB 000
015,000
1,280,205

103,000
15,000
11,000

A2 000
H72,000
870,000
1,670,642
2,040,642
5,60,
10.00¢.

8 M.

i 05540,
L IB-10d. 6 54164, 5 HO-164.
4 11-16i. 5 13-164: 5 7-10d,

(l;‘mu:finunlu! imports for the past week have been 45,000
bales.

The above figures for 1908 show o decrense from last
week of 12,989 bules, & loss of 499,653 bules from 1907,
a decrease of 32,137 bales from 1906, and 4 loss of
876,090 bales from 1905,

722,000
¢ X W78,652
Total visible supply. . . ... .. 1,700,062
Midadling Upland, Liverpool. .. 5,200,
Middling Upland, New York. .
Egypt, Good Brown, Liverpool.
Peruvian, Rough Good, Liverpool
Broaoh, ine, Liverpool. . .1, . .4
Tinnevelly, Good, Liverpool

Total East Indla, &c.
Total Amirican

#.0th
1-16d.

ad.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Sept, 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is seb
out In detail below,
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The above totals show that the interior stocks have in-
creased during the week 23 balesand are to-night 29,413
bales more than at the same fime 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 sinee Sept. 1, s
mude up from telegr lplm- reports Feiday night. The
results for the week and ginee Sepl. 1 in the st two years
are as follows:

— 108~
Since

——1 D07~ =
Sitep
St ]J!’

Soptember 4—
.‘:’M il =

e St Louls.
*Via Giro
Vie Roclk 1sland.
Vi Loulaville . 881
Vi Clnglnnat! s - . 101
Via Virginla polnts. E ? 256
Vi other routes; &c. . ceiewe 128

-l ﬁ‘ﬁ
15
- 1,050

Week.
1,901
1,408

184

¥k,
!l
480

1
G0
131

Total gross averland = 2,008
Dediiet shipments
Overland to N, Y., Hoston, &c
Hetween Interior lowns

Inland, &e., from South

KR E ol
115 L1
1,050 470
1 ll“n

3688 2,217

550
1,539

Total to be dedueted . e .:..ll

Leaving total netoveriand o 1,400

a Including movement by rall te Canada.

" . 4 i ——
[he foregoing shows the week's net overland movement
hus hut.-n 3,688 bales, against 1,539 bales for the week
last yea (ll'll] that for lhl: season to date the aggregate
net over I'ultl exhibits an ineredse over a vear ago of 811
bales.
e Dy —— 1 D T——
J Sinee
Sept, 1,
40,068
1,400
42000

In Staht and Splnners
Takings.
Recelpls at ports to Sept, 4
Net overland to Sept. 4. -
Southern consumption to %em

Werk;
77,208
. 8,688
- S85,000

Weak,
44,5069
1530
48,000
Total markted 5 = 115,401 045,008
Interior stocks (N £xcess . . - 23 8,201
Came Into Slght during w wl&

- ll-'.h“'|~I
Total in slght Sépt. - =+

103,384
S 40,730
North. splnoers! takings Lo Sept. 4 25,000 10,013

Movament into sight in previous years:

Wiek —
He

Balex. | Since .‘n‘pt. L— Balrs,
lnun 7

127,006 | 1006— e 127,606
220,008 (1005~ ‘ - 245,803
184,761 | 1904~ v Laol4,628
- 164011903 —Sept. 11 06,808

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past weelk have bheen as follows:

Sal'day.
Aug. 20,

Alonday.
Aug, 31,

Tuesday. ] Il'{‘{l’d’.ﬂ'b" I? hursd'y.
Sept. L.|Sept. mmf

Friday.
;l.rum.:—
Range .. |—
Closing
Seplember—
Range — 807 —|— —_—E — JB8
Closing. . 8.70-.71| 8,70-.72| &, 60| R.06-.70) 8.64 —|
October— |
Range 8.55-.62 8.,47..01 8.40-.567 AD-.60
8-.50| 8 57-.58 B.56-.57 d-54)

— ) —— @ — =3

8.51 .63

@ —— (@ —

— B —

1 —

Closing-. .. ——-| 8.5
Navember—
! @ — @ —
8.54-.56 Al “52-.54 AD-51

8.44-.57 35-.51
8.53-;54| 8. 0-51| Bidb-.47
8.53-.57| 8.46-.68 75 (43-:52
8.53-.54| B.55-.56| 8.60-. 48—

Decgmber—
Range ......| &.50-.57
Closing. R.61-.53

January-—
Hange

A2-.53

February—

(@ —]— D

8.58-.50 8.46-.47
0.

._ul\__-’:_

02-.54| 8.40-.51]

d| 8.44-.52 8‘.:1 .61
(| 8.57-.00| B.566-.57

8 Ob- ﬁ"

AMarch—
Range
Cloging.

T'ome—

B Spot =y
OpUons .

8.50-.00] 8.46-.
B.01-.03] B.48-5

Qulet. Quiot.
Steady. l{,lil!cl.

&.50-.60
8.61-.62

Qulet.
Steady.

B.57- 08

Steady.
Steady.

Steady.
Steady.

Quiet.
1Steady.

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-
[all 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 eotton to market is fairly
free for the season.

Galveston, Texas —The crop is doing well in “Texas and
picking is hecoming general. There has been rain on one
day (II]]‘:III_L, 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 roin-
fall, 1.22 inches.

Brenham, Teras.—There has been a trace of rain on one
day of the week, The thermomeler has averaged 82,
highest being 92 and lowest 71. Month's rainfall, 2.24 inches.

Corpus Christy, Teras.—It has rained on three days of the
weel, the precipitation reaching sixtv-nine hundredths of
an ineh, The thermometer has averaged 84, ranging from
76 to 92, August rainfall, 1.22 inches.

Cuero, Teras—We have had no rain during the week,
The thermometer hag ranged from 70 to 94, sveraging 82,
Month's rainfall, 2.95 inches.

Dallas;, Teras—We have had no
Avernge thermometer 80, highest 94,
rainfall, 2 inches,

Farl Worth, Teras.—It lias been dry all the week. The
thermometer has averaged 80, the highest being 90 and the
lowest 70. Month's rainfall 4.51 inches.

W Henrietta, Teras.—It has rained on one day during the
weelk, the precipitation reaching one ineh and thirty hiin
dredths,  The thermometer has averaged 51, rnging from
66 to 95. August rainfall 1.30 inclies.

Huntsville, Texas.—Dry all the week.
has ranged from 65 to 94, averaging 50.
1.88 inches.

Kerrville, Tevas.—Rain has fallen on two days of the
week, the rainfall being twenty-nine hundredths of an ineh.
Average thermometer 76, highest 90; lowest 61, August
rainfall, 2.85 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; Lowisiann.—We have had rain on one day during
the week, 'I'he 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 théermometer has averaged
T4.1, the highest being 89 and the lowest 58—this morning.

Lattle Rock, Arkansaa.—There has been no rain the past
week, The thermometer h 15 averaged T8, ranging from 64
to 96. Month's rainfall, 2.58 inches.

Ardmore, Oklalioma —There has baen rain on fwo days
during the week, (o the extent of ong uu.-h and fhirty-two
hundrodths:  The thermometer has averaged 80, ranging
from 64 to 06,

Oklahoma, Oklahomae.—The week®s rainfall hos been two
inches and thirty-one hundredths; on twao duys. The thor-
jonicter has averaged T, the highest Lisiig 92 and the
lowest 59,

Alexandrin, Lowisiang.—The week’s rminfalil
gixty-five hundredths of an ineh, on one doy.
ulontetur s pveraged 77, rangineg from 60 Lo 4.

Memphis, Tennessee.— Weather dry all the week and favar-
able for the maturing of eotfon.  Averagze therinometer 78.4,
highest 89.2 and lowest G1.5.  Maonth's rainfall, 4.52 inches.

week.:

rain the past
August

lowest 65,

The thermometer
Month's rainfall,

hias been
The ther-

ized for FRASER
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Nashville, Tennessee,—Wo have had no rain during: the
week. The thermometer has averaged 76, the highest being
92 and the lowest 60.

Mabile, 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 inappreeciable extent. Aversge ther-
mometer 81, highest 93, lowest 69. August rainfall 3.91
inches.

Mantgomery, Alabana.—There has been no rain the past
woek. The thermometer has averaged 76, ranging from
62 to 93,

Selma, Alubama.—We have had no rain the past weck.
Average thermometer 76, highest 91, lowest 64.

Meridian, Mississippi.—It has been dry all the week.
Average thermometer 76, highest 91, lowest 61.

Viekshurg, Mississippi.—There has been no rain during
the week. The thermometer has averaged 79, the highest
being 90 and the lowest 67.

M adigon, Florida,—Rain has fallen on one day of the
week, the rainfall being eight hundredths of an inch. Aver-
age thertmometer 79, highest 94, lowest G6.

Tallahassee, Florida—There has been rain on one day
during the week, the precipitation reaching two hundredths
of aninch. 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 riin during the
week. The thermometer has ranged from 61 to 91, aver-
aging 76.

Savannal, Georgia.—Rain has fallan 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
02 and the lowest 60,

Charleston, South (]'m'nh.’mr.—»’I'hcl_‘c’ has been rgin on one
day the past week, to an inappreciable extent.  The ther-
mometer has averaged 75, ranging from 06 to 88,

Greenwoad, South Carolina.—There has been no rain the
past week. The thermometer has ranged from 50 to 78,
avaraging 68.

Spartanburg, South Caralina —Dry all the week,
thermometer 74, highest 90, lowest 57,

Charlotte, North Carolina.—The weather has beon fine dur-
ing the week, with only a trace of rain. The thermometer
has averaged 63, ranging from 56 to 86.

Greensboro, North Caroling.—There has been no rain the
pust week. Thermometer has ranged from 54 to 89, aver-
aging 72,

Raleigh, North Caroling,—There has been only a trace of
riin during the week. Average thermometer 70, highest
S4 and lowest 4.

INDIA COTTON MOVEMENT FROM ALL PORTS.

! 1008, l

Average

1907, | 100,

| Since Since | Since
| Wenk. 5 Sept. 1. | Week. | Sept. 14 | Weeks | Sept. 1,

1 .uun'.I 1,000

Sopt. 3.

foceipts al—

?.ﬂllﬂl 4,000

Hombay 2 ,m]:':i ?.uuué

Since September 1.
I Cireal Contt- |
nent. | Total. | Britain

Great o

Britain. Total,

wooo| 11,000 11,000 ,000|
| aBa00| 26,000 26,000
1,000/ 12,000 13,000 12,000/

1,000/ 1,000
2,000
1,000

26,000
13,000

2,000
1008L iy 1,000/ 1.000
Muadras—
100

2 000

18,000
5,000

2,000
ees| 5,000
—i=a| 4000

|
2 000 so‘aou‘ 32,000
| 33000 33,000
1:000| 17.000| 18,000

ALEXANDRIA RECEIPTS AND SHIPMENTS,

&4,000
5,000
1,000

0,000 1,000
W3 0000 98,000
17.000( 18,000

1,000

AMexandria, Egupt,
Sept. 2.

1007. 1906,

1908,

Receipts (cantars)—
This- weeke oo oo 2 1,400

¥ 5,000 4,500
Slnee Septs Teas-a o= 400

6,000 4,500

This | Stnee || Thia ] Since ! Thai | Since

week, |Sept. 1.\ week. | Sept. 1.}| week. [Sept. 1
2,260| 1,000]| z.uuu‘ 2,000/ 1,50/0 1,500
z.600| “500(| 2,000/ 060! 2,500 25300

500( .|| "'a00 100/ “'a0| ‘300

n.-mu!| -l..‘it]lir' 1,300

Erport (bales)—

To Liverpool
To Manchester -
To Contingnt ..
To Amerlea

Total exports .----

r..zﬁui_i,nnu' 5,400}

|
~ Note.—A cantar 18 90 1bs. Egyptian bales welgh dabout 750 1bs,

This statement shows that the receipts for the week were
1,100 eantars and the foreign shipments 5,250 hales,

hitized for FRASER
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WORLD'S SUPPLY AND TAKINGS OF (_!t'_l'l"l'()l'\’-.:

Cotton Takings. . |
Week and Season.

Sedson.

Week,

2,323,844

Week. | Seuszon,

Visible supply Aug. 28 11,713,54 I| A LES, W

Visivle supply Sept. 1..0c ..o 1,714,082

Amerlean Insight to Sept. 4. .. 115,014| T6,611F 103,380

Bombay recelpts to Sept. 3. ... 4,000/ 2,000 7:000

Other Indla ship‘ts to Sept. 3_. el .!II'}IJJ 3,000 7,000

Alexandria recelpts to Sept. 2..| ... CRrRLEY 800
:‘mm; 1,000

Other supply to Sept, 2 ¢ 5,000|
1,855,455 1,707,503 3.'l-!7,033. 2,401,380

4,000

Tatal supply

Drduct— .
Visible supply Sept. 4. .__1,700,552| 1.700.66212.200,2058] 2,200,205
201,151

07,041
75,041 140,375
22 ,ouol o, 80

_I-f; ._S—.an.l
106,90%
48,0007

I

Total takings to Spet, 4
Of which American. ..
Of which other- ... ...~

72,800

a Embraces receipts in Burope from Brazil, Smyrlm,_\i’e.-u_t ndles, &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 to-day below

and leave those for previous weeks of this and last year for
comparison.

T
|
|
=4

1005,

1907,
SL{ by, Shirt= | Cotn
32¢ Con Ings. common | MA'ds
Twlsl. 1o firesi, Upl's

il. s, d. LB (1

$2% Cop

104 @ 12416 8 @10 7.6
6021107 G 120 8 106 7

I’;.‘}I} 10 lS-]G@I.’th‘! ) @10
%

10y @ 2L £ 4
3106 1221000 T3 @10 4
1L

@ 123 @10
8 @10

Hep.
e |3 551K @ 123

COTTON PRODUCTION, DISTRIBUTION AND
MANUFACTURE.—Our Annual Cotton Crop and Spinners’
Report, which we have prepared o many years, we give
to-day in the editorial columns of the “Chronicle.”

—Cards of Woodward, Baldwin & Co., H. J. Farber,
Drewry & (.'{"-- Lawrenge & Co., L. I'. Domimerich & Cuo.
and James Taleott, mill selling agents and dry goods coui-
mission merchants, will be found in this issue.

—The I)l.l:-im-\.s cards of a large number of representative
gotton commmission and brokerage houses of New York and
other eities: including prominent dealers in Egyption cotton,
will be found on subsequent pages of this issue of the “Chroni-
ole."” .

THE AGRICULTURAL DEPARTMENT'S AUGUST
REPORT.—The following statement, showing the condition
of cofton on Aug. 25, was issued by the Department of
Agriculbure Sept, 1:

The Crop Reporting Hoard of the Burean of Statlstles of the United
States Depavtment of Agrleulture fnds, from the reports of the corresponil:
enté and arents o the Hurean, that the nverage condltion of the cot ton crop
o AU, 20 was 76,1 of o normal, as compared w th 83.0 on July 25 1008;
72,7 on Aug. 25 1007, 77,3 on Aug. 26 1006, and 739 the avernge of the
At 25 conditions far ast ten years.  Comparlsons by States follow:

F Conditlon Condi-

URGE Alg. 26, 10- Yerr Avtrage.
Acreage — g

.;ul Atg. Sept,
",)‘J a5 'J‘

Juky
1 20
“s'!ur_r.\'. TNN8. 1907, 1906, 100K.
el e o, [

2 L [0 % e
United States. .. (T 6.1 7 TEE BEA
Virginia == : 87 25 e o
Noarth Caroling. - ; a0
South Carolina. ... a0
Georeln .- - - - 8s
Florida
Alabama .. ..
Mississippl - -
Lowsiani - ..
Tes

States~—

Tennessce - =
Migsourl - T
Oklanomie - oo an e 7
0 Ty T 5 Fgs . g
SHIPPING NEWS.—As shown on & previous puge, the
exports of cotton from the Unifed States the past week have
renched 71,139 bales, The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
"olial Do fes-
NEW YOREK—To Liver ?log
T e % 4sn0
To Manchester—Sept. 1—Camope 8, 18 K
To Havie—Aug. 20— Florda, 106 uply
—La Gascogne, BOO. ...
To Bremoen—Sept. 2—Prinz Friedrich Wilheln
To Venlce epl. 2—Alleg, 100.. .
To Flume—=Sept. 2 arpathis, 200
GALVESTON—To Liverpool—Aug, 28
Jura, 3707 Navigator 3,890 > - 12400
To Havre—Aug. 31—Monomoy, 8, ~ L UA.A6D
'l"’ﬁ“,";‘{“"’l“'—\ll'»"- 20—RKoln, 10,22 meric,
1240 il S il
To Hamburg-—Aug, 20—St. Bede, 5
To Antwerp—Aug, 41—Hotnby Castie, |
To Barcelona—Senpt, 1—Curollna, 6,800
To Venlee—Sept. {—Caroling, 200. -
To ‘Trieste—Sept, 1-—Carolina, 1,080
NEW ORLEANS-—To Hamburg—Aug, 28
—Altenberg, 2 285 IO
MOBILE “To Hivee—Aug. 230-—Wanderer, 5,231
SAVANNAH—To Barcelona—Aug. 20—Teresa, 080.
To Genod—Aug, 20 reai, 185. . -
To Trieste—Aug, 20—"Toresa, (00, ... 37
BOSTON-—~To Llverpool—Aug. 28-—Republie, 170
"‘{'l"‘.‘“'“- 00, Sept. 1==Winifredian, 1,140
BALTIMORI 0 Liverpool—Auk. 28—Ulstermore, %
To Bremen—=sent, 2——Rheln, 1,700 .. - ___ s
PHILADELPHIA—T0 Hamhure—Aug. 27—Tinrceiona, 200. - ...
SEATTLE—To Japan—aAug, 31—Minnesuta, 8 139

_Aug. A
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LIVERPOOL .—By ecable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that port:
Aug. 14, Aug. 21, Aug. 28, Sept. 4,
Sales of the week. .- .. _bales. 20,000 8,000 A6,000
Of which speculators took.
0Of which exporters took.. ... . _ 1,000
Sales, Amerlcan. . -t -... = 14,000 A0,000
Actunl export. .. 4,000 4,000
Forwarded - . &5,000 40,000
MTatal stock—Estimated. .- 421,000 G71,000
Of which Amerlcan—Est.. 310,000 268,000
Total imports of the week.. 20,000 5,000
Of which American 1,000 4,000
Amount afloat. < -cena 42,000 ‘ 560,000
] 17,000 34,000

Of which Amrelean_ .- ... 26 g 19,000

LIVERPOOL STOCK TAEKING,—Amerlcan Incrcase, 28,260 bales;
Egyptian, 4,274; Peruvian, 77: total Incrense, 33,411 bales. Hrazlllan
deorease, 178; Lndlan, 1,720; total decrease, 1907 bales. Not lnerease,
31,504 bales, 7

The tone of the Liverpaol market for spots and futures
each day of the past week and the daily eclosing prices of

spot cotton have been as follows:

1y
15,000
5,000
45,000
405,000
202,000

Manday, | Tuesdny, |Wedneaday Thursday, | Friday.

Saurday .

|
-
| Falr Iilr
Dull Moderste
|

Irregular,
demand,

husiness | business

Muorg
doing, | dolug.

demand.,
MidUplds| 5.4 5.3 528
3,000 2,000

200 2

D23

5,000
B

520 | 5,26

Sales .....
Spee &exp

15, 1060

8,400 1,000}
400

AO0O S00
1
Steady at | Stendy nt
@5 pta. b 6h pis,
decllne, | sdvanre.

Futires.
Maorket
opanaid i
Market,

4

P. M.

Hteady at
2 k03 pts,
derine.

Hteady at
b plonts
dacting.

Quipt, 114

uilet,
el to
1 ptaadys

Latlet at
partially |
1 pt. adly. |

Steady,

Qulet nt St.eml‘y 1 ! Ensy nt | Steady ot
¥4 @3 pts, [104 @2 pre.f 3 i prs, | 14 @2 pta.
Al vinee . h deeling. | adyance. r A vanee.

pia. dee. to] 2 @10
i-l. pis. m‘.v.i s die,

The prices of futures at Liverpool for cach day are given
below. Prices are on the basis of upland, good ordingry
clause, unless otherwise stated.
_T'he prices are given in pence amd 100005
[ ‘Mon.
fo [z 1234 2kl 4 (1247 4 [Ek) o4 [tz 4 (1234) 4
Sept. 4. [pam.| pan. |1.m.|p.l||_ tl.ln.|p,l!l‘ D0, {pLan, L 0 o, . me .,
_1'71._ T | | ' | | 4t
August Lo oo|8 } oY [V hrtu] (VR RN Betied e
Aug.-Sept. .14 (84 18] 14 B0 I8 83 15 30
Sept.Oot.| 4 ji0rgl0615164 14| 71kgien len 71
Qot.-Nov.. 4 63 L5167 0621416014 66 87
Nov,-Dee. . 4 6214 64
Ded. ~Jin. - 4 o0 le 62
1 8015 62
L
1
i
{

Thus: 631 means 5 31-1004.

Sat. Wed. | Thurs.

Tues. Fri.

Aug. 29 |

. | li'.

5|

Feb.-Meh. .-
Alch.-Apr.-
Aprl-May
May-June,

Jan .-Fob 58 (58 [04 61
3|00 155D e 055 02 Lif62 0314
01 61 (07 " |6d 1y 034 65
62|63 (88 6514|0414 6O
ina |63 |60 |66 6515 67

021463 1¢
i "ﬂ‘lﬂ

BREADSTUFEFES.
Friday, Sept. 4 1908,

Priced for wheat flour have ruled firm during the weelk,
owing to the strength of the wheat market, Attempts to
put up flour, however, have had the effectiof enrfailing trade,
which at one time recently showed signs of expanding.
Export business here hag been ab a standstill, At the North-
west, though, there has been a pronounced revival of activity .
On a single day the sales nt Minneapolis alone reached the
imposing ageregate of 130,000 barrels, part of which was for
exporb, At other points in the West and the SHouthwest
there have been noteworthy transactions of late for export.
Rye flour and corn meal have been quict and steady.

Wheat has advanced rather sharply, owing mainly to the
strength of the cash situation. Northwestern millers are
selling lnrge quantities of flour and have been urgent buyers
of cash wheat, which has commanded sharp premiums.
On o single day, as stated above, the sales of Aour at Minne-
apolis amounted to 130,000 barrels, partly for export, and
further large sules have since been reported , not only there,
but also at Toledo, St. Louis and other Western cities. The
receipts of spring wheat are muech larger than at this time
last year, but the milling demand has been so hyrisk that
stoeks af the terminal points are accumulating at @ sur-
wisingly slow paee. The export business in wheaf, has
yeen dull, butits absence has not been felt, owing to the sharp
domestie demand . Moreover, it is contended that Europe
must, sooner or later, enter the murket for supplies. It now
seems probable that France will have to import some 25,-
000,000 bughels or more, A prominent French journal
estimates 4 shortage in the wheat erop of that country this
season of from 25 to 3095 wnd while the spring wheat
movement in this country is large and incressing, the re-
ceipts of winter wheat are diminishing, Farmers in all
geeticns seem to be in a position to market their arops
gradually this season. Wet weather in the United King-
dom is said to helforcing the English mills to the seaboard for
gupplies, where they are reported to have bought considerable
American red winter whent of Iate. Large Chicago interests
have bonght aggressively and there has been heavy buying
by commussion houses, Shorts have covered on a large
seale, At times there have been resctions, owing to the
inevitable profit taking, but though the realizing has been
heavy the effect on prices has been comparatively slight,
owing to the petivity on the long side. To<lay prices were
irregular, though the fluctuations were slight during most
of the session,  In the main the tone was easior, owing to
realizing., At times the profit taking was heavy, but com-
mission houses were good buyers on the spot, encouraged
by-the fivm cash situation nmf incresge in export demand.

/lfraser.stlouisfed.org/

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
. Sat.  Mon. Tues. Wed. Thurs. Fri,
No. 2 red winter L1014 1023 103 104 104 10443
september delivery In elevator . 10115 10234 104 1043 10625 105635
December dellvery In clevator. .- 10215 10345 104 104 35 106 105 %
May dellvery In elevator ... -105 1003 1063 107 108 108
DAILY OLOSING PRICES OF. WHEAT FUTURES IN CHICAQO.
Sat,  Mon. Tues. Wed. Thurs. F'ri.
Septemboer dellvery In elevator.... 0438 U535 DGy 67 D8Y 0.
December . livery in elovator.. .. Bd1s 0834 064 0903 0735 0735
May delivery in elovator - DBy 98N (DD 100 101L5 1014
Indian corn futures have advanced, owing to frost in
portions of the Northern States, complaints of damage from
dry weather, buying by eash interests and commission houses
and covering of shorts. Few are disposed to sell short even
at the tempting prices, a8 stocks are down fo an unusually
low stage and powerful interesis are believed to be friendly
to the long side. These interesis have been Inrge buyers of
cash corn of late at Missouri River points on the basis of
81 to 81lgc. Chicago. The receipts at the West have been
rather liberal at times and there has been heavy realizing
on the advanee, but bearish influences have had little effect,
To-day prices on the whole drmagged, owing to liquidation,
selling by cash interest= and a dull and easier spot market.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sal, Mon. Tues. Wed. Thury, Fri,
Cash corn 89 80 B8O\  BDLS 00 8 1s
sSeptombéer delivery In elevator.... 803 B0 8B}s BAd: HO%  BDig
Decomber dellvery In elevator T73% T84 TAM TOMN VDA TN
DAILY OLOSING PRICES OF CORN FUTURESIN CHICAGO
Sat. Mon. Tues., Wed. Thurs. Fri.
September dlelvery Inelevator.... 77+ 773 704 78M 7TOM T4
December dellvery In elevator BOL 0735 67 67 63 67 4
May delivery Inelevator.. ... 641 65 83 obl 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 eoy-
ering of shorts. Thereis & widespread belief that the erop is
short, perhaps no larger than last year. ‘The cash market
has been strong and sctive. Receipts have been moderate.
Threshing reports have shown disappointing yielde 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 rescted on rm}immﬁ. )
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Maon. Tues. Wed. Thtrs.
No.2mixed.... 50 1) 1) 60 45
White elipped,32- a7-00  67-80 57-60 5801
DAILY CLOSING PRICES OF OATS IN CHICAGO.
St Mon. Pues.  Wed. Thurs.
September delivery o élgvator. . . 49 aDi4  40%5 0o 00 M
December dellvery Inelovator.- - 40§ 405 B0y OO Mg
May dellvery In elevator v 61 G185 B245 5215
T'he following are closing quotations:
Al

Eri.

Al s
TR
B2 =

& 70| Kansas niralghts. - .. S84 THE 2500
| Hlunded elears. ... e D28 DA
W0 | Blended patents_._____ 8 Zum 0§ /3
4 40 Rye flour 4 R S
050 ] Buckwheat four...... Nomilnal,
4801 Grabam Nour Nominal
4 25| Corn meal A 7a
GHALN,
Corn (newi, pet bush,—
No:. 2 mixed ...

Low grades
Second elears. ..

Patont, aprine. oo -
Patent, wilnter
Kangas clears - .

Wheat, per bush. —
N. Duluth, No. 1 i
N. Duluth; No. 2..... No. S yellow -2
Red winter, No. 2.___ _Tiwib:1 No, 2 white
Hard 1 . 10745 | Rye, per hush

Qats, per bush,— No 2 WEstern . con . . ae Ll
Natural white. . i Sote and Jersey . . .
No. 2 mixed afty ) - Barley-—Malting.
Natural white clipped 58 @01 Fooding - _ - __ ..

The statement of the movement of breadstuffs Lo macket
as indieated beloware prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
like and river ports for the week énding last Saturday and
since Aug. 1 for each of the last three years have been:

{2
810 1y
oy ombis)
Nominal
O RS
cee NOminnl,

< == OIMINAL.
o Namingl

Recelpls af— | Cats Barley,

]
Flour. | Whiat, Corn.
\ 39 by, |buah ASIOR.|bu . 56 b,

iam. LOGE S bah, 00 he, [Buiah, 56 1
» 45,000

153,040 7114000 2,188,000 1 | 3in00

AG;376 262,000 47.000) | Ba2400

02,0000 Md3asl ... a0l 282,619
2,030,320 37,040| UR1,200

120,000/

381100

44,5351

34,490/

426,500

HG,600{ 70,500

A47,584| 4,205,482
398, 132]  7i150.141
$,280,415| 5,000.067

Chieago -
Milwnukes. . |
Duluth. ...
Minneapolls
Tileddo .o
Datrodt, . oo LI |
Clavelsnd .. 2,004
Bt Louts...| 63040
Poorinc_ =}
Kansag City, |

24 ,453|
G03,047
30,000/

1,356,000 |

Totalweek|  800.150| 5,511,045

Same wk, 07| 270,770, 4,407,074

Same wk< 00 405,658 3,108,671

5,000

10,000

,255,000| 225,702
786.692| 118,880
075515 108,085

Slnee Ang, 1 i |
g 1,666,030 32,800,186/ 10,122,271 16,838 475
[ 070.574] 28,074,408| 13,526,736/ 22,870,224
~ooa-| 100,530 2T544,077) 13,243,608| 24,878,087

570,153
8441
448,856

1,089,155
1,639,861
2,206,242

Total receipts of Aour and grain at
the week ended Aug. 20 1908 follow:
Flowr, Wh Caorn,

b 5. bugh.
136,622 5 32,6745
40,603 70,702 1,650 mu g
21,008 1,600
01,058 i rask 8,500
15,018 : e 2,780
50,000 =

the seabonrd Fn_ll: for

Outy, Berley,

bnsh.

L
gk

Recelpta wt— e

New York
Boston
Philladeiphin
Baltimore.
Fletimond . .
New Orleange
Newnort News.
Ginlveston. ..
Moble e
Montreal o....-. 1,346,056
1ort Arthue. 200,000

1242
436,000

42,000

4,110,050 L0.L0C0 1.0 5579 21,000
Week 1007, ..o 305,604 2,483,339 776,822 1064317 40,066
Slnee Jan. 1 100811 110,300 62,750,210 25,080,718 20,248,512 3176,380
SinteJan. L1007 12,514,201 65,072,976 71,532,470 36,520,300 3335,050

*Recelpts do not fnclnde grain passing through New Orleans Foe forelgu ports
on theawsh Lills of Iading.

The exports from the seversl seaboard ports for the week
ending Aug.29 1908 are shown in the annexed statement:

Total weok = 361,871

1300.040
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Flour, Rye,
vhls. bush.
50,008 B
5,303
23,895
23,801
G124
5,357

Peas, Barley,
bugh.  bush.
S T4G

W hand,
Erporis from— e
New York ]
Boston ...
Philadaiph

New Orloans - S
Newport Nows
Galveston. -
Moblle .- cin | maas
Montreal .. 32 ; see 04,012
Port Arthur, ... y i A
Total week-_-.3,07 5 135,085 l 5 meaw 74,012
Week 1007...._.2,028,012 215,168 183,150 114,518 32,570
The destination of these exports for the week and
July 1 1908 is as below:
e Flolir ——

Sheee
Sy 1

1,002
=2,209

—== W — —L R ——
3 Stnea
Week * Week
Ezports forweek and Aug.29. 1908, Aug.2i.
Stince July 1 lo— birla. Dbls. frikah.
A2, TR 627,150 1,557,850
28,000 326,270 2,418,106
15,075
26,318
1,246
i

Week

Auyg 20,

bush. bicsh.
8,423,237 20,487

United Kingdom. - -
11,080,
8

continent - o cau-
Bo. il Cent. Amer

West Indles .- .-~
Brit. No. Am. Cols.
Other pountries - .-

24,004

T 1,320

il =] 1,372,830 3.071.046 20,627,077 50,485 456,502
Fotal 1907 - ... - 216,160 1,681,180 2,923,012 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:

Wheat, I Earn.

Exports. 1907, 1008, [ 1407.

Sipee
July 1.

Buihels.

27 AT0LT00
4,650,000
4,976,000
704,000{ 15,152,000
L4000 ),000
i 000 A i

Sirce =
Suly 1.

Week
Aug. 20, |

Slnee

Sinece
Julg L.

July by
Rishels,
1,806,000
G Tyia2,000
4,622,500 10,224,000
LB, T05,500( 1 S0

Wiek
Awg. 200,

whets,
”'.'u.u' llfi;‘:}u 21,872,000
13,460,000
6,3258,000F 803,000
5,608,000 1,000,000
1,400,000 |

3, 000 |

North Amor_ |4 :
LET (00|

Feussian .
Danublan ..
Argentine ..
Australlan
Oth countr's

1,060, DU

A16.000F oo

56,108,700 ©61,2

Total - ... |8.459,000 £1000]3,150.000| 25,013,900 43,590,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheal. | Carm.
| i rulfed
Conflnent.| Total. K ingdam,

Lrnlied

Kingdam. f."om'hwm.! Taral.

Busheis. | Bushels. | Bushels. | Bushéls. | Bushats. | Bushels.
Aug. 29 1005. . |15,440,000| 12, 400,000127 810,000 6,045,0001 3,010,000 0,045,000
AUg. 22 1908, - | 16,320,000 10,000,00027:250,0001 5,850,0001 4,760,000 10,7 10,000
Aug 31 1907 117,250,000 .-L.\:rsn.umli-ufs.ll:ll_uuulf 360,000 -I.TLN!,umjl|1‘1):5IJ.|’IUII

The visible supply of grain, comprising the stoeks in
granary ab the prineipal points of accumulation at lake and
seaboard ports August 20 1908 was as follows:

Whet, Curn, Cals,

Iriegh - Dzl
1.i‘§l,lmu

Ry,
fuesh. Bials.
GOG,000

{000

5,000 . =5

127,000 2,000

241,000 12,000
101,000

Ruarley,
frieah .

New York -coeocvueer 45,000

Boston = 2

Philadetphin

Baitimore: ..

New Orleans .

Galviston

Momtreal o

Buffalo ..

Toledo

Detrolt

ChICHED - cvse e

Milwaukes . oo o- -«

Fort Willam - - .. -

48,0
LEVRL]
4,000
2000
104,000
114,000
L3, 000
105,000
1000

199,000 10,000
23,000 52,000

18,000
&$,000
17,000
32,000 "o/
S0 e
=2 54,000

00
191,000
135,000
211,000
425,000
2, 100,000
2,207,000

193,000
176000
156,000

52,000
5,000
S.000

(11111} 1) P S
Minneapolls - ...

) rod AT T
Kansag City-ceecaaves
PEOHR, wvecvas sasas
Indinnapolls - .
On Laket. cocenreer=
O Cunal and JUver .-

O
s
75,000
100,000
181,000 20,000
454 (K0 104,000
14,000 =

152,

231,000
115,000
152,000

7,000 " 2,000
55 E-I-I-,I]I-Hi
20,000
Potal Aug. 20 1005, - 1,065,000 000 261,000 0,0

Total Aug, 22 1008, 10,830,( 1771000 . 000 166,000

Toral Avsg, 311007 . 40,530,000 8,806,000 1,003,000 {84,000 4562,

GOVERNMENT WEREKLY WEATHER REPORT.—
Mr. P. €. Day, Acting Chief of the Climatalogical Divisgion
of the United States Weather Bureau, made publie onTues-
doy the telegraphic reports on the weather in fhe various
States for the week ending Aug. 31, summarizing them as
fallows:

The woek erd og Aae. 31 1u08 was oneof gencryly favorable tempirs-
ture cond (18 gver most of the corn growing and. the western porilon
of the cotton-growlng States, Over the castern portlon of the cotton belt,
and from the Onlo Valley and lower lakes castward over the Atlantic
const States amd Now Enghnd unfavorable temperatuce conditlons pre-
valled, the week belng unusunlly cool over the sectlon east of the Appal-
achland from. ventra)l Georgls to Virgloia,

The most marked feature of the precipitation during the week was the
heavy ralns over the Atlantle const districts, especially from  central
Georgln to Maryland, where much damage from washing occurred In the
aplands, and loss of lfe and tmmense damage resnlted from the floods
In the lower levels of the rivers of that sectlon. A disastrous flood, with
attendant loss of life and })r ity ocourred In connection with heavy
local rains In the vielnlty o m, N. Mex,

THE DRY GONODS TRADE.,
New York, Friday Night, Sept. 4 1908.

There has been somewhat less reserve shown by buyers in
thefprimary cotton goods market this week, but it has found
expression more in the shape of an inereased number of in-
quiries and bids coming forward than in volume of businvss
actually sceomplished. In other words, were gellors so
inclined, they could, by nceepting the prices offered, place
quite s fair number of orders on their books. This is read
as an indicstion that converters and jobbers are coming
pretty nearly to the end of the reserve supplies they have

for go long time past been liquidating, snd are approaching
a stage where imperative demands will call for enlarged
operations. Many of the manufacturers anc their agents
hold this view, and @8 a result are firmin resisting demands
for further concessions, and to this extent, the tone of the
murket shows improvement over recent weeks, Irregularitics
have not, however, been eliminated, as there are still stocks
of some goods in first hands of extent sufficient to mike
their holdings more or less easy to deal with. There are
also others who, believing in a large cotton grop and a lower
average price level for raw material, are willing to hook
forward contraets at lower prices than the majority are
holding for on future business, Reports from the retail
trade are more encournging, so far as distribution goes,
this being considerable, although still largely ab the expense
of profits. Retail stocks throunghout the country are said
to be within quite moderate compass now, and the celerity
with which soma specinl offerings by jobbers this week have
been absorbed gives reazonable confirmation to these reports.
Apart from n moderste trade in prints, éxport 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 éven more conservative
policy than in the recent past, and the immediate outlook
ia far from being satisfactory, particularly s far as business
with China is coneerned. The men’s wear woolen and wor-
sted goods market is beeoming quieter, and the demand
for dress goods is light.

DOMESTIC COTTON GOODsS.—The exportd of cotton
goods from this port for the week ending Aug. 29 wore 3,001
packages, valued at $237,565, their dos ination being to the
points specified in the tables below:

1 DB —— E
Sinee.
Jan.,

— 1007 :——
Nreie York [0 August 20— Week. Week,
Cireat Britalo, . - . \ - 4 o8
Other Europe = I 1
Chlnm ~Fule y == =3 = L 2
Tndin -~ —- 2
Arabla 3
Alfrien =g S S =
West Titles . g [ 324
Mexloo - . - S b =3 10
Conteal Ame Ser—— . e wl
R [ I e s e (8 Y 01
Other countries 18,723 A

A1, 000
14,506

G end SR EFDES o SR _-..B000 124,484 1,460 127,875

The value of these New York exports since January | has
heen 87,966,644 in 1908, against 87,476,022 in 1007,

Conyverters and bag manufactirers have been rather freer
huyers 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 eall formedium
and lightweight sheetings is small, and oceasionil lots are
offered 8t considerable saerifices. There have been some
inquiries for 3.75 sheotings for the Red Sen at 43ge. but the
mills are holding goods at 1 to 34e. above this price. In
blesched goods buyers gontinue to conline their attention
for the most part to the betfer-known lines, and these are
in & fairly satisfactory pogition; but lotwv-count goods continue
in slow request.  Purchases of spob napped goods are better
than expected, following so #oon after fhe recent large
auction sale of these fabries, Northwestern houses particularly
being fairly free buyers, Linings are dull and quotably
unchanged. While conrse, colored eotton goods are geenm-
liting in some uarters, huyers hpve l'n'l‘.:tﬁinllfl||}: Been
surprised to find that spot deliveries are unobtainable.
Staple prints are in fair request nnd are being shown in s
Inrge variety of patterns; the popularity of _ﬂllil'hi”‘dh' ton-
tinues unabated, Staple ginghaing are l||m.'t._huf a fajr
bhusiness is passing in fine dross ;.finp;h:l ms, new priges llll\'itlg_
in several instances, been named during the week.  Pring
cloths are still on the basis of 3e, for regulars, and business
has been quint,

WOOLEN GOODS,—With the initinl buying period
now over the men's wear lightweight woolen and worsted
gonds market is decidedly quoiet, nnd sgents are awniting
the re-ardering seazon with a considernble amount of anxicty.
It is coneeded that more than usual depends this year upou
duplicate business, as the volume of orders so far booked
i« considerably helow norinal. Concellations have nof as
yet been imp:-rt:ml.. but, as buying has extended over o
wide varicty of lines, the question of these and of revisions
will probably pssume greafer importanee in the future, In
the meantime the prineipal feature of the market i8 an in-
ereased demand for heavyweights, and from the charneter
of the orders received it would seem that stocks throughout
the country are smaller than was generally venlizged. The
eall ig mostly for staple and semi-fnney fabries, There is
little change in the dress goods sttuation, but special oferings
by jobbers have met with a faiv amount of suecess,  Many
buyers are postponing their visit to the market until after
the holiday, snd more activity is looked for in the light-
weight division next woeek.

FOREIGN DRY GOODS—Importers are far from
satisfied with the demand to date for woolen and worsted
dress goods, orders hooked being on a smaller seale than for
a very long time past. The market for silk piece goods
continues vory dull, but there is o moderately active demand
for silk ribbons, The movement in linens is broadening,
buyers being convineed that higher prices ure likely topre-
wvail next year. Burlaps are quiet buf steady.
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MUNICIPAL BOND SALES IN AUGUST.

The total of munieipal bonds placed during the month of
August was $16,007,524, nob including $3,041,702 Canandian
debentures and 7,591,200 temporary loans, These figures
com pare with 820,075,541 for August 1907 and $21,082,138
for July 1908. The improvement in this feld 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 compuratively few
unsuecessful ones and also in the greater output of 4 per
coent bonds, there having been o time last year when it was
alm ot impossible to float four per cent issues. Some
of the larger of the 4 per cent issues put out in August were
as follows: $400,000 of Chelsen, Mass,, sold at 103.159;
25,148,460 of New York City at par; 8835,000 of Rochester,
N. Y., at prices slightly above par; $500,000 of Dallas, Tex.,
at 04,49, and $300,000 of Reading, Pa., at 100.097. An
issue of $1,000,000 3148 was also sold by the city of Balti-
more at prices ranging from 1 fo 93, Other large issues
sold were $525,000 4 145 of Toledo, Ohio, at 105.276; §500,000
415 of Syracuse, N. Y., at 103.782, and §500,000 4135 of
Silver Bow County, Mont., ot 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 nnd 337
for July 1908 and with 222 and 320 for August 1907,

For comparative purposes we add the following table,
showing the aggrogates for August and the eight months
for @ series of years:

Month of Far the |
1008 - $17.050.110 $208.957,75 |1800
1907 -~ .. 20,076,601 161,770,887 [1808
15900 _ 16,301,687 144,171,027 |1807 .
1005 - £,605,171 181,190,027
1004 187,220,080
1003 102,983,014
1102 LOB, G201

1901 B4,015,040
1900 - DI AB0BE2 |

Iror the
Fight Mos.
S87 824,844
T0,076,804
N7 114,772
54,635,050
A0,830,704
82,205,480
AT7.080 820
57,340,882

Manth of
Aligust.

$0,865,010
20,020,784

- B,440,536
4,045,600

AT

15,480,300 1,108,401

7.112.834
Owing ta the crowded condition of our columns, we are

obliged to omit this week the customary tuble showing the

month's bond sales i detail. It will be given next week

Bond Proposals and Negotiations this week
have beas as follows:

Abbaville, South Carolina,—Bond Sole.—The 8§25
000 5% 20-year coupon oleetric-light-plant-construction
bonds for which proposals wore asked until July 1 have been
sold to the Robinson-Humphrey Co. of Atlanta at 102 and
intorest—a basis of about 483897, V. BG, p. 1602,
for o deseription of these seeuriticos,

Ashtabula County (P. O, Jefferson), Ohio.—Boud Sale.—
On Aung. 31 the $20,000 426% 1-1U0-year (serial) coupon
bonds to improve Centre in Conneant Township

Soe

Road
were awarded to the Rucdolph Kleybolte Co., Ine., of Cin-
cinnati at 102,63 and aeerned interest—a bagis of about
3.9040,. Following ara the bids:
Rudolph  Kleybolte Co., Natlonnl Bank of Ashtal.$20,358 50
Inc., Clneinnatl. - .. Flrst Nat, Banlk, Cloein. _ 20,320 00
seasongood & May L 20428 00| Fle { 20,303 00
Unlon Nat. Banlk, 4., 20426 601 Prov.Say: Dl & 20,200 00
Otls & Hough, Clev L 20,415 00| See.Sav. DK.&Tr.Co - 20,200 00
Hayden Miller&Co;, Clev. 20,412 001 Breed &Hurrlson, Cineln. - 20,258 00
Flirst Nat. Banlk, Qleve and 20,410 00| A, Kleybolte & (l0,, Clne. 20,268 00
Well, Roth & Co., Clocln. . 20,407 00 Conneaut Mutusl Loan &
Hochler & Cummings, Tol. 20,387 60]  Trust Co., Canneaut
Weatern-Geeman Bie,, Cln, 20,338 60 New Flest Nat, Bk, , Col, . 20,1410 00
Barto, Scott & Co,, Colum, 20,3581 00 W, J, Hayes & Sons, C ey 1 20,005 00

Sea V. 87, p. 428, for a description of these bonds.

£20.,520 00

20,255 00

/lfraser.stlouisfed.org/

Arcade, N. Y.—Bond Sule.—On Aug. 25 this wvillage
awarded $20.000 sewer bonds to the Rudolph Kleybaolte
Co., Ine., of Now York City at 100.133 for 4.405s—a basis
of about 4.3889,. Denomination 31,000, Date Sept. |
1908, Interest annual. Maturity 21,000 yearly on Sept.
L from 1913 to 1932 inelusive.

Aylesbury School District (P. 0. Aylesbury), Sask.—
Price Paid for Dibenfures.—We are informed that Nay &
James of Reging paid par for the $2.000 897 20-year sehool-
building debentures recently awarded them. See V. 87,
p. 428, Interest Jun. 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, doseribed
in V. 87, p. 363, v

Beaufort County (P. 0. Washington), N. 0.— Bond Sale. —
This county has sold $50,000 bridge bonds to the Seeurity
Trust Co. of Spartanburg. These socurities take the phu'v
of the $50,000 5%, 30-year gold eoupon 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 Blection —In local papers it is
reported that the $350,000 school-building-bond eloction
recently postponed (V. 87, p. 364) will be held on Sept. 21.

Bronxville, N. _Y.—H.«mu‘ Sale.—The two issues of bonds
offered on Aug. 26 were awarded fo Fenwick & Rogerson
of New York City as follows: 86,000 5-10-year (scrial) street
bonds at 100.19 for 4.455 and $5,000 5-9-year (serial) sewor-
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 42 water refunding bonds maturing part yearly on Aug. 1

from 1900 to 1928 Incluslve,

25,302 20 49 fre-house-construction bonds maturing part yearly on

Aug, 1 from 1000 to 1928 Inciusive.

£,047 41 4 % grade-crossing bonds maturing Aug. 1| 1025,

1,200 00 4.5 temporary-loan bonds maturing July 1 1009,

Caldwell County (P. O. Lockhart), Tex.—Bonds Not
to be Ojffered at Present.—The County Treasurer informs
us that nothing will be done looking towards the issuance
of the $25,000 jail-constraction bonds mentioned in V. 87,
p. 179, until next November.

Canton, Ohio.—Bond Sale.—The following bids were re-
ceivod on Aug. 31 for the six issues of bonds aggregating
£35,100 described in V. 87, p. 364:

$15,000 38,000

toater

digs. 1159,
Harry B, Flfe, Canton $15,685 00 35,046 00 .
CLEL Dentson & Co,, Olevesnd 15,677 00 5,064 (40 anmsnle O v
Joa, M, Blake, Canto -~ 15,250 $2.045 00 0,600 00 $3.555 00
Seasongood & Mayer, il 2,022 00 607200 3.60575
Albert Bleyhalte & Co., Cin . S L ea b ety
Breed & Harrlson, CL P E
Barto, Seott & Co., Columbis .
Well, Roth & Co.. Onclnnntl. 16,525 00
Wollenberger & Co,, Chieago. 15:510 00
Pavies, Bortram Co,, Clocin, - 15,477 00 i e
Hayden, Miller & Co., Cleveland—total premium of $623 for all the [Bsues.
Western-German Bank, Cincinnati—=total preminm of $506 for all the tssues,

Carman, Man.—Debantures Defeated.— At the election
held Aug. 18 only 52 voters were in favor of the proposition
to issue the §25.000 5% sewer and wator-works-gystém
debentiures mentioned in V. 87, p. 364, while 87 were against
it.

Qentral Falls, R. I.—Bids Rejected —No sotisfactory
offers were received on Aug. 31 for the $200,000 49, 20-39-
vear (serial) gold coupon refunding bonds, a deseription of
which was given in V. 87, p. 559. Proposals were submifted
by the following: N. W. Hurris & Co. and Merrill, Oldhans
& Co.; jointly, Perry. Coffin & Burr, Estabrook & Co. and
Blodgot, Merritt & Co., all of Boston.

Charlottesville, Albemarle County, Va.—FBond Sale.—
The $35,000 4159, 10-40-year (optional) conpon 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 éxampl
from city taxcs

Ohehalis, Lewis Qounty, Wash.—Bond Offering.— I'ra-
posals will be received until 7 p, m. Sept. 7 by W. A, West-
over, City Clerk, for the $175,000 gravity-water-system
honds 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, asreported in V. 87, p. 559,

Ohillicothe, Ohio.—Baond Sale.—0On Aug. 7 the following
award was made of the eight issues of bonds deseribad in
V. 87, p. 364
£1,200 4L Western Avenue Stdewalk No. 1 bonds to Chas. Helm of

Chilllcothe for $1,216.

400 Whlnut Street Sidewalk No. 1 bouds to O, A, Hertensteln
of dhillleathe for $407.50.

High Street Sidewalk No. 1 bouds to Jags. 1.
Chllllecathe for GOS8,

Mulberry Street Sanltary Sewer No,

Natlonal Bank of Chlllleothe At par.

Ml Streot Sldewalk No. 1 bonds to €. A, Hertensteln of
Chillicathe  for  $042.25, -

Churelt Street Sanitary Sewer No, | bonds to BR. Wisster of
Chilllcothe for $2.178.50
Hlekory Street Paving No. 1 bonds ta Sensongoad & Mayer
of Clnelnnat) for 86,200.40.

Water and Mulberry Streets Sanltary Sewer No. 1 bonda
to the Central National Bank of Chillledthe at par,

The above, bonds with the exeoption of the last issae,
which is dated Aug, 15 1900 and matares Aug, 15 1916, are

£2,000
sirevt
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23,500
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dated Aug. 15 1907 and are due Aug. 15 1917, One bond of
ench issne, however, is subject to eall gaclt year.

Chicago, Il.—Bond Sale.—A bid at par and aceruoed
intirest less a commission of §1,547 submitled by o syndi-
cate composed of Lee, Higeinson & Co., the State Bank of
Chicago, the Northern Trust Co., E. . Rolling & Sons
and A. B. Leach & Co., all of Chicago; has been acecopted
by this gity for the $1,000,000 49 publie-in provetient
bonds offered on Sept. L. See V. 87, p. 550.

Collega School District, Santa Barbara Oounty, Cal.—
Bond Offering —Proposals will he received until 10 a. m.
Sepl. 8 by C. A. Hunt, County Clerk (P, O, Santa Barbara),
for 82,600 6% bonds. Denomination $500. Date Aug. 19
1908, Maturity $500 yearly on Aug. 19 from 1909 to 1913
inelusive.

COompton School District, Los Angeles County, OCal.—
Bond Offering.—Proposals will be received until 2 pt m, Sept,
7 by C. J. Keyes, County Clerk (P. O. Los Angeles) for
$20.,000 5% bonds. Denomingtion 81,000, Date Sept. 7
19058, Interest annual. Maturity 31,000 yearly on Bept. 7
from 1909 to 1928 inclusive, Certified check for 395148 re-
quired.

Corning Union Free School District No. 13/ (P, O, Corning),
Steuben County, N, ¥.—Bond Sale.—On Aug, 31 Bdmmul
Seymour & Co. of New York City were awarded the 260,000
5% school-building bonds, deseribed in V. 87, p. 659, at
1058786, The following bids were also recel ved:

Lewlsohn Bros., N. Y ... 864,662 00| Flrst Nat. Hank, Cornlng. 383,060 00
NLW, Harrls & Co,, N, Yo 014,438 20} 1. W, Welllngton&Co, Cornti 262 .47

Maturity on Sept. 1 as follows: 31,000 yearly from 1009 to
1924 inclusive and $2,000 yearly from 1925 1o 1946 inclusive.

Oornwall, Ont.—Debenture Sale,—W. A, McKenzie & o,
of Toronto have bought $20,000 4259 20-year dehentures.,

Covington, Ga.—FBond Election.—On Sept. 10 the volors
of this city. will deeide whether or not $38 000 wat r-works
and 822,000 sewerage-system 5% bonds shall be issued.
Denomination $1,000. Date Nov. 1 1908, Intorest an-
nually in New York City, Maturity Nov, 1 1038,

Crawfordsville, Taliaffero County, Ga.—Band Sale.—The
510,000 69, 21-30-year (serial) school-building bonds vated
on June 30 (V. 87, p. 180), were sold on Aug. 15 to the Rob-
inson-Humpphrey Co. of Atlanta. Denomination $100.
Date Nov. 1908, Interest annual,

Ouyahoga Falls, Ohio,—Correction.—We are advised by
the Village Clerk that the $9,000 6% 1-1S8-year (serial)
electrie-light bonds offercd on Aug. 24 were awnrded to
Field, Longstreth & Co. of Cineinnati and not C. B, Denison
& Co. of Cleveland as reportad last week.  The bids roceived
were as follows:

Fleld, Longstreth & Co,,0In$§0,5606 00 [Well, Roth & Co., Clucin. .$0,602 00
WeJ. Hayes & Sons, Cle o D586 00 (Clalre App, Akron_ . "9 501 00
Albert Kleyholte & Co., Cln.9,5406 30 [Seasongood & Mayer, Cin. §,480 90
Hayden, Miller & Co., Clav. 8,527 00 [Sceurlty Sav. Bk. & Trust

Flrst Nat. k., Cleveland. 0,523 00| Co., Toledo . D470 70
Otls & Hough, Cleveland .~ 9,504 00 |Wollenberger & Co,, Chie. 9347 00

With the exception of W. J. Hayes & Sons, all bidders
offered acerued interest in addition to their bids.

Dauphin, Man,—Price Paid for Debentures.—Through
information received from the Town Clerk, we learn that
94 and acerued interest was the price paid for the $10.500
5% debentures rocently awarded (V. 87, p. 238) to (. A.
Stimson & Co. of Toronto. These seeurities fre part of the

20,500 5% granolithic-sidewalk debentures mentioned
in V. 87, p. 180, Up to Aug. 26 no wward had yet been
made of Llllc remaining 516,000 debentures of this issuc.

De Borgia School District No. 38 (P, 0. De Borgia),
Missoula, Oounty, Mont.—Bond Offering.—Proposals will
be received until 8 p. m. Sept, 15 by Charles Bighler, District
Clerk, for 82,500 bonds at not exceeding 69, interest. Do-
nomination $100. Date Oct. 1 1908, Interost semi-
annually at the County Treasurer's office.  Maturity Oct.
L 1918, subjeet to eall after Oct. 1 1913, Certified check
for $100, payable to the School District, is required,

Defiance, Defiance OCounty, Ohio.—Bond Sale.—The
highest bidder on Aug. 25 for the $18,000 5%, 10-year North
Clinton Street paving bonds deseribed in V. 87, p. 302, was
the Fifth-Third National Bank of Cincinnati, which offerad
$18,267—the price thus being 107.038,

Dover, Ohio,—Bond Sale.—According to reports, the
$35,000 49, coupon electrie-light and power-plant bonds
offered but not awarded on July 31 (V. 87, p. 365), haye
been disposed of at par as follows: $24,000 to Seasongood
& Mayer of Cincionati and S11.000 to loeal investors.

Eastchester Union Free School District No. 1, West-
chester County, N, ¥.—Hond Sule.—On Sept. 1 the 87,000
S-ll-year (serial) school bonds dated Sopt. 15 1908 and
deseribed in Vo 87, p. 500, were awarded to W, J. Haves
& Sons of Cleyeland at 100.62 for 4.002, A hid of par and
85 preoium for 4.0608 was also reecived from thoe Rudolph
Kleybolte Ca., Ine., of New York City. Fenwick & Roger-
son of New York City bid 100,11 for 4.75s.

Elizabeth City, No, Oaro.—Bids Rejected —The bids
receivad on Aug. 25 for the $40,000 5% coupon market-
ho se bonds desceribed in V., 87, p. 230, were rejectod.

El Verano School District, Sonoma County, Oal,—Bond
Offering.—Proposals will be received until 12 m. Sept. 10 by
| 05 gfﬂ'ght, County Clerk (P. O. Santa Rosa), for 83,500
59, bonda. nomination §500,

Date Sept.. 20 1908,
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Interest annual. Maturvity 3500 on Sept. 20 in each of the
years 1010, 1912, 1904, 1916, 1918, 1020 and 1922, (Corti-
liecl cheek for $500, payable to the County Clerk, is required.
Delivery ten dioys from-time of award .,

Elyton (P. 0. Birmmingham), Ala.—Correction.—The
official notice of the sale of the 5% S0-year gold coupon
sewer-construction boonds awarded on Aug. 7 to the First
National Bank of Cleveland states that the amount disposed
of was 825,000, and not 820,000 as at first roported, The
price paid was par.  Denomination $500.  Date Sept. |1
1908,  Interest somi-annually at the Haoover National
Bunk in New York City.

Fort, Worth, Tarrant Oounty, Tex.—Londs Notf Sold.—
No award has yet been made of the $50,000 public-school
and  the 3100000 street-im proyenent 4449  20-40-yoar
(optional) bonds advertised to be sold on Aug. 11 and
deseribed in V. 87, p, 102,

Franklin Oounty (P. O, Columbus), Ohio.—Rond Sale.—
On Aug, 25 the Merchants' & Farmers’ Bauk of Hilliaxd
bought $3.200 59, voad-improveanent bonds at 101,421,
Following is 4 list of the bids receivid:

Mer, & Faeov BE, CEIHEARE 83,245 50 | Alb. Kleybolte & Co., Cin.$5,205 00
See.Sav. Bk . &T.Co,  Toledo #,216 00 |

The bonds are dated Sept. 1 1908,  Inlerest somi-annuals
Maturity part yearly Crom one to five years inclusive,

Otis & Hough of Cleveland were fhoe rucecssful hidders
on Sept. 4 for the SH8.000 41407 roud-im prayvement bonds
deseribod in VO 87, p. 866, Maturity 29,0900 on Sept. 1 1900,
S11,000 on Sept. I 1910, $12,000 on Sept. Lin each of the
yirs 1911 and 1912 and 514,000 on Sept, 1 1913,

Fruitvale School District; Alameda Oounty, Cal,—
Bonds Voted.—A proposition  to issue $100,000 5%, 1-20-
vear (serial) building bonds eavried by a vote of 459 to 106
af an election hield” Aug. 22, Date of offering not yot doter-
mined.

Greenville, Hunt Oounty, Tex.—Hond Nale.—Reports
state that the 867,500 41097 water-works bonds I?ﬂlt.‘l'ijtl
on Aug, 25 (V. 87, p. 366), were awarded to the Harrvis
Trust & Savings Bank of Chicago.

Hamilton, Ohio.—FBond Sale.—Following are the premiums
offered on Aug. 20 for the five {ssues of 4149, 1-10-year
(serial) street-improvement assessment bonds aggregating
$52,793 23, deseribed in V. 87, p. 366, b A

S043 20 36,783 80 $6,712 88 $17,164 23 31,180 12
bonds, Honds, bonds. By,

tl,rm:{t&l{m‘r!_:yll.lSIIn'vI.I $136 66 $134 24  §a43 24

S v Bk «Tr i

W. R Todd &Co.,Clnoln.
Seasongood &EMayer Cln
Well, Roth&Co. Clooln
Proy. Savs. Bank & Tr,

Cu., Clnelnnati 214 66
.. Denlson&Co,, Clev, 276 50 =

The following premiums were also offered for the entir €
five issues of bonds: Albert Kleybolte & Co., Cincinnati:
$590; Western-German Bank of Cincinnati, $481, and Field
Longstreth & Co. of Cineinnati, $362. The Security Suv-
ings Bank & Trust Co, of Toledo also bid a premium of $295
for the 8943 20 South Thirteenth Street, the 86,785 80 Ross
Avenue and the $17,164 23 South “I)*" Street bonds.

Band Uffr‘n'ri_q.-—1’|-¢>p¢_1.~_;;;,l_g will be re-ceived until 12 m.,
Sopt. 28 by H, A, Grimmer, City Auditor, for the following
assossment bonds:

472 12 4155 8 ite ,
$3"Ffr£ ﬂll} '“;s"e'- 5;EE'ﬁ"Huﬂgt&’:‘:’gg:“’:r‘;ig#l}; lljutl?a?: dated June 1 1008 ,

Interest semi-annual, Maturity one-tenth of each issue
yearly from 1909 to 1918 inelusive. 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 wis the successiul bidder
for. §25,000 495 20-year tolephone  debentures recently
disposed of.

Herkimer Uounty (P. O, Herkimer), N. ¥.—Bond Sale.—
On Sept. 3 the $120,000 4%, 14-23-year (serial) ecoupon or
registered highway-improvement bonds deseribed in V.
87, p. 861, were awarded to W, N. Coler & Co. of New York
(lity at par,

Homestead, Allegheny Oounty, Pa.—BLond Sale Not
Consummated.—Reports state that the sale of the $125,000
41595 dl-year coupon th'c\bimpn)w\mm]t bonds n\\’l_ll‘lll:tl
on Aug. 3 to an[ill. MeNear & Moore of Chicago (V. 87,
p. 367), has been eanceled, ns the legality of the issue hasg
been questioned in o suit entered by property owners.

Hospers, Towa,—Bands Nol Sold,.—We are advisoed under
date of Sept. 2 that no award has yet been made of 87,000
(1% bonds offered on Aug. 21.

Hugo, Okla.—Bond Sule Not Yeb Consumniabed.—In last
week’s “Chronicle” we referred to the action of the City
Council in passing o new ordinance providing for the issu-
anee of $150.000 water bonds to take the place of those
awarded in Mareh to Julin Nuveen & Co. of Chicago., We
are now advised by that firm that at the time the bonds
wore awarded to them last March there was a suit pending
in the Supreme Court of Oklahorm s affeeting issues of witer-
works bonds, When this case was decided, the attorney
for the Chicago firm furnished the city with new ordinances,
which, as already stated, wore passad by the City Council,
We are also informed that as soon as the city meets the
requireients of the attorney, as provided in their contract,
Nuveen & Co. are ready to consummate the sale,

none,
264,00
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Humboldt, Gibson Oounty, Tenn.—Bond Sule.—Reports
state that the $30,000 59 10-30-yvear (optional) coupon
strect-improvement  bonds mentioned in V. 86, p. 560,
have been sold to a New York party.

Hundred, Wetzel County, W. Va.—Bond Sule.—~The
Bank of Hundred on August 1 was awarded the 35,000
57, 10-30-year (optional) coupon water-works and sewer
bonds deseribed in V. 86, p. 1605, at par.  Interest annually
at the Bank of Hundred. Bonded debt, this issue. As-
sessed valuation for 1907 S484,151.

Islip Union Free School District No. 13, Suffolk County,
N. Y. —Bond Sale.—0n Aug. 22 83,000 5% sehoel-building
honds were sold to the Fiest National Bank of [slip at 101.50.
Denomination $300. Dale Sept. 1 1008, Interest pay-
able ‘in Central Islip,  Maturity $300 yearly on Dee. |
frome 1900 to 1918 incluaive,

Jerusalem, DMonroe Oounty, Ohio.—HBond Ofjering.
Proposuls will be recoived until 12 me. Sept. 10 by W. G.
Wilew, Village Clork, for 54,400 49, stroet-improveinent
bonds.  Denomination $100. Date Sept. 15 1908, In-
terest annually ab the Village Treasury — Maturity Seph. 19
1928, COertificd check for 5%, of bid, payable to the Village
Treasurer, is roquired.  Purchnsger to prepare all papers
for racord pnd engreave and lithograph the bonds at liis
OWIL ¢XPEnsa., Dalivery on o befora Sept, 20 1905,

Kamloops, B, G.—Priee Paid for Debentures.—Thy prica
pid for the thiree issuss of 505 debpntures apprepating
$240,500 recently sold to W. (. Breat of Toronto (V. 57, Py
abl), we are advised, was 92,

King County School District No. 40, Wash, —FHond Sale’
~On August 24 the 81,600 1-10-year {optional) coupon

school-house bonds, a deseription of which was givin in
the “Chroniele™ of August 15. were purchased by the State
of Washington at par for 55.

King County School District No. 180, Wash.—Bond Sale,
—The 82,600 4-10-year (optional) ecoupon school-house
bonds deseribad in V. 87, p. 431, ware awarded on Alugust
24 to the State of Washington at par for 5s,

La Porte County (P, O, La Porte), Ind,—Bids.—Wo aré
atlvised that in addition to the successiul bid of $82,592 50
(110.123) and acerued interest submitted on August 27
by the La Porte Savings Bank of La Porte for the $75,000
57, ecoupon bonds to build & jail and sherifl’s l‘.':ililin‘lll't'
(V. 87, p. 6061}, the following proposals were also received:

Stute Bank, La Porte. . . $82.800 00 [Jos. 'T. Elllott & Sans|Indlanapoils
Breed & HAardson, Cineln. 82,185 50 |Newton Todd . .. 381,408 00
J.FOVIH & Co., Indlanap, 81,743 00 |Chas,C.Wedding & Co.,Ind 81,112 60

Larchmont, N. ¥.—Hond Sale.—On Aug. 18 the $30,000

5-24-year (serial) road-improvement bonds deseribed in |

V. 87, p. 431, were awarded to J. 8. Bache & Co. of [New
York ity at 100.068 for 4.30s—a basis of about 4.289%.

Lawrence Oounty (P. 0. Deadwood), So. Dak.—Bands
Not Sold,—Na sale has yet been made of 825,000 59, bonds
for which proposals were asked until Aug. 12,

Lenox, Dyer County, Tenn,—Hands Proposed.—It is
stated loecally 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, O, Malvern), Hot Springs
Oounty, Ark.—Bond Sale.—It is stated that an issue of
26,600 6% brick-school-building bonds has heen sold ot 95.

Marion, Ohio.—Bond Sale.—On Sept, 1 the $29,880 re-
Minding and the $6,085, street-improvement (city’s }:umon)
19 bonds deseribed 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 1808,
[nterest semi-annually in Chicago.

Mauch Chunk Township School District (P. 0. Neaque-
honing), Carbon Oounty, Pa.—FHonds Awarded sn Part.—
Of an issue of $14,500 bonds, $5,000 have been disposed
of to local investors as 5s.  Maturity June 1L 1917, subjeet
to call after June 1 1909,

Melita, Man.—Debenture Sale.—This town has awarded
the following debentures to the Dominion Sceurities Cor-
poration, Lid.; of Toronto:

54,000 695 park debentures mentloned In V. 87, p: 367,
5,000, 5%5 local Improvement gebentures.

Both issues mature in twenty years.

Merritton, Ont.—Dehenture Sale.—The 810,000 59
eleetrie-light debentures offered on Aug. 6 (V. 87, p. 804
have been bought hy A, . Ames & Co. of Toronto ot 98.91
and acerped intorest,  The bidders wore as follows:

A BoAmes & O, Toronto. - 50,801 %W, C. Brent, Toronto. ... -. . 30,700
Wood, Gundy & Co,, Toronty . 0,837 | Aemillus Jarvis & Co., Toron - 9,403

Moturity 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 deseribed
in V. 87, p. 407, was one af 06 submitted by the Thomas
J. Bolger Co. of Ohicago. This offer was rajected. The
rate of interest, however, was subsequently raised to 6%,
and on Aug. 35 tho securitios were purehused ot private sale
by LK. J. Bigham aft 101.04.

| N. W. Hualsey & Co. of New York City as follows:

Moncton, Ont.—Debenture Sale.—Wood, Gundy & Co-
of Toronto have purchased S10,000 414% sewer and re-
funding bonds due July 15 1945,

Monona Independent School Digtrict (P. O. Monona),
Towa,—Bond Sale.—0On Sept. 1 34,000 5%, school-addition
bonds wiore pwarded to the Mononn State Bank at 100.25.
Denomination S500. Date Sept. 1 1908.

Morden, Man.—Debenture (ffering,—Proposals will b
roceived until 12 m. Sept. 10 by C. MeCorquodale, Town
Clerk, for 86,404,96 5% local-improvement debontures
dated July 1 1908, Interest Die. 1 at the Union Bank of
Morden.  Maturity part yearly on Dee. 1 from 1908 to 1927
inelusive,  Dgbentures are tax exempt, Total debt, in-
eluding this issues, 815,782,  As=sessad valuntion $581,248,

Mountain Lake Independent School District No. 9 P.
0. Mountain Lake) Cottonwood County, Minn.—Band
Sale.—This distriet has awarded the £5,000 20-year refunding
bonds offered on Aug. 12 to the Wells & Dickey Co. of
Minneapolis as 434{s, Bonds are dated July 1 1908 and
daseribed’ in’ V. 87, p. 3065,

Nassau Oounty (P. 0. Mineola), N. ¥.—Bonds Awarded
in Part—Of the issne of $250,000 5% road-bonds offered
without suceess last fall, $110,000 were purchasged on Aug, 24
by Adnms & Co. of New York City. Denomination $1,000,
Date Ogt. 21 1907. Interest May and November. Ma-
turity $40,000 in each of the years 1922 and 1923 and the
balanee in 1024,

New Britain, Qonn,—FBond Sale.—On Sept. 3 the $70,000
49, 28-year coupon sewer bonds deseribed in V. 87, p. 497,
were awarded to Kountze Bros. of New York City at par
and acerued interest.  The bids were as folows:

Jontes Bros., N, ¥ JPa VEste bonk & Co.; Bostrne. . 98.05

Whichier, Young & Conant...n6.27 |Crocker & Fisher, Boston____0.27
Blake Bros., Boston._ ... .08.06 |Blodget, Merritt & Co., Boaton9s.084

New Orleans, Ln.——?'r'm{:umr}; Loan . —The l::quil-uh]v
Life Assuranee Society of New York City has decided to
loan to this eity $50,000 on o 59 busis for the purpose of
building: & gehool-hiouse, The loan matures in one year,
the ciby, however, having the privilege of renewing the same.

Newport,, Ky.—Bond Eleotion.—At the general eleetion
next November the question of issuing $100,000 4% H0-
year water-works-improvemont bonds will be submitted
to a wvote of the people.

New Rochelle, N. Y.—Hond Sule.—The 5% registered
bonds offered on Aug. 18 (V. 87, p. 305) were awarded to
25,000
fire-department bonds maturing $2,000 yearly on May 1
from 1918 to 1929 inclusive and 31,000 on Mayy1 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 inelusive and $1,000 on May 1 1919 at
104.038 and interest—a basis of about 4.3099; $145,000
relief bonds maturing $20,000 yearly on May 1 from 1910 to
1916 inclusive, and 85,000 on Mapy 1 1917 at 102,78 and
interest—a  bagis of about 4.3549.

The izsue of $26,000 59, certificates of indebtedness
offered on the snme day was! awarded to O'Connor & Kahler
of New York City at 100,125 and interest.  Maturity Aug,
1 1914, 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-
}jm\uume bonds was registered by the State Comptroller on
Aug. 29,

New York Oity.—HBond Sales,—The following bonds
were gold by the City of New York during the month of
August:

Purpose,
Varlous munlelp 1 purposes. . ...

Amount.
*§5174,074
3,504,180
000

£1,036.280

............... e e e i S e s e A D AR D U O

*Purchased by Sinking Fund, = Sold at private sale.  Sée'V. 87, . 303.
In addition to the above the followng revenue boneds
(temporary securities) were also issued:
Interest, Amount.
Revenup honds, currént expenses .. - ....... 2% $2,100,000
Revenue bonds, current expenses - PR 500,000
Revenue honds, current expenses 2l 1,000,000
Revenue homds, current expenses_ 2 750,000
Rovenue honds, current expendes .. .. e 200,000
Revanue honds, special - oo oo ooeoansas 200,000
4] {1 e O g SO N Y chsieecneana$4,750,000
New York State.—Bond Offering.—Proposals will bhe 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  eanaldmproyvement bonds dated July 1 1908,
Maturity July 1 1958. Bonds are exempt from taxation.
Certified check, cash or bank draft for 29, of bonds bid for,
drawn on o bank or trust company of Albany or New York
City, andjmade payableto the State Comptroller; is required.,
The official notice of this bond offering will be found amonyg
the advertisements elsewhers in thes Department,
North Bay, Ont.— Debenture Sale.—On Aug. 156 the $17,000
8%, ‘coupon reservoir-construetion debentures deseribed in
.87, p. 368, were awarded to the Dominion Securitics Cor-
porition Ltd. of Toranto, Maturity part yearly on July 15
for thirly years.

Rate of
Iniferost.
= jisd

Alaturity,
1057

Rapld Transit bonds -
Water bongs

tized for FRASER
Jlfraser.stlouisfed.org/




634

THE CHRONICLE

[VorL, nxxxvil.

_ North Wilkesboro, Wilkes County, No. Oaro.—Bands Not
Sold.—No award wits made on August 17 of the 845,000
8% 8U0-year coupon witer-works and street-improvement
bonds offercd 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 Kerckhoye, City Clark, for 857,000 59, water-csteénsion
bonds maturing in 1928, These securitivs were authorized
by g vote of 200 to 10 at an election held Aumst 17, De-
nomination not to exeecd 82,000, to suit purchaser. Dato
Oet. 1 1903, Iotersst annual.  Maturity $2,500 vesurly
on Oct. 1 from 1909 to 1914 inclusive and $3,000 yearly
on Oct. 1 from 1915 to 1925 ineclusive. ¥

Okanogan County School District No. 17, Wash.—Bond
Sale.—Wm. D. Perking & (o of Seattle bought 82,000
6% 3-10-yeur (optional) sehool-house bonds on Aug.22 at
par. A bid was also submitted by the State of Wash-
ington, but wo are advised that it was received too liate to
be econsidercd. Denomination $1 000.

= Oswego Uuunty’ (P. 0. Oswego), N. ¥.—Bond Sale.—
Fhe $85,000 4159, registered jail-construction bonds de-
seribed in V. 87, p. 408, were bought on Sept. 1 by Ferris &
White of New York City at 103.037 and acerued interest.
A list of the bidders follows:
Ferrls & White, N. Y. .__ 387,681 50 |O'Connor&Kahler, N. V. 021 5
Farsan, Son & Oo., N. Y. 87:450 56, H.L Crawlord &G0, N, Y. 86.615 33
Parkinson & Bure, Boston 87,312 85 \\'udsworthdc‘.\’ﬂgm. N. Y.86,500 00
Estabrook & Co,, N. ¥___ 87,031 50| Kountze Bros., New York 86,453 60
N. W. Harrls & Co., N. ¥_ 80,053 30| D. A. Moran & Co., N. Y_ 86,180 00
J!Ioilm‘tt.hiurrlnd_:()u NV AR R10 00| N W. Halsey&Co., N. ¥_ 86,034 45
Edm, Seymour& Co., N.Y. 86,555 50| W. J. Hayes & Sons, Dos_ 83.700 00
Maturity on March 1 as follows: $10,000 in each of the years
1913, 1014 and 1915 and 811,000 yvearly from 1916 to 1020
inclusive.

Oxford, Butler County, Ohio.—Bond Sale.—On Aug. 31
Lhe_ 35(1‘,1}0() 1159, coupon sewer-construction bonds de-
seribed in V. 87, p. 433, were awarded to Otis & Hough
of Cleveland at 107.02 and acerued interest. The bids
received wore as follows:

Otls & Hough, Clev. .. __$563,510 00| Cen, Tr. &SafeDep.Co, Cln §62,7480 00
Well, Roth & Co,, Cineln. 53,600 00 |Seasongood & Mayer, Cln. 32,705 00
Fleld Longatreth &Co,,Cin. 53,303 00 | R.KleybolteCo, Ine., Chle, 52,300 00
Fifth-Third Nat, Bk.,Qln_ 53,279 00 [A. Kls}rhbllc & Co., Chie. 52,125 00
Halon Sav. Bl &T'r.Co,,Cins3d, 155 00| First Nat. Bank, Cleve_ . _ 51,655 00
Breed & Harrison, Clneln. 53,000 00| W, R. Todd & Co., Clacln, 51,150 00
C. E. Denlson & Co., Clev. 52,835 25| New First Natlonal Bank,

8. Kuhn & Sons, Clneln.. 52,780 00 Columbus.._._.______ 50,475 00

Park City (P. O. Knoxville), Enox County, Tenn, —
Bonds Not Sold . —The Mayor did not receive any sufi sfactory
proposals on Aug. 25 for the $105,000 5%, 30-year im prove-
ment bonds deseribed in V. 87, p. 433.

Philadelphia, Pa.—Bond Sale.—The 310,000,000 49
H0-year registered bonds deseribed in V.87, p. 369, wore
awarded al follows on Sept. I: $9,000,000 to William A,
Read & Co. of New York City at 103.333 and $1,000,000
to Harvey IMisk & Sons of New York City, $500,000 at 103,39
amed $500,000 at 103.59. The ayerage price paid for the
total issue was 103.3487—a basis of about 3.81207. The
bids received ranged from 100.055 to 104 and wore as follows:
Wm. A Rend&Co., NewYork..al04.333 JO0,.000_ 102,777

| 3500000 108,50 [A- R | 200,000__ 102,577
Haevey Fisk & Sons,| 500,000 10830 | New 300,000 102,277

New York » GO0 L 103,19 L A00,000. 102157
[ 500,007 210299 [fe & W. Belleman &

| B00.000 . 10779 o, New York. ... 260,000 102,51
- J 1024 Haonrletta stearn, Phil. 3,000 2102 .50
Bloopishury,  Pa__. 1,500,104 | 300,000, 102,50
SO0.000._103.276 | 50,000, , 102,25

iz by :;];”.',;'r'um Exchange Na-| 60,000 5102

h0aag|  tlonal Bank oo oo 100,000 101875

Blodgett, Mercitt & | 100,000..101,75
Co., New York. . . 25 X ! } 100,000 - 101 50
M. Eekard, Phila.. 50000, 108,95
| - Ghriskey & 10,000 102,21
| » Philadelphiac. ) 10.000..101.76
67 | H. T Bachman & Co.,

A. B, Leaeh & Co.,
York. .

John J. Brown

|

|

| 200,000 .
100,000 . 109,081 | Philsdelphin. . C6,000,000__102,153

L0000 102,681 |
Rhomdes & Co,, Newd 100,000, 102,381 1), 3. Bache & Ca.,
York <oooooooooo] 1000005 102,081 | Philadelphia
J 1m.lnln._|ul.‘."$l|
T. P. MeMenamin,
Phlladeiphis -

200,000 102 0716
200,000~
200,000 _ Biis
200,000 102016
200,000 10200 1
1,000 102,033
| 250,000 103015 | sire & Ca., Phil. . 5 ::ﬁ'
O Cannor & IKanler, | 250,000 102,880 | ™ "lm':;;
New York L 230,000 102767 | 25,000 210125
| 250,000-_102.04 | = e oE
I 250,000_ 10253 | FolanyeaTgtas
Mifflngburg Barik, Mt | e
finsburg,  Pac.... 5000.-103 50100010101
* | 250,000 102,88 50,000 10152
| 250,000, 102,71 S0,000._101.43
| 250,000 102,05 50,000 2101 .34
| 250,000 50,000, 101,32
' Ef{""“f" 10238 0,000, 107.28
So0,000. _102.20 | parrent & Cow Phila_ 100,000 _101.7
{g.',u.mo_.urs.u; Mingrs Natopal Bamey el ORTL
| 250,000 101,93 Pottsvilin
J -'5!‘.”'1“..1'“-23: N. W. Hards & Co,,
| :
|
|
|
|

| Frunels Bros, & Co,,
Bt LR aa e

Redmond & o,
Phllmdeiphtn .. ..

BOLOB0L 101.70
—eee 1015433
Z101.53

250,00, Philsdelphin. il
LI, Brown Bros. &Co. and)
LR T Drexol & Co,, Phila_ . _|
S0000 GO Burns, Maontrose,

SO . P =

H0O,000.
SR, o

Moftat & White,

SO 100,50
ow York-. ... 3 :

Colston Doyee &

Baltimore. ... .. 10,000 . 100,055
| 100,008 - Rt
|00 10 ).2685

a Al or any part. @ All or none.

In an advertisement on a preceding page Win, A, Read &
(. of this eity aro offering to investors the entive 10,000,000
bonds mentioned ahoyve.,

Peekskill, N. Y.—Bond. Offering.—Proposuls will be
received until 12 m, Sept. 17 by Lanning G. Roake, Super-
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intendent of the Water Works and Clerk of the Board of
Water Commissioners, for 860,000 water-fliration-plant-
construction bonds at not exeeeding 59 interest. Authority
Chapter 161, Laws of 108, Denomination $1,000. Date
Oct. 1 1908. Inferest semi-aunual.  Maturity Oct. 1 1038.
Certified check on some State or national bank for $500,
made payable to the Village Board of Water Commizsioners,
is requirad.  Bonds to be deliverad on ‘Sepf. 22 1008,

The offictal nolice of this bond offering will be Jound wmony
the udverlisements csewhere in this Department.

Red Deer, Alberta, —Debentures Voled— Debenture Offer-
ing.—The cloetion held Aug. 25 rosulted in favor of the pro-
positions to issue the following coupon debentures at not
excceding 6259 interest, mention of which was made
in V. 87, p: 499:
$30,000 debentures for paying off the debt lneurred in constructing i

sewer 8y atem.  Matutlty part yearly from 1012 to 1041 Inclusive.

6,000 ;}::::‘-l_!‘ltli[--’.‘l‘ll‘l!itl’lllrt}nn debentures maturing part yearly for twenty

B9t dehoRteret g S Do A o wrasing ld o
twenty ¥VCATs,

2,300 debentures to repay the money hotrowed to purchase land for
use In conncotion with the water-works system, Maturlty part
yearly for twenty yvears.

There were 72 volers ab the election and the fiest three
issues carried unonimously, while only one vots wuas east
against the $2.300 issue. Interest annually at the Mer-
chants' Bank of Canada in Red Decr, Proposals for the
three last-mentioned issues will be reccived at any time.
A. T. Stephenson is Secretary-Treasurer.

Debenture Sale.—The above-mentioned 330,000 sewer
debenture issue was sold on Aug. 20.

Rich School District No. 1786, Alberta.—Debenture Sule.—
Toward the latter part of July this district sold $1,000
school debentures.

Rocky River School District (P. 0. Rocky River), Cuy-
ahoga Oounty, Ohio.—Bond Sale.—The $2,400 1159,
coupon school-improvement bonds for which bids were
agked until August 4 have been bought by the First Nao-
tional Bank of Cleveland for $2,465—the price thus being
102.708. Maturity Oct. 1 1920, A deseription of these
securities was given in V. 87, p. 184,

Rock Springs, Sweetwater County, Wyo.—Bond (ffering.
— Proposals will be received up to 8 p. m. Sept. 7 by €. I8,
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 ai the
office of the Town Treasury. Maturity twenty years, sub-
ject to eall after ton years, The town has no bonded debt
it present.

Roosevelt School District, Los Angeles County, Cal.—
Bond Offering.—Proposals will be received until 2 p, m-
Sept. 7 by . J. Keyes, County Clerk (P. O, Los Angeles),
for 82,750 5% bonds. Denomination $250. Dafe  Sept.
7 1908, Inferest annual. Maturity 2250 yearly on Sept.
I from 1009 to 1919 inelugive, Cortificd clicek Tor 5%
is recuired.

St. Joseph, Mo.—Bonds Not Sold:—The City Comp=
troller did not receive any bids on Aug. 29 for the $:400,000
49, 10-20-year (optional) coupon bonds deseribed in V.
87 p- 499, He informs us, however that he will endaavor
to dispose of them from time to time as the money i necdaod.

8t. Louis, Que.— Dabenture Suls.—An issue of $625,000
4 Va7, A0-year debentiures has been sold.

St. Marys, Pottawatomie County, Eans.—Hond Offering.
—TI'rank A. Moss, Cashier of the First National Bank of
St. Marys, acting as agent for that eity,is offering for sile
£32,000° coupon  watop-works-systam-construction  bonds,
Auhority, Chapter 101, Laws of 1005; also vote of 213 to
15 at an eleotion held Aug. 11 100S. Denomination $500.
Date Sept. 1 1908,  Interest sami-annual.  Maturity Sept.
I 1928 but subject to eall ot any interest-paying period
after Sept. 1 1918,

Bond  Sale.—The State School Fund Commission  his
agreed to purchase $15,000 clectrie-light bonds. These
securitics were suthorvized by a vote of 220 to 16 at an gloetion
held Aug. 11 1908, :

St. Mary’'s School District (P. O. 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 deseribed in V. 87, p. 464, at 104.333 and
acerued interest—a  basis of about 42319, TFollowing
is a list of the bidders;

Home Blg, Co.. St Mary's. 25,130 00]Alb, Kleybolte & Oo., Cln-$3,000 50
S, Kuhn & Sons, Clneln_. 3,120 30| Hayden, Miller & Co., Cley, 3,087 50
Well, Roth & Co., Clonoin. . 3,122 00| W. R. Todd & Co., Cln.. .- 3,075 00
See.Say. Bl &T.Co., Toledo 3,116 00 Flrst Nat, Dk, St. Mary's. 3,080 00
Frov.Sav. Bl & T,Co., Cln, 3,110 10| Wollenberger & Q0. , Chicago 3,041 00

Salt Lake OCity, Utah.,—Hond Sale.—Woadin, MeNear
& Moore of Chicago wore the successiul bidders on August 31
for the 475000 water-works and the $125,000 scwer
10-20-yenr (optional) bonds deservibed in V. 87, p. 409,
The sceurities wers pwarded ns 4158,

_San Arroya Irrigation District, Morgan County, Colo.
Bonds Voted.—It is stated that the issuance of $230,000
bonds was favornbly voted upon Aug. 25.

_San Bernardino, San Bernardino Oounty, Cal.—Roud
Offering.—Proposals will be recvived until  7:30 p. .
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Sept. 7 by the Mayor and City Council for the following Sedley, Sask.—Debenlure Sale.—Reports state that
4149, bonds voted on June 10 (V. 87, p. 119): 277,000 for | $1,000 debentures have been sald to Nay & James of Regina,
improving the strects, $17,000 for bridges, $8,000 for a Seneca, Oconee County, So. Oar.—Bonds Not Sold.—
_municipal plant and $8,000 for erosswalks. Denomination | (7 to Aug, 29 no award had yet been made of the $18,000
8550, Date Oct. 1 1908, Interest semi-annually at the 59 20-40-year (optional) eoupon eleetrie-light bonds offered
City Treasurer’s ur‘fh;-.», 31:'x1|1|'il._\fi.*':'~'.."7."ll> vearly on Oct. Ll gy Aug, 1 and deseribéd in V, 87, p. 242.
I'rum_ 1909 to 1948 inu]u:\‘i\'v. Jonds are _t::x_.t-xi_-mpt.. i Parr Count Ohl emnd Sl — Albart
!'('I‘lllil'_fi.ttlll-(:k for 109 of bid, pflyuhh: to the ‘:I'_\' 'l 1'.{.-I:asllrvr. K I?_l;ﬁ?:;llllfe:{; i'.?:. {r l.‘ils:'i;frt:nli i?tll?lgln‘.&i i:“' $25.000 \l _t“-}t;;
is required. Delivery ten days after date of award. wator-works bonds described in V. 87, p. 431, on Sept.
Santa Barbara, Oal.—Bond Offering.—Proposals will be [ at 103.69, Maturity $500 cach six months from Sept. 1
voceived until 5 p. . Sept- 10 by Alfvad Dayis, City Clerk, | 1913 to Mareh 1 1938 inclusive,
for 540,000 4159 water-works-¢xtension bonds, These Shelby, Oleveland County, No. Caro.— Bonds Awurded
seeurities are part of the 3200,000 bonds voted (Ve 87, | i Part.—On Aug. 20 the S100,000 5% 30-year coupon
p. 306) on July 22, Denomination 81,000, Date Sept. 1| water-works and sewernge bonds offered without succiss
1008. Intergst semi-annual.  Maturity part yearly for | on Sept. 2 1907 (V. 86. p. 623). were awarded to W. J.
forty Years. Cartified check for 109, is r'-"fliil‘l'i'l. Edwards & Co, of Atlanti, Gi., ot par and acerued interest.
Santa ¥Ynez Valley Union High School District, Santa These sceurities are part qu an issue of 'Ql 15,000 bonds, the
Barbara County, Cal.—HBond Offering.—Proposals will ba | remaining $15,000 of which, we are advised  will probably
received until 10 a. m. Sept. 8 by ¢, A, Hunt, County | be purchased by !hw_]h:l_ltdpli Kleybolte Co., Ine. of New
Clerk (P. O. Santa Barbara), for $15,000 6% bonds, De-| York City.  Denomination $1.000: Date July | 1008
nomination $1,000. Date Aug, 19 1908. Maturity $1,000 | Interest seni-annual, O the $100,000 bonds sold to \_\ i
yearly on Aug, 19 from 1909 to 1923 inclusive. J. Bdwards & Co., $25,000 were delivered on Aug.‘mi,wlnh-
Sapulpa, Okla.—Hond Sale.—On  August 31 $12,600 the remaining $75.000 will be taken up and paid for 41
city-building, $2.400 fire, and $30,000 water 6% 20-year | 20 parly date. -
bonds were disposed of to A, J. MeMahon for $46,441—the Shortsville, N. ¥Y.—Bond Sale.—On Aug. 27 the :}:ill,ﬂ(_)(}
price thus being 103.202. Denominations $1,000 and $500. | 5-20-year (serinl) coupon water-works bonds deseribed in
Date Sept: 1 1008, Interest semi-annual, V., 87, p. 499, were awarded to Fenwick & Rogerson of New

Saranac Lake, Franklin Oounty, N. ¥.—Bond Sale.— l‘:’!.:l:l.' City &llll lgpil?:’ and acerued interest for 4,405, Fol-
Geo. M. Hahn of New York City purchased on Sept. 1 the | jowing are the DICS: S i o T
$25,000 street and the $13,000 ;':-:_i[)-\‘:-::r_(Hc-l-iull) sawer | Fensl & RO N¥ a0, 0a.00 | Gor A e
coupon or registered bonds deseribed in .‘8;, p- 499 Lhe | W iﬂi.ﬁf"ﬁrﬂ‘?f.:?::\';f'_{.m'. -:}-;:;‘1:;1.:':&] :;:iumﬁﬂt‘?ﬁ:srt.-?":rlé‘fﬂ-1.'.-l:r:a“:lf' ‘o
price paid was 100.11 and acerued intevest for dlgs. A pibainn Kievbole & Co., Myt e Greens, RAck:
yroposal was also roccived from W. N. Goler & Co. of New | New York (for 4.508  30,082.80] ester(for 58 . .- 30,125.00
'\"nrk City at par and acerued interest for 4los. — The $25,000 W ;‘.é‘rirt'(?g;‘ R . 07,00 |
street bonds mature 21,000 on Sept. | 125 and 82,000 @ Interest to be pald =emi-annually. b Interest to be pald Annually,
yearly on Sept. 1 from 1926 to 1937 inelusive. Sherman, Texas.—Bonds Offered by Banker.—In  an.

Sarnia, Ont.—Debenture Sale.—Wood, Gundy & Co. of [ advertisanent on 4 precoding page, D Arthur Bowmian
Toronto are reported as being the suecessful hidders for | of 8t. Louis, Mo, 15 [:”"‘l'ml!,l“ investors af u price to yield
27,000 5%, school bonds recontly disposed of  Maturity 1,359, $16,000 _-!E,-:“E;-. public-school bonds dated July |1
part yearly for twenty years. 1907 and maturing $1.000 yearly on July 1 from 1909 to

$30.040,00

NEW LOANS. NEW LOANS.
®$60,000

STATE OF NEW YORK VILLAGE OF PEEKSKILL, . Y.,

WATER BONDS
cana' |mpr0vement GOIGI Bonds Notloe Is heréby glven that pursuysntl to the

authority of Chapter 161 of the Laws of 1008, the
EXEMPT FROM TAXATION

Boanl of Water Commissioners of the Viiage
skslclil, N Y., has resoived th lssue bonds
ection of A water fiiteatlon plant and

appurLen tll'l'*,l y } 1l et A
WNotlee Is further glven that there will be lssued

Dated Jlﬂy 1,198 Due Jlﬂy 1, 1958 alxty bonds each of the denontnation: of §1,000.,
That lhl.'i)' whil h;.'iu‘ dntcluumhcrd'l llllm.!a\nil
] IiNT 3! that the Interest thereon wiil he made payable on
AMOUNTL G TO the 18t days of Aprll and October In each your;
that sald ponds wiil run for the term of thirty

yvears and be payable on the st day of October,
1038 st the Peclosklll Natlonal Bank, Peckakill,
o 2 N.Y

i The bidder or tildders to whom, the bonds shall
Issued in Coupon or Registered Form he awarded will be required to take the bonds
and pay the money for the same st the Peelisklil

r;

Natioon! Bank, Pee N X

< The bids fof sakl bonds will be for the low es
WIII be Sold Saturday’, Septel I Iber 26th’, 1 908, e ::t ;.IIII::I\I‘SK ?\;: wh‘irh the sald money will ‘Im
T atea 10 st be Aled with thé Superintendent

. Sealed bids mustbe'ed with the Superintenden

At 10 O'clock a, m,; at the of the Water Waorls and Glerk of the: Board of
Water Commissloners at the Munlelpal Bulldlog,

+ P Peckakil, N, Y., on or before 12 o'cock, noon,
State COm t 11 r S Off Alban N Y on the 17th day of September 1008, Each bid
p rO e Ice’ Y’ + - must be rn:trln:pn‘n'lm]l l;y .-;le:t-rt!ucd rcgt:vk an t‘h{nt‘
state or natlons. bank for the sum of 400, payablie
! l.'ln Llrn- ‘rrilr-r of the Board of \'.'r;lvr t:m||n:i§ssil1}uu:fs
iEa U i Tt THRE E ot ¢6 interes ; y il of the Village of Pecksklll, N, Y., a5 an evidencs
\ I'hiese limlll.:f bedr & rate of T lel{l B por vont interest, buli by the operition | 01 He K 8 e et dAmises and not
of Chapter 550 of the Livws of 1907, as amended by Chapter 228 of the Lawg of | as penalty, that the bidder or blddems wid within
! . i + ; T . A Nye days after the nward of the Bsuance of sald
1008, these obligations of the grent Empire State practically pay FOUR per|bonds sceept fnwriting the award 5o made toit,
G him oy them, and walve all questions as to the
cont interest when owned by insurance com panics, trust com panies and savinge | egality and regulacity of itllu- i?mlnlicv of nnllf'
4 A ¥ v i ' TILE e, a8 11 ~.
banks, operating in the State of New York, and are therefore a most desirable haudas '{,?;:J;’f“’,‘,: I,_‘r‘l:,._: bk "lfi:‘luér"'(}'ﬁ‘“nlﬁﬁuls'é?;_
ves \ =il 0 i i whoso bid or blds sball be so accepted, shall Tali
nvestment for said institut :“;H' | | Lo !ll.-ll'; the terms of :mld] :1111 or blds lmflhl.' 22d
N i i s neeopte o1 less { ey @ ( v 2 s« | day of September, 1008 at 11 o’clock In the forenoon
No ljlria will be ne '_.| el for less than the p u. ‘\nlu of the bonds nor unl D o o7 the roary
accompaniod by a deposit of money or by a certified chock or bank draft upou Notlee 18 further glven that the Board of Water
. a = 5 S Cammissloners of the Vilage of Peokskill will
a1 solvent bank or trust company of the cities of Albany or New York, payable | meet ot ihe .:qullt‘lpul Bul ding, Pecksklil, N. Y.,
1 ’ N 1 » . v the 17th day of Septe: o, VHOB, At 7:30 p. m,
to the order of the Comptroller of the State of Now York, for at least two per jml‘ll ‘!"1“1I‘”:II(?13“](1 tl,'if.':.f_.‘::::,lrr;,,li’p’f",:m";t.du,';‘m,_.u
wid i « = e % 3 salidl bids and awand the furnishing of sald money
cent of the pur value of the bonds bid for. for s:]:n'lnl ::tjltnln to the bldder or l}l(hh‘.l‘!ri ;;m:ﬂu;:
| . S 1 sndhny i TGt AT i At 3 Bt = | B0 take the same at the lowest rate of interest
All ])lupu{q:ln.‘ together with the b eurity (llpurl.r:‘. must be seanled nlm.i DR | oxbeei. Bvh Dok ioeae = RoWeven, And
dorsed ' Loan for Canal Improvement,” ind enclosed in o sealed enyelope divoeted | funish tie money as herelnbefore set forth.
) 4 T ¥ Bldders will be required to state whether
Lo the “Conmpt roller of the State of New York, Albany. thele Bid 8 for the whole amount of for & portion
P Sk iin . L of the spme, and I for a portlon what amount will
All bids will inelude acerued interest. }Jrl.' ;,niui-!;t-'lllth:: rate of Intereat bid, nnutmfr?lcr
. o . - . 5 shall rthe who'v amoun o
The Com ptroller reserves the right to reject nny or all bids I bR e B uthies the bIAdsr Wil nEaent i Brto Lo
the bonds only AL the same rate of lnterest,
The Noard of Water Commissioners reserve
the right. to reject any and all plds.
llnmﬁ Peoltsh il N Y., August 28 1008,
MELVIN R. HORTON,

"

I' 'R FURTHER PARTICULARS ADDRESS FRANK .\;m;":i"l-m.uu. Prosident,
CALEB E. PIBRCE,
ALLEN L. SUTTON, BIAR Wiy aet ey
MARTIN H. GLYNN, State Comptroller, Albany, N. Y. N e ki
Water Commissioners of the VIVae of Pecksikill,
LANNING G. ROAKE

Ary.
Dated” Albany, Aagust 31, 190S. Supeintendent,

itized for FRASER
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1924 inclusive. Inferest semi-annually st 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 deseribed in V. 87, p. a64, Wire
awarded on Aug. 20 fo the State of Washington at par for
The bids received were as follows:

cesmt e sboadaaa $200,000
- 204,100

41458,
State of Washington (for 4 1{s5)

Seattle Troat & Ttlle Uo., Seattle (for 6
Dovitt, Tremble & Co., Qlileago (for 5s) 204 000

South Canonsburg, Washington County, Pa.—Bond
Sale.—This borough on Aug. 4 sold $5,000 4150r (05,
year (serial) eoupon sanitary-sewer and sub-drain construe-
tion bonds to the Municipal & Corporation Securities Co.
of Pittsburgh at 100.200, Denomination S8100. Date
June 11008, Interest semi-annually af the Borough
Treasurer’s offics, Bonds are free from State tax.

Springfield, Ohio.—Hond Offerings.—Proposals will be
received &b 8 p. m, Sept. 8 by William H, Mahoney, Clerk
of Council, for the following 595 1-5 (serial) coupon assess-
ment bonds. d

$1.382 80 bonds for the Improvement of the flrst alley east of Wittenbere
(3 pve, Do June 23 1008, . o \Wiktenherg
651 453 bonds for the improvemeint of the Nist alley west of Plschier St.
Date June 25 1508, gy

072
3,002

40 Dibert Ave. sanltary-sewer-constructlon bonds. Date July 23

1]
45 (}r?::lti;i:’a\vc. sanitary sewer-construetlon honds.  Date July 23

Interest semi-annually at the office of the Uity Treasurer.
Cortified check for 5%, of the bonds bid for is required.

Proposals will also be received until 8 p. m. Sept. 22 b
William H. Mahoney, Clerk of Council, for 815000 49,
coupoen hospital-im provement; l:-omi.-é._ Denomination $1 .l'}l’}f}_
Date Aug. 1 1908, Intercst semi-annually at the City
Treasurer’s office. Maturity $5,000 yearly on March 1
from 1930 to 1932 ineclusive. Certified check for 5%, of
the bonds bid for is required.

Terre Haute, Ind.—Bond Sale.—This city on Angust 17
awarded $2,541 40 6%, 1-10-yoar (serial) street-iniprove-
ment bonds to the Meredith Contracting Co, of Moredith
at par. Denomination $254 14, Date Dee. | 1908, [n-
terest semi-annual.

Tod Township (P. 0. Oceola), Orawford County, Ohio.—
Bond Sale.—Reports stats that the $12,000 59, L6-year
coupon road-improvement bonds deseribed in V. 87, p.
499, wers awarded on Sept. 3 to the Seeurity Savings Bank
& Trust Co. of Tolado for §13.026.20—the price thus boing
108,551

Trout Lake, Itagea County, Minn.—Bond Sale.—On
Aug, 22 the 88,000 6%, 4-19-yoar (sérial) coupon road and
bridge-construetion 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 Commercisl
[nvestment Co, of Duluth. Date Aug. 22 1908. Intercsf
annually at the First National Bank of Grand Rapids.

Troy, N. Y.—Certificate Sale.—Proposals were asked for
until Aug. 28 for $150,000 59, certifieates of indebtodness
maturing Oct. 2001908, Kissel, Kinnicutt & Co. of New
York City were the successful bidders, their bid being
$1560,-116.62 or 100.207.

Tuckahoe, N. ¥.—Bond Offering.—Proposals will' ba te-
ceived until 8 p. m. Sept. 9 for $4,500 registered sewer-
extension bonds at not exceeding 5%, intercst. Authority
election held July 30 1908, Denomination $500, Date
Sopt. 1 1908, Interest semi-annually at the First National
Bank of Mt, Vernon. Maturity 8500 yearly on Sept. | from
1913 to 1921 inclusive,  Certified cheek for 8500 is required.
Williamn Rubly is Village President and 'E. J. MoCarthy is
Village Clerk, :

Visalia, Tulare Uounty, Oal.—Boud Sale.—On Auz, 26
the $45,000 5%, gold coupon =ewer, bridee and eity-hall
bonds voted on JJune 16 were awarded to (he State Board
of Iixaminers af 106,627—a basis of about 4.5029; A
list of the proposals riccived follows:

State Board of Examiness $47,037 50| Wi, 1. Staats Co., Pasi.  $46,711
J.H. Adams&Co. Los Ang. 46,802 00 [ Flest Nat, Blc., Oakland. - 40,371
. J, Glddings 46,800 00| F, H, Rol lns&Sons, Sanlr40,311 00
Flrst Not. BRy, Visalla. .. 40,747 00| N, W, Halsey&Co., San Fr. 456,951 00

Denominations: 40 bonds of £500 each and 40 bonds of
8625 each, Date July 1 1908. Inferest semi-annual.
Matuvity S1,125 yearly on Jan. 1 from 1909 to 1948 inclusive.

Ventura, Oa_l.—-h’_,_m,;_q Awarded in  Part.—The State
Board of Examiners is reported as having purchased 327,600

il
a0

'NEW LOANS.

NEW LOANS.

NEW LOANS,

#$190,000
BONDS OF THE

CITY OF GALVESTON, TEXAS

#$40,000
Territory of New Mexico

State Water Supply Commission
FOR

Canaseraga Creek Improvement

Notlee 1§ hereby glven that pursuant to pro-
vislons of Chapter 734 of the Laws of 1904, and
the Acts amendatory thereof and supplementa]
thereto, sealed proposals will be recelved by the
Comptroller of the State of New York at his
office In the Clty of Albany, N. ¥., untll SEP-
TEMBER 8TH, 1908, AT 12 O'CLOCK NOON
of that day, for the purchase ln whole or In part of
ONE HUNDRED NINETY THOUSAND DOL-
LARS IN REGISTERED BONDS to be lssued
by the State Water Supply Commlssion for the
Improvement of Cannseraga Creele, In Liviogston

o.. N, Y.
These houds wiil he lssued In denominations of
Five undred  Dallars ench, numbered from
ong to three hundeed and elghty, both loeluslve,
and will bear Interest at the rate of five per cont
per annum, payable seml-annually on the Orst
day of February and August in each year, at the
Natlonal Commerclal Bank, Albany, N. Y.
The bonds will not be sold below par and
accrued Interest, will bear date the (st day of
August 1908, snd twenty foue of 50ch bonus w il
mature on the Arst day of Ao gt in each of the
{5&1{-’3 1010 to 1924 both Incluslve, and twenty In
20,

These bonds are cxcm?t from taxatlon.
Purchasers will be required to deposit with thelr
blds cash, certiiled check. or bank draft, for two
Eer cent of thie amount of bonds bid for, and the
alance on the acceptance of the proposal,
The right to reject any and all blds 18 reservad.
4\I1Eldlllnnnl Inhrurmm.lun may bLe obtalned on
applleation to the
STATE WATER SUPPLY COMMISSION,
Albany, New Yorl,

Cuban. Securities

ASPECIALEY

FRANCKE, THOMPSON & ROBE

Members N, ¥, Stoek Exohange

4-3 Exchange Place

Teisphune c444 Hanover

BRANCH OFFICE
Bristel Balldiog, 5th Ave, apd 4:48d ML
Tajaphone 1688 Bryant

OTTOJULIU?RMERKEL

BROK
44 AND 46 WALL ST. NEW YORK.
INVESTMENT SECURITIES.

Coreospondanca Invited

$100,000

4149 Grading, Filling and
Drainage Bonds

B25,0000
69, School Bonds
Sealed hids will bé recelved by the Board of

Commissloners of the Clty of Galveston at the
offles of the CIt Sucrutnrg,'?!{:ulvcsr,uu.'l‘ux-. untit |
1g m, Sept. 30, 1008, and opened at tho firgt
regular or speclal meéeting of sald board thers-
after, for the purchase of one hundeed thousand
1gnllnrﬂ ($100,000) of bonds of the City of Gale
veston, of the denomination of $500 each, or any |
part thereol, styled “Galveston Grading, Flilllng
and Dralnage Bonds,"  Sald bonds bear Intecesy
at four and ong-half per cent : per cent)
annually, payable geml-annually, and run for
o operiod of (401 yeaps, The city reserves the
right to select by 1ot and redeson With the sinking
fund of the bonds Any of them twenty (20) vears
after July 1, 1008, Also $25,000 of the honda of
sald City of Galveston, of tha denomination of
$1,000 cach, or of any part theveof, gtyled “Gal-
veston E‘\lhl_tn Sthool Bonds," bearing fve per
cont (8 per cent) Interest annually, payable semi-
annually, and redecmable twenty (20) years after
July 1, mmy Blds should be made for ench of
sald bond Issues separately, or for both of sald
1ssues.  Bldders are required to Inclose In thelr
bids certifted chéok In the sum of one thousand
dollars (51.000) pavable to the order of the Clty
| rcusllr?r. Lo be forfelted to the Clty of Gulveston
In r.}u.-f eyont any bidder whose bid 13 accopted
ahall J\II_ Lo comply therewith, No bld will be
l_:pnslrlon.(l unless. aeccompanitéd by such ehecls,
.\ru bldder will be permitted to withdeas his bl
after the same has been submitted.  The Board of
Commisstoners reserves thi dght to roject any
and all blds, ar to accept the proposal deemed by
thenl to be for the best Interest of the clty.
+ A, LANDES,

Mayor-President,

CITY AUDITOR'S OFFICE,
Richmond, Vi, July 22d, 1908,

3 :\lotlce 1o 'nvestors

3 Hereby glven that under the anthority of the
Committes o Finanes I im Ill'-‘.ll-'!ri!ll‘\r 1o ;I:lttl
]{l:;.‘.[ﬂll!l't'{‘ Fotir Per Cent Donds of the Cliy of
Iehmond, Virginio, maturing January t, 141,
In multiples of One Hundeed Dollars, over the
counter of the Qity Auditor, at par and acceied

Interest.
EDWARD J. WARREN,
Clty Anditor.

FOUR PER CENT BONDS

Sealed propogals will be recelved by the under-
Blgned, Treasurer of the Terrltory of New Mexico,
at Santa Fo, New Mexlco, untll SEPT. 6TH,
1008, AT 10'0'0OLOCK A. M., for the follow Ing
teseribed bonds of the Territory of New Mexlco.
Dellvery to be made at New York, Chloago,
St. Louls or Denver,

$40,000 00 Armory  Bulldlng bonds of the
Teeritory of New Mexleo, to be dated April 1st
1008, due In thirty years from thely date and
optlonal on and after twenty years from date of
Issue; payable In New York, bearing Interest at the
rate of four per ceat per annum, payable sem]-
annyally In New York.

No blda for less than par and acorued Intercat
will be entertalned: tho right belng reserved to
refect any or all blds, The Aets of the Terrl-
torjal Leglslative Assembly anthorlz of the ahoyve
deseribed Issue of bonds were approved by Act of
Congress entitled, “An Act to valldate certaln
Acts of the Thirty-seventh Leglslative Assembly
of the Territory of New Muxleo,'" approved
Aprll 1st, 1008,

J. H, VAUGHN,
Treasurer of New Mexloo,

MAYORANDCOOUNCILOFTHE BOROUGH OF
POINT PLEASANT BEAGH, N.J.

Sealed bids will be recelved by Fred 5. Wack,
Borough Cleck, untll September Srd, 1008, at
B:00 p. v, for the purchase of $24,000 5% Sewer
Bonds, dated November 2nd, 1908; Interest pay-
alle semi-annually.  Honds are of $800 denoml-
pation and motire 1038,

All blds must be  accompanted by o certifed
cheek, payable to J, M. Vannote, Mayor, for
214 % of the amount of bld.

HUNT, SALTONSTALL & CO.,

Membees of Now York Stock Exchangs
Investment Securities

60 STATE STREET
BOSTON

Ewtinhi luhode;_d.

M. © Speer & Sfons Co.

First Nat. Bank Building, Chlcago

CITY COUNTY
ano Townsnp BONDS,

MacDonald, MeCoy & Co,, |

WUNIEIPAL AND CORPORATION:
BONDS.

18 L Sy Stresc, Chcagn.
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bonds on Aug. 24 for 520,300 (106.159) and acerued interest.
It is further statod that these securities are past of an issne
of $160,000 bonds recently voted, 306,000 of which hive
already been sold.

Wakefield School District (P, 0, Wakefield), Mich.—Baond
Offering . —Proposals will be received until 7 p. m. Sapt. 8
(cdate 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 Bessenier.  Maturity
$2,000 yearly on Sept. 1 from 1909 to 1923 inelusive.

Washington, Pa.—Bonds Nat Sold .—The Borough Solicitor
informs us that up to Sept, 1 no disposal hid yet been viade
of the $30,000 495 26-28-year (serinl) coupon sewage-
disposal-plant. bonds, proposals for which were asked until
Aung, 17 cragleseription of these bonds see V. 87, p. 136,

Washington County, (P. O. Washington), Pa,—Bond
Offering.—The  $125,000 49, coupon (with privilege of
registration) Monongahela River bridge bonds, proposals
for which will be roceived until 11 a, m. Sept. 10, mature
as follows:

31,000, ... 1011}352,000
1,000, . -

1926

1027
2,000 171000
1,000 1915 8,000 _____1025[18,000- 1039

IPor other details of bonds and terms of offering, see V.87,
p. afia.

Wilmington, Tos Angeles Qounty, Cal.—Hond Offering.—
In speaking of the $100,000 bonds yoted on March 18 (V.
86, p. 1428), the Los Angeles “Times’” of Aug. 20 states
that “the trustecs will sell the entire izsue of bonds af onee.”

Wessington Springs, Jerauld County, So. Dak.—Bowul
Sale—Geo. M. Seward & Co. of Chicago have purchased
and are offering aton price to net 4Hla% the $23.000 )
coupon water bonds offered without success on a.
See V. 86, p. 1487. Denomination $500. Date Apri
1908, Interest semi-annually at the Bankors' National
Banlk of Chicago. Muaturity 310,000 in 1923 and $13,000
in 1928,

West Point, Jowa,—Hond Sale.—On Aug. 29 this tawn
disposed of $3,000 5%, warrant funding bonds. The

Farmers’ & Citizans' Bank of West Paint was the stceesaful
biddaer, paying par. Denomination $200, Date Oct. 15
1908. Interest semi-annual. Maturity on Oct. 15 as
follows: 8800 in ench of the vears 1013 and 1018, $1,000 in
1923 and 31,300 in 1928,

Williams, Iowa.—Hand Sule.—On Aug. 19 an issue of
52,000 515% town-hall and jail bonds was disposad of at
par to . 1. Jobhnson of Williams., Denomination 8500,
Date Aug. 3 1908. Interest annual. Muturity Aug. 3
118, subject to eall at any intorest-paying poriod.

Wilmington, Del.—Banid Offering.—Proposils will be re-
ceived until 12 m. Sept. 21 by Howard D. Ross, Qity Trens-
urer, for $100,000 4% Street and Sewer Departmont “sink-
ing fund loan™ bands. Denominations: $60 or multiples
thereof. Date Sept. 21 1908. Interest semi-annually on
April 1 and Oct. 1, Maturity 868,200 on April 1 1931 and
$31.800 on Oet. 1 1931. Certificd cheek for 295 of the
bonds bid for, payable to “‘the Mayor and Council of Wil-
mington.'" is required . Bonds will be delivered on Sopt, 28
1908, Buecessiul bidder to pay acerucd interest.

The official notice of this band offering will be Jound among
the ndverlisements elsewhere vn thi 8 Department.

Woodbury, Gloucester County, N. J.—Bond Offering, —
P'roposals will be received until 8 p. m. Sept. 8 by Ernest
Redfeld, Uity Treasurer, for 885,000 4 15 coupon (with
privilege of registration) funding bonds. Denomination
51,000, Date July 1 1008. Interest sami-annual.  Ma-
turity thirty years. Bonds are tax-exempt. Certified
chieck Tor 51,000 payable to the City Treasurer is required.

Wyandot County (P. O. Upper Sandusky), Ohio.—Fond
Offering . —Proposals will be received until 12 m . Sept. 10
by J. N. Traxler, County Auditor, for $12,000 59, Marseilles
Township road-im provement bonds.  Authority an Act of
the General Assemibly passed April 1 1900. Denomination
2400, Date July 1 1808, Interest semi-unnually at the
County Treasurer’s office.  Maturity 82,400 yearly on Jan. 1
from 1910 to 1914 inclusive. Ceartificd cheek (or eash) for
8500, made payable to the County Treasurer, is required.
Delivery within five days from date of sale,

NEW LOANMS.

NEW LOANS.

ENCINEERS.

$(00,000
CITY OF WILMINGTON, DELAWARE

SINKING FUND LOAN,

Sealed bids will be recelyed for $100,000
Sinking Fund Loan of Wilmlngton, Delaware,
untll 12 m., Monday, September 21st 1008,
Bonds  wil date from Sept. 218t 1008, In
denominatlons of ffty dollas or multiples
thercof, and bear Interest at the rate of four
per. cent,, payable seml-annually on April 1st
and October 1st, and will mature as follows:

Stxty-elght  thousand  two  hundred  dollars
(308,200) therenf on the fest day of  Aprll, A. D,
1041; andd thirty-one thousand elght hundred
dol'ars thereof (831,800) on the Nrat day of Oot,
A, DL 1031, All of the sald lssue belng for the
use of the Strect and Sewer Department, to be
expended for the eurbing, guttering, grading
widenlng, paving and Improving of stecets and
avenues and the bullding of sewers and condults

SEPTEMBER 4TH,

Distrlot.  bonds.
tember 18t
payable

Flra
ate
exceed 5%,
deslgnated by
commencing
valuation $4,000,000.

#$30,000
West Seneca, Erie Co, N, Y,

Stony Paint Fire District
BONDS

Proposals  will  be rl::celvm: until
¥
Secretary of Hoard of Fire Commissloners for the
sale of Thirty Thousand Dollars of Stony Polnt
Denomination
1908.
seml-annually  at
purchaser,
September 19000,
No other debt.

HUGH E. DONOWICK, Sccrctary.

H. M. Byllesby & Co.

Incorporated

ENGINEERS

DESIGN, CONSTRUCT AND OPER-
ATE RAILWAY, LIGHT, POWER,
HYDRAULIO AND GAS PLANTS

FRIDAY,

Hugh E. Donowlclk,

$1,000.
Interest not to
place
Due  §3,000 annually,

aed

15t e
Private

EXAMINATIONS and REPORTE

American Trust Building, CHICAGO

in the Clty of Wilmingtan, Del.

Okhhoma Otty, Oklahoma.  Moblle Als,

All proposals must be accompanted by certl-
Ned ohicolr, payvable to the order of “The Mayor
and Counell of Wilmington,” for two per gent,
of the amount of honds bid for, and the same to
be forfelted If the hiddee falls to aceept and pay
for bonds awarded, The successful bldder or
bldders will he required to settle for the honds,
withi acorued Interest from Sept. 2ist, at or
before 12 o'elock m,, Monday, Sept. 285th L0048,

These honds will positively be sold to tho hlghest
bldder without resérvation.

Address all blds In sealed envelopes o Howard
D, Ross, Oty Tredsurer, marked “'Proposal

Blodget, Merritt & Co.,
BANKERS,
60 State Street, Boston
36 NASSAU MTREET, NEW YORK

STATH, CITY & RAILROAD BONDS

Ban Diego, Cal

J. G. WHITE & CO,

Engwneers, Contractors,
43-49 Exchange Place, - NEW YORK

Inyestigations and Reports on  Electric

lorr Sloln I’qmil‘ I.o.-m."Hl
finnnce Commitlee: Sink. F ol 's:
WM. PLWHITE, A B, M‘ll;llliil%{"rfnm ;:
WM. LYONS, JTR. FoDLACKEY
JAMES KAND, WAL T, LYNASM.
Attest: HOWARD D, ROSS,
City Treasurer, Wilmington, Del,

BLACKSTAFF & CO,
INVESTMENTS

1332 Walnut Bireet
PHILADELPEIA

ISTOF SPECIALTIES ON REQUEST

E. M. Farnsworth & Co.
INVESTMENT BONDS
24 MILK STREET, BOSTON

allway, Gas, Electric Light _and Power
Transmission Properties for Financlal In-
stitutions and Investors.

Electric Railways, Electric Light and
Electric Power Plants Financed,
Degigned and Built,

Londan Correspondent:

J. G, WHITE & CO., Limited,

9 Cloak Lane, Cannon St., E. C.
Canadian Correspailonls

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION.

SEARONGOOD & MAYER,

Mercantile Library Bullding,
QINOINNATI,

CANADIAN WHITE CO., Limited,

Monireal
Principal Philinpine Office. Manila, P. 1.

STERN & SILVERMAN. Inc.

Engineers and Contractors
CONSTRUCTION OF RAILROADS

Tiwing Eugineevs.

H. M. CHANCE
Conmulting Mining Engineer and Oeologlst
COAL AND MINERAL PROPERTIES
Examined, Developed, Manarad
837 Drexel Bldg. PHILADELPHIA, PA

b://fraser.stlouisfed.org/

Investigation and reporis on organtzition and
oparatlion of existing roads.

Perry, Coffin & Burr, :
INVESTMENT BONDS,
60 State Street,
BOSTON.

Land Title Building, PHILADELPHIA, PA
Established 1803.

Establishied 1880,

A. L. REGISTER & CO.

Success rs o PEPPER & REGISTER
Engineers & General Contractors
112 North Broaa Street, = Pniladelphia
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Arust Companies,

Mississippi Valley Trust Co. |[CITY TRUST CO.

Fourth & Pine 8ts., 8t Louis
CAPITAL, SURPLUY *

und t'mifr::'.s}$gl'“0‘000'

A GENERAL FINANCIAL _AND
BUSINESS THANSACTED
DIRECTORS

D, K. Francis
August Gennee
S, K. Holman
Breek' De Jones
W. J. McBride

Jonn 1. Beges
Wilbur ¥, Hoyle
James E. Broek .
Murray Carlaton
Charles Ciark
Horatio N. Davia
John D, Davis
Aug. B, Ewing

Ltrnrr W, P
H, Clay Plerce
J. Ramsey Jr.
Aueust Schilany

Baunders Nocvell Jullus 8. Walsh
(Holia Wolls
R J, O'Hellly M
OFFICERS
JULIUS 5. WALSH, Chalrman of the BDoard
BRECKINRIDGE JONLES, President
JOHN D, DAVIZ, Viee-Presidaot
SAMUEL E, HOFFMAN, Vice-President
JAMES E, BROCK, Secrotary
HUGH 1. LYLE, Asst. Secretary
HENRY C. IBBOTBON, Asst. Secretary
C, HUNT TURNER Jr., Asat Secretary
LOUIE W, FILIUKE, Asst. Secretary
FREDERICK VIERLING, Trust Otflcer
HENRY SEMPLE AMES, Asst. Executive Offlcer
WILLIAM G, LACKEY, Bona Officer
WM, MeC, MARTIN, Asst. Bond Ollicer
TOM W. BENNETT, Real Estate Otficer
GEO, KINGSLAND, Amt. Heal Estate Officer
C. W, MORATH, Sale Depoalt Ofticer

FIDUCIARLY

Wm. D. Orthweln
aters

CENTRAL

TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital,
Surplus and Profits

CHARLES G. DAWES, President,

W. IRVING OSBORNIE, Viee-Presldent.
A, UHRLAUB, Vice-President.
WILLIAM B. DAWES, Cashler.

L. D. SKINNER, Asst. Cashler,
WILLIAM W. GATES Cashler,

o

S, Asst.

A. G. MANG, Secrutary.
MALCOLM McDOWIELL, Asst. Secretary, |
PANEKING, SAVINGS AND TRUST

DEPARTMENTS,

$2,000,000
900,000

Industrial Trust Company |

Providence, R. L.

CAPITAL ~ceecnc -
SURPLUS wssscsaaazsa
OFFIC
CYRUS P. BROWN, Prezsident.
ARTHUR L. KEELLEY, Vice-President
H, MARTIN BROWN, Vice President,
lee-Presldent.
EMAN. Vie
M. ACH, Treasy
oy S?l"{li, sst, Tre
. MANCHESTER, Secretary,
CHOWARD PEPB K, Ast, Secy,

‘resldent,

FREDERICK . WILOOX, Audltor,

BOARD OF DIRECTORS:
Samuel P. Colt, Cligle'n, George I, Baker,
Olney T'. Inman, Thomas I', Ryan,
Geo. Peabody Wetmore, Henry A, Q. Taylor,

$3,000,000  MWallace L. Plerce
3,000,000

i

50 STATLE STREET. MASS
HUNKER HILL BRANCH:

i
| City Squace. CHARLESTOWN  AIASS.
Capital & Surplus, = = $4,000,000

Transacts a General Trust and
Banking Business-

Interest Allowed on Deposits Subject to Check
Acts ns Trustee under Railroad and other Morts
gages; also as Agent for the Kegisteriog
nnid Tranaler of Stock

BOSTON.

Nelson W. MeLeod tobr H. Stoekton | A legal Depositary for Court Funds, and atthor-

Zed 1o act 43 Executor, Guardian. Ad-
ministrator and Trustes.
DIRECTORS,

PHILIF STOUKTON, President.

Charles F, Adams 2d. thenry L. Jacksom

Orlando H. Alfori. Georire 15, Keltn,

‘. Lothrop Ames. Gardiner M, Lane
Arthur Lyman,
Maxwell Norman,
Robers T. Palne 2d,
Andrew W. Preston
Richard S, Russell
Quiney A, Shaw Jr,,
Howard Stockton.
Charles A, Stone,
Galen L, Stone,

Willlgm Amnory,
: Eljalmnl‘.-i. HBartlett,
harles 2, Cottl
alw\h Croeker, o
dcorge A. Draper.
Willlam F, un{lrnur.
Vilinos R. Evans
| Frederick I', Fish,
Edwin Farpham, Greene N
Itobery P, Herrlck Nathanlel Thayer,
Francly L. Higrinson, Henry O, Underwood.
| Stdney W, Winslow.

‘Boston Safe Deposit

AND

Trust Company
UQSMASS.

[T

| ransacts a General Trust and
- Banking Business.
1 Interest Allowed on Deposits Subject lo Check,

| W Acts as Trustee under Railroad and other
:'I".orlﬁnues and is authorized to act as Executor,
| Quardian, Administrator and Trustee,

| Capital = $1,000,000
Surplus (Earned) 2,000,000

DIRECTORS

CHARLES E. ROGERSON
James Longley
Willlam [, Plutnam
r‘!unnr S, Shaw
Gerard C. Tobey
Nathanlei J, Rust
Frank G. Webster
Arthur F. Estabrook
Wllllmu B, Rige
George B, Wilbur
Charles F. Fairbanks

President,
George B, White
Costello U, Converse
Edward W, Hutchins
James B, Dunbar
Elwyn G. Preston
Richard M. Saltonstall
Jeronie Jones

Nebemlah V. Rlee
Nathanlel F. Ayer
Richard C. Humphreys
Geonge W, Wheelwrght

John, W. Farwell

‘Maryland Trust Co.,

BALTIMORE,

CAPITAL,

$2,000,000
| e |

| DIRECTORS.

Joslah L, Blackwell, Joh ', Hlll,

Whillam R. Litpee, George M. Thornton,
Warren O, Arnold, gyrus P. Brown,
Richard A, Roebertson, Elbridee T, Gerry,
Joshua M. Addeman, Chas, Q. Harrington,
James M. Séc Joseph Davol,

Willlam: H. Perry, Lanls H, Comstock,
Arthur L. Kdley, Herbert N, Fenner, [
H, Martin Brown, J. Milton Payne,

Levl ¥, Mortou, Eben N, Littlefteld,
James Stillman, Qfls Everott.,

Rhode Island Hospital;

G, Clymer Brooke.
H. Oarroll Brown,
John W. Castles,
dosuph B, Foard,
B. Howell Griswold Jr.,
A. Barton Hepburn,
Grler Hersh,
OFFIC

L. 8. ZIMMERMAN

CARROLL VAN NE:

George O, Jenkins,

J. V. MeNeal,

Osear G. Murray,
Henry F. Shoemaker,
James Speyer,
Douglas M. Wylle,

L. 5. Zimmerman,
ERS
~Act. President

Treasurer

JERVIS SPENCER Jr__Asst, Treasurer
IVAN SKINNER.__.._Asst. Secrctary

OLD COLONY
TRUST CO.

BOSTON, MASS,

Capital and Surplus, = $7,600,000

TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK, TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT, REGISTRAR,

BOARD OF DIRECTOLIRS:
T.JEFFERSON COOLIDGE TRy, = o« = =
Guardon Abbott,

Oliver Ames,

C. W, Amory,
Charles I, Ayer,
Snuel Carr,

B P, Uheney,

I, Jefiersui Conlidgo,
Uhnrles I, Cottine,
Plalip X, By Nornigodiae
Flodge Déxier,

Eben 5. Draper,
Frederiek V. Ifsh,
Heginald Foster,
Gieorge P Gandner,
Hobert I, Herrick,

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.

CAPITAL, $1,000,000; SURPLUS, $2,000,000
Safe Deposit Vaulis

Authorized to act . executor amd to recelyy
and bold money or ﬂ:.umr:y In trust or on deposit
from Courts ol Wooor  Bqully, Executors,
Administrators, Assignees, Guardlans, Trustees,
Corporations and Individuals,

Also acts as Trustes under Mortgages snd ns
Transfer Agent and Hegistrar of Stocks and Bonds

Interest Allowed on Deposits Subject 1o Check.

Cluirnan
Henry 8. Huwe
Wilter Huntewell,
PThoas Le Lavermore,
lirivs = soelieu,
George v, L. Mleyer,
Laurence Miuot,
Hichard Olney,
Lubert J, Patue, 2,
Philip L. Saltonstall,
Horbert M. sears
Nathaniel Phayer,
Liucios Tuttle.
Stephien M. Weld,
Charles W, Whittier.

WHILT ‘\}glilclﬁlf.-?ldent
DAVID H. TNEY, Pru
CHARLES I*, CHOATE, V!C{:-l'[mzsiije:;:
ALEXANDER COCHHEANE, Vice-President -
NAVHANIEL VAR i, ¥
JAMES R. HOOPER, Actuary
JNRY N. MARR, Svcretary
FRRED. W, ALLEN, Asst, Sce.
THOMAS B, EATON Asst, T'reas.
FRANCIS By JEWETT, Trust Officer
H 4. NOTT, Migr. sale, Dep, Vits,
BOARD OF DIRECTORS,
William: Endleott, Chalrman
Walter C. Bayles James G, Freeman
Alfred Bowditeh Morris Gray
Timotby I Dyries damesd . Hooper
Charles I*, Chootu Ernest Loverng
Alexander Coelirano James M, Prendergost
P, Jefferson Coolldge Herbert M. Sears
George Dexter Lawrence M, Stoekton
Pullip Dexter Nathaniel Thayer
William Endicolt, Je. George Wlggiesworth
Wiillam Farnsworth David R, Whitoey
Frederiek P, Fish

Girard Trust Company,

CAPITAL and SURPLUS, $10,000,000,
CHARTERED 1816,
Acts as Exccutor, Adnunistrator, Trustes,
Assignee pod Recelver,
Financinl Agent tor individuals or
COrporations.
Interest Allowed on Individun) and
Corporation Accoumts
Acls ns Trustee of Corporation Mortenges
Depositiry uinder Plans ol Weorganization
Kogistrar nnd Lransier Agent
Assumes entire charge ot Real Estate;
sSales to Rent in Burglar-Prool Vaults.

E, b MORRIS, Preatdent,

W, Ne BELY, Ist Vice-President,

A ALJACKSON , 2 Vice-President.

O, . RHOALS, 3d Viee-Pres, nnd Treasirer,

EDWARD 8. PAGE, Secretary.
MANAGERS:

TeNIUenL

Lifllngham B, Morrls,
Jolin A, Hrown Jr.,
Henjamin W RIchards

Janies Speyer,
Augustus D, Jullllard,
Edward J, Herwind,

Trust Company,

PROVIDENCE R. I
CAPITAL - ...
SURPLUS
DIRECTORS:
Royal G Taft, Nelson W. Aldrich,
Habert H, 1, Goddard, Samucel R, Dorrance,
Geo, W. R. Matteson tHoward O, Sturizes,
Robert I, Gammell.  Stepben O. Metealf,
Willlam Binney Walter R. Callender,
Willlam B, Weeden.  Glibert AL Phillips.
Edward D. Pearce, Edward [[ulbrcmlh.
Robert Enlght, Jantes E. Sulllvan
John W. Danlelson.  Heajumin M. Jackson,
Herbere J. Walls Jahn R. Freeman,
Johin €. Pegrat, Charles 5. Mellen,
Lyman B. Golt Robert W. Taft
Rowland G Hazard Webster Knlght.
HERBERT J. WELLS, Presldent.
EDWARD S, CLARK Vice-Presldent,
HORATIO A. HUNT, Vice-Preshilent
WILLIAM A: GAMWELL  Secretar
PRESTON H GARDNER, Trust
CYRUS B, LAPHAM, Asst, Seo'y,
JOHN E. WILLIAMS. Asst. Sec'y,
HENRY L. SLADER, Asst. Sec'y,

hitized for FRASER

$1,000,000
----52,000,000 |

¥
OIfteer,

'The Trust Company
of North America

608-506-607 Chestnut St., Philadelphin,
‘ CAPI AL s e Ss1.000:000

ADAM A, STULL, Freaident.
HENRY G, BRENGLE, 156 Vice-Preg. & Trea.urer,
J0Os, 8. CLARK, 2d Vieo-Prea,, Superv's Trust Dept,
HAS P, LINEAWEAVER, See. & Asst ‘Irust Offlcer

DIRECTORS
Henry G, Brengle, o+, Laverlng Jones,
James Crosuy Brown, Malcolm Lioyd,
Jobs Cndy iader, Jolun Mollhenay,
Eo W Clark Jr,, Righaed VWiln Melrs,
Ecklay B, Coxe'Jr,;  Clament B, Nowbald,
Edwin 5, Dixon, John W Pepper,
Eugens L. Lilli-on, W ollam F. Read,
Joseph C. Fraley Frank Samuel,
Hurry €. Francls, Adam A, Stull,
Henry L, Gaw, Jr.,  Edward D, Toland,
Howard 3, Graliam,  Joseph R. Walnwright,
Samuel F. Houstor.  Willian: D. Winsar,

Johu W, Garrete,
Willlam H. Jenls,
Willlam H. Gaw,
Fraucls I Gowen,
Geo. . MeFadden,
Hoenry Tatnall
Isaac H, Clothier,
Thos. eWltt Cuyler,
¢ Hartman Buhn,
Broad and Cliestnut Streets,

PHILADLLPHIA,

Albert Kleybolte & Co.,

409 Walnut Street,
OINCINNATI, O,

Municipal,
County, State,

and HighsGrade Public Service
Securliles

Handal Morgan,
Edw, T cim:cabm?.
Charles E. Ingersoll,
John Story Jenks Jr.
Henry B, Coxe,

E. C. Felton.

Isracl W, Morria
Wikl T, Elllots

Correspondence Solicited,






