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CLEARING-HOUSE RETURNS
The following table, made up by telegraph, &e., indieates
that the tatal bank elcarings of all elearing houses of the U, 8.
for week end. Sept. 12 have been $2,129,039.160, against $2;-
638,605,912 last week nurl c..u|l8,':}'l'{,'.l-‘i-l the week last year.
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The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the cloaring houses at noon on
Saturday, and henee in the above the last day of the week has
to be in all enses estimated, ns wa go to press Friday night.

W prosent below detailed figures for the week ending with
Saturday noon, Sept. 5, for four years.
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THE FINANCIAL SITUATION.

The eountry is getting warmed up materially in a
political way. That would ordinarily tend to decrease
industrial activity, because increased interest in poli-
tics would naturally lead to a growing tendency to
wait for the event upon which interest is centred
before venfuring upon new enterprises. That would
be the inclination on this occasion were it not that
confidence in Taft’s election and in his eonservatism
grows contemporaneously with the added interest.
There are alse other factors working towards a better
feeling. The iron trade, strangely enough, has begun
to give signs of an uplift. That is a development
which comes almost as a surprise. It was hardly
expected that the steel and iron markets would show
an inerease in demand until our railroad incomes
had developed. [Even yet that great industry, rail-
road ftraffie, lags behind, showing fearful losses in
gross earnings.  Net, too, which shows a much smaller
loss, is secured only by strieter economies, and hence,
presumably, smaller disbursements for rails, &e. But
there are other matters of general influence which
have a gratifying look. An important one was the
decision, made public Thursday, of the United States
Cireuit Court for the Eastern District of Pennsylvania
dismissing the suits of the Federal Government to
enforee the commadities elause of the Hepburn Rail-
road Act against several of the :mtIu‘:mit.e-(rnnl-(-.;l|-|-}.--
ing roads. Judge Gray, who delivered the opinion of
the Court, stated among other things that “from
every point of view which we have been able to ap-
proach the question, the unreasonableness and conse-
quent invalidity of this so-called commodities clause
is apparent.” Of course the decision does not settle
the issue; it will be appealed from and carried to the
highest court; hence this adjudieation is only a first
step in a lengthened prosecution. We review the de-
gision on a subsequent page.

Another incident was the French und German sensi-
tiveness growing out of the Morocean situation, Tt
has been felt in all our markets. [Foreign exchanges
were so completely reversed as to make gold ex-
ports for the moment possible, though not as yet
profitable, Sometimes when exchange is in that state,
a banker who is desirous of a little free advertising
gends out the gold. We hardly think the strain will
reach that movement at present especially in view of
the downward turninsterling'yesterday. Theriseinthe
rate for money on call at the Stock Ixchange to 2159
on Thursday was one of the attendant incidents.
No satisfactory reason was assigned for the advance,
except as being due to a mere flurry, the resulf of ap-
prehension lest gold might be exported in some volume,
in which case the sentimental effect would be greater
than that caused by currency losses to the interior,

Something of considerable moment may grow out of
the taxpayer’s action, brought in the name of A. C.
irubner, and asking for’a preliminary injunction to
restrain the City Comptroller from paying about a
million dollars for the estimated expenses of the
Public Service Commission during fthe next year,
which ¢ame up on Thursday. Counsel for the com-
plainant attacks the law on several grounds—among
them, that it imposes a local tax for a State purpose
and that it containg more than one subjeet, some-
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thing specifically prohibited. His argument was ad-
dressed especially to the last-named objection. Judge
Gerard said he deems the suit an important one,
which ought to be decided with the least possible
delay; but that he would give a week to enable counsel
on both sides to prepare briefs on the law points in-
volved. He added, however, that he is inclined lo
think the law may be unconstitutional, under the rulings
of Justice Folger of the Court of Appeals. The de-
cision referred to was a unanimous one, back in 1870,
and covered n case (now cited as substantially the same
as this one) in which an attempt was made to collect
a tax from one part of the State for application to a
general purpose. The points raised in this suit do
not: toueh questions of diserimination in applieation,
confiseation of private property, and others which
may be raised; but, whatever the result of this pro-
ceeding, it serves to remind us that so extraordinary
a law as this will have to meet severe judicial sern-
tiny.

One interesting feature this week was a sharp rise
in sterling exehange to within about 1§ of 1% of the
rate at which, possibly, gold might be profitably ex-
ported hence either to London or, through arbitration
operations, to Paris. This condition of the market
attracted attention chiefly because it showed a com-
plete reversal of the foreign exchange situation com-
pared with that existing a fortnight ago. Then, or on
Aug. 29, exchange rates for sterling were so low thay
bankers ealeulated that if the time-cost were to be
eliminated—through its being disregarded hecause
interest and discount rates here and abroad were prie-
tically at parity—gold could be profitably imported
from London if exchange should fall half a cent
per pound sterling. Gold imports did not oeeur,
for reasons which we then explained in this eolumn,
Since then an urgent and persistent demand for ex-
change has brought about a substantial recovery in
sterling. This movement has earried exchange this
week to almost exactly the opposite point, or to within
afraction of & pound sterling of the gold-export price.
Then, however, frmer time money rates caused i
downward reaction in exchange, sterling fell off almost
as sharply as ib had advanced, and expectations of gold
exports, at least at present, were no longer entertained.

That gold will be exported does not, at the moment,
geem likely, unless, indeed, there shall be some new
development in the political situation abroad arising
out of some new phase of the Moroccan incident.
That cause for new friction may develop is, however.
possible, and it seemed this week to be indicated by a
sharp advance in open market discounts at Paris
and at Berlin. Barly in the week it was officially re-
ported by eable from Paris that Spain and France
had reached complete accord withyrezard to the Mo-
rocean note.  Later in the week itfivad stuted that the
German Consul at Tangier had \h_e__cln_' G that Mulai
Hafid, the new Sultan of Momcr‘b, _(:(){L_ﬂ_d count upon
the support of Germany, and tha% that/country would
undertake to assure the integrity of Morocco and aid
the Sultan in recovering from his embarrassments.
This declaration of Germany’s purpose will probably
account for the rise in French discounts, for naturally
further political complications would have a disburh-
ing financial influence. Though Great Britain and
he other signatory Powers tofthe Algeciras act might
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give France moral support as against Germany, it ap-
pears doubtful if French military demonstrations,
should they be necessary, would be authorized by
the Frenchi Parliament. Political opposition to the
Morocean invasion developed at the last session, bub
no appropriations for military operations were urged.
But little more information seems to be obtainable
than that which was given by us Aug. 29 about the
Russian loan. It is sugsested that the diversion of
public interest in France to the affairs of Moroeco and
the continued silence of the St. Petersburg journals
and the Russian Government are sufficient reasons for

the absence of definite news of the contemplated issue.

Herr Rudolph Havenstein, the Chairman of the
Directorate of the Imperial Bank of Germany, has
been chosen for the distinetion of appointment of Im-
perial Privy Councillor on the completion of his first
vear in his position. This was done in recognition of
the poliey which he so suceessfully pursued in indueing
gold imports, giving advances free of interest for six
weeks on expected arvivals. He has also introduced
reforms in connection with the renewal of bills which
have done mueh to free the Bank of doubtful paper.

A cable this week reports that the gold now in tran-
sit from Australin to Germany, amounting to about
5 million dollars, will be intercepted at Suez and trans-
forred to Bgypt: This report seems likely to be true;
the gold was hought for the reinforcement of the Reichs-
bank’s cash reserve, and this object will be accom-
plished by the use of the proceeds of the metal as ef-
fectually as if the gold itself were to be placed in the
Bank. The importation of the metal has doubtless
heen effected at such comparatively low cosl as to give
the Bank a profit on the operation through its sale
to Egypt.

The announcement of the failure of an arrangement
made about a year ago to dispose of the block of
U. 8. Morbgage & Trust Co. stock held by the
Mutual Life is of more than passing interest,
for it again recalls to mind a situation pro-
duced by foolish legislation, and still to be dealt
with. This block of stock was one of the Mutual’s
gilt-edged list, being a littleover a million at par and
worth at the time of sale a little over 434 millions.
The syndicate that took the block has failed to com-
plete the transaction, because of changed conditions
which have largely reduced market values; but the
money paid down is to stand as purchasing the stoek
as far as it will go, and the company finds itself still
owner of the remaining seven-eighths. Just now, as
it happens, details of the largest ownerships in the
New York & New Haven Railvoadd have been gathered
and published, and the Mutual is the largest owner,
having 85,640 shares, exactly what it had two years
ago. The matter we wish to recall is that the framer
of the Arinsfrong laws in his imagined wisdom decided
that stoeks are highly dangerous and bonds are safe
investments for life insurance companies, and accor-
dingly ordered the companies to dispose of their
stock holdings, whether the best in the land or not,
by the close of the year 1911.

The funds of life insurance companies belong fo
private persons (not one corporation being among
fhem) and most of fhese persons, as wemay onee nore
incidentally remark, are outside the jurisdiction of
New York., These funds are in charge of trustees;
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and while it was proven that the moral abligation of
trusteeship had not been quite fully lived up to, the
Mutual trustees held a large line of profitable and
desirable stoecks, exactly such as every man would
like for himself or his wards. Then came & peremptory
order from statute to suspend the further exercise of
the diseretion which the owners of these funds had
conferred on their trustees and still desired (so far as
appeared) to remain withthem, and tosell out all stoeks,
But changes which neither the framer of this command
nor any other man could have foreseen came into the
situation. As a consequence of forcible acts in u line
of alleged moral purification (in which the Armstrong
laws themselves were one part) investments have
declined. The insurance trustees found themselves
confronted, in general, by a falling market. One
unforeseen situation—in which they were forbidden
by those laws to join in & reorganization agreement
and yet sueh action was necessary as an alternative
to loss—was cured by a hasty amendment during the
last session; but the rest remains.  The block of stoek,
once sold, has to be taken back; two of the allotted
five years are nearly gone, and compliance with the
mandate to sell appears as diffieult as ever.

No sound investor, for himself or for another, would
ever think of binding himself in such a rigid man-
ner, surrendering (for a term of years) his own
diseretion. to act. But a foolish statute, laying
forcible hands upon the property of private per-
sons, peremptorily fixes a course in advance.
These stocks have not been sold because they could
not be; shall they be slaughtered? The mandate re-
quires that “in each year” the company “shall make
such reduetion as may be approved in
writing by the Superintendent of Insurance.” The
word “shall” is imperative, but the interpretation of
the whole is not clear. Is his approval required as :
condition of sale; is he empowered and directed to
decide the amounts sold; is some sale annually re-
quired; or may the companies do what they have
done—wait, in hope of more favorable conditions,

The situation is suggestive as to the folly and mis-
chief of hurried emotional legislation; but there is
another point. It is entirely certain that modified
legislation upon insurance must be at some date
carried through. In the meantime the question is
imminent, who will be made Superintendent when Mr.
Kelsey’s term expires? Will his successor be disposed
to put the severest interpretation on this partieular
part of the laws and on every other? Mr. Kelsey has
dealt with them moderately; is it tolerable to have
these harsh and absurd statutory interferences exe-
sted to the letier?

A question of this week has been whether the
Long Island Railroad shall be allowed to discontinue
its service by annex boat between its terminal and

the down-town water front. The doctrine now ad-
vanced seems to be that if a carrier once establishes
a convenience of this sort, or even an additional
train on its schedule, with the expectation that it
will prove profitable in the business sense, it is estopped
from ever discontinuing such service on the ground
of having found it unprofitable, so long as anybody
finds it convenient. As we have already remarked,
the line which determines the minimum amount of
convenience that constitutes reasonable public ser-
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vice 18 still indefinite; the Public Service Commission
has not yet decided where that line runs. If a large
enough number of persons want the particular piece
of service, it is profitable to the carrier and is con-
tinued voluntarily, so that no case arises; if the con-
venience of a single person suffices fo command, then
it may be bad for the carrier, and the natural effect
must be to make carriers move very slowly to offer
conveniences which they can never withdraw.

Sorme persons complain aboub this annex, as some
will always complain when grievances are publicly
adverfised for, and one good ecitizen, who probably
does not realize how much he is influenced by his own
personal comfort, rushes into print to aver that
the North Side branch is the best-paying one on
Long Island and its users ought to be favored sae-
cordingly. He seems to forget that the company
cannot be oblivious to this fact, if it is a fact, nor does
he say whether he and his associate objectors would
be willing to pay such an extra price as would make
the ferry remunerative. He goes further and borrows
trouble by protesting against a reported intention
to discontinue the 34th Street ferry also when the
Pennsylvania’s tunnels are in operation, a step which
he thinks discontinuance of the annex boats may en-
courage the road to take. This, he says, would make
Long Island “unpopular as a place of residence to the
aesthetic people who have their country places there
now,” a majority of whom would rather cross the
East River in boats than through a subway. In his
view, “it is a short-sighted poliey to carry passengers
through a dark hole because the hole is there and the
passage is cheap,” and he thinks the railroad “should
provide the most pleasant carriage it can.”

This doleful forecast does not need any studied
reply. The fact that the Hudson River ferries con-
tinue notwithstanding the MeAdoo tunnel is open,
15 not relevant to this different case; the ferries are
still required, traffic being quite ample for both.
The Pennsylvania came into the Long Island road,
and has made vast investments in local construction,
largely for the express purpose of building up the
almost unknown territory of Long Island; this poliey
has been deeply studied, and the road may be safely
left to diseover and avoid, for itself, any arrangements
that tend to defeat the poliey. The comparative de-
girability of passage above and passage under river
beds is a question of individual taste, coupled with
such considerations as swiftness of movement and con-
venience of access. Nobody can lay down a rule
which will bind others, but the public demand in
these days is elearly for subways, tunnels, and any-
thing which will eut out minutes.

The claims of individual comfort may be pushed
too far. Long ago, when the legal-tender note was
a burning issue—and later, when the silver dollar
was an issue—it was pointed out that discharginge
debts with depreciated yet legal dollars resembles
burning gunpowder, it that it can be done only once.
A ereditor who had not contracted for some specific
medium of payment might be forced to accept depre-
ciated dollars, yet that eould not be accomplished «
second time; the contingency would be taken care of
in prices and in making new contracts. Likewise,
eapital now invested in transportation may be ¢o-
erced, but it will retort by being wary hereafter.
A permanent divorce between ownership and control
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15 impossible.
missions, we are having a delightful time (a8 many
persons seem to imagine) in coercing things from
common carriers, for the benefit of the common people.
This scheme of having one set of persons own & prop-
erty and a half~dozen other persons manage it, is
in a sense charming, but absolutely unnatural; there-
fore, it eannot last. The man who fails to perceive
that it eannot, ean set the matter straicht before his
own mind by asking himself how much of his savings
he would put into a new enterprise on the avowed
basis that a politically constructed commission should
determine its details of management and what return
he should be allowed to get on his money.

Ifor several years now past we have all been in a
great term of emotion and exeited talk, resulting in
much hasty and unconsidered sction. We are still
in i, although the intensity of it is visibly diminish-
ing. It is quite time we sat down quietly and began
to think hard and soberly.

At present, under government by eom-

Public hearings under the Commission, upon the
still vexed problem of transfers between the Metro-
politan and the “Belt” lines in this city, were re-
sumed on Wednesday. Discussion and hearings can
easily prove—what was in no doubt before—that
there is a general desire for a transfer at the single
rate of fare and a general indifference as to how
the two lines divide that fare or how they are affected
by doing it. The Commission has not econe further
than to order them to make some joint agreement,
which they would cheerfully do at a ten-cent rate;
but this would be pronounced trifling with the diginty
of that body and the public demand. Since it is
practically certain that the courts must take the
subject up, perhaps passing upon the apparent
confliet. involved between State and Federal juris-
dictions, and giving also—what evidently cannot
be mueh longer deferred—some determination how
far the Commission has power, in practice, to push
its compulsory interventions, and how far the extra-
ordinary law itself can bear the ecalm serutiny of
the judiciary, all thrashing of the subject may he
taken as leading up to rather than making an end
of it.

There is, however, a possible way out by agree-
ing on 4 joint rate of seven or eight cents, and it
might even be that the Commission itself would
he quite willing to defer a little longer the erueial
test of its own status. A former treasurer of a sur-
face line has come forward with the opinion that the
two lines could easily and profitably agree on the
hasis of 314 and 114 cents if they were not playing
to establish a joint 8-cent ruate, which he declares
“would be simply robbery™. Such a rate is no
novelty, for “an sight-cent cheek” (as it is ealled
there) has been in uge for vears in Boston as a means
of compounding for a second fare. The transfer
ought, normally, to he available only for continuing
o trip avound g single angle—for instance, along
an “L7" and in no ease having one transfer exchange-
able for a second one; but in Greater New York it
grew to sueh abuse that a person who had studied
and learned the game could actually ride nearly
ull day on a single fare. Let us admit this loeal
evil and its consequences to be one ease where really
“the railroads have brought it on themselves:" but
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is such error of giving o larger accommodation
and in hope of profiting by it quite an irretrievable
one ?

The annual report of the Brooklyn surface system
comes just now, and while not declaring intention to
immediately aet on this subject, n strong hint is
given that free travel per transfers has brought
income and outgo so close that this “cannot long
continue without serious results alike to fhe public
and the transportation companies.” The radial and
long lines, and the great length of the averapge trip,
make the Brooklyn system very hard to manage
profitably; as for Manhattan, the passenger now goes
from the Long Island station in Flatbush Avenue
to the Bronx Park terminus of the subway for a single
fare, and he would not hesitate (if he were allowed)
to come back to the down-town district on a transfer,
There is no limit to what people would accept, in
the guise of completing a continuous ride, and after
they have had o concession they naturally deem it
u vested right and denounce as “robbery’ any move
to return to a former status.

[t needs no public hearings to find out the public
demand. The streets are open to free travel; the
bridge has been made a street for pedestrians; there
is an attempt to argue that the ferries are continua-
tions of streets and should be free to the public;
it is eagy to attempt a wide jump from the free street
to the proposition that riding as well as walking
should be free. This would be convenient, and
how it would be a “boon' has been argued, inferen-
tially, by the plea lately made that the joint trip
over the Metropolitan and the Belt is necessary fo
the work of dispensaries and hospitals. It is easy
to call for more free gifts, and very dangerous to
incite the call by yielding to it, since the hard fact
is that everything must be paid for by somebody.
What is perfectly clear in all the turmoil is fhat
the very attempt to force new grants to the public
at the expense of capital associated for transportation,
by means of a government by commissions, will
bring settlement of the whole subject upon natural
and immovable lines more quickly.

Many weeks ago, in discussing the yet unsettled
problem of the East River ferries, we suggested that

a practical solution might perhaps be found by
establishing a line of hoats to be run on a less expen-
give basis and exelusively or especially for vehicle
carrying., This seems a natural experiment, inasmuch
as the demand that the city must assume these ferries is
based upon the contention that the eity has virtually
created the situation by providing better means which
have diverted the passenger traffic, yet the trucking
remains and the needs of husiness along and near the
shores make it imperative to take ¢are of this trucking.
If passenger traffic is gone, it is important to consider
only the business traffic which remains. Now the
announcement comes (evidently put out as a feeler)
that some parties contemplate establishing, in the
spring, a vehicleferry on the Hudson, to ply from some
downtown pier near Franklin Street to a pier near
125th Strect, with one or two intermediate landings,
the business to be carrying trucks and other heavy
and slow-moving vehicles.

Old residents of New York may remember the
gide-wheel boats which, about thrty years ago, plied
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between Fulton St. or Peck Slip on the East River and
what was then a street far uptown on the BEast Side,
landing also at Astorin. The eleyvated roads put an
end to this mode of eseape from the slow-moving horse-
car and there is no prospect of ever resuming the
attempt to take passengers up and down by way of
the rivers; yet the idea of carrying trueks thus seems
feasible. The promoter of this plan remarks that if
a truck load of groceries, for example, leaves the lower
Hudson Street distriet early in the morning, bound
for retail stores in upper Harlem, the emptied vehicle
sannot get back before night or very late in the
afternoon. A horse cannot travel the distance with
a load any more rapidly now than formerly, and the
congestion which may hinder is on the increase. It is
claimed for the motor truck that it can pull somewhat
faster, but it is not yet largely in use. The tide must
serve in one direction or the other, and the transverse
maximum distance to be traversed is so short com-
pared with the distance between far downtown and
far uptown that the plan of truck ferries seems worth
careful eonsideration.

Building econstruetion returns for August 1908
from leading cities of the United States do not bear
out the expectations of continued improvement in
that important industry which the favorable show-
ing made in July eaused to be entertained. July's en-
couraging exhibit, as we pointed out a month ago,
was of course largely due to marked activity in
construction work in the Borough of Manhattan
alone, but it was taken as indicating a turn in the
tide generally, and future months, it was anticipated,
would evidence the spread of better conditions,
until what might be termed a normal situation in
building operations was again reached. But, whereas
last month’s (July’s) favorable showing was ascrib-
able to operations in Manhattan, August’s unsatis-
factory ageregate exhibit is due to lessened activity
in the same locality. The basis for the foregoing
comments is a compilation covering 50 leading cities
of the country, returns from 40 of which were secured
by the “American Contractor”, and to which we
have added results for 10 other important munici-
palities. The compilation shows that construction
work arranged for in August 1908 calls for a total
expenditure of only $50,723,871, against $56,556,095
for the month of 1907, or a decrease of 10.3%.

This loss, while noticeably less than the deereases
of early months of the year. compares unfavorably
with the 1349, gain the July ageregate disclosed,
Furthermore, in the present tabulation of 50 cities
there are hut 18 reporting an augmentation in con-
struetion work, whereas a month earlier there were
no less than 31 to be so classed. The conspiciious
feature of the July exhibit, as already intimated,
wag the appreciable increase in building operations
in the Borough of Manhattan, for which work permits
had been issued representing an outlay 829 greater
than in 1907. The August showing, however, is in
sharp contrast, the expenditure arranged for total-
ing only $4.448.155, against $7,776,195 in the same
period last year, or a loss of 429,. In the other
boroughs of Greater New York operations planned
hear a closer relation to 1907, the result in the Bronx
being @ gain of 6-10 of 19, and in Brooklyn a loss of
8.29,, but for the Greater City the decrease is 26.29,.
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Signs of renewed activity sre not wanting in the
compilation to which we have referred, but they are
At such
representative Southern cities us Liouisyille, Memphis,
Nashville, Mobile and San Antonio operations for
August this year were much larger than last, and the
snme is frue of Far Western localities like Salt Lake
Jity, Denver and Davenport. In the Middle West
more or less conspicuous gains are shown at Chicago,
Indianapolis, Peoria, Grand Rapids and Canton,
but in the WHast very few ecities exhibit increases in
construction work as compared with August 1907.

Combining the results for August with those for
the preéeeding seven months the apathy in building
construction work which has characterized the year
1908 is clearly defined. Contemplated outlay at
50 leading vities for the eight months ageregates
only $284 351,000, against $399,050,000 for 1907,
or a falling off of 28.7%,, and compared with the
same period of 1906 the decline is much greater.
Many cities record heavy losses, the deerease in
Gredter New York being 33%, expenditures falling
from 141 millions to 94 millions. At a number of
points the falling off is, of course, merely nominal,
but there are hardly half a dozen localities whaose
figures exceed those of a year ago.

not as numerous as in the July statement.

The grain-crop report of the Department of Agrieul-
ture for Sept. 1 was issued on Tuesday, and, while it
showed deterioration in all erops from the eondition
as given one month earlier, the falling off was strietly
moderate in all cases except oafs. 1In that crop the

‘decline was very noticeable, and sufficient to remove

expectations , hieretofore entertained, of a yield ma-
terially in excess of the previous season. The report
issued made the average condition of corn 79.4,
against 82.5 on Aug. 1 this year, 80.2 on Sept. 1 1907
and a 10-year mean of §1.0. The deterioration of 3.1
points noted above was not out of line with general
expectations, private reports having indicated injury
by drought in various sections of the country. While
the condition this year is only eight-tenths of a point
below last year and 1.6 points lower than the ten-year
average, it is mueh less satisfactory than in either
1906, 1905 or 1804, By comparison with 1906,
when corn made its record yield, there is & drop in
condition of 10.8 points, so, even making allowance for
the addition to drea in the interval (4.4%), no ex-
pectation of a yield approximating closely to the 2,927
millions of bushels then secured can be entertained.

‘But as between 1907 and 1908 the greater avea should

be effective. It is, therefore, fair bo assume that, with
favorable future weather, a product close to 2,600
million bushels ean be obtained—a nominal inerease
over last year. Condition on Sept. 1 in the larger
producing States was reported as follows: Towa, 80
against 76 o year ago; Kansas, 72 against 72; 1linois,
72 against 86; Nebraska, 82 against 75; Texas, 85
against 80; Missouri, 72 against 86; Oklahoma, 78
against 71, and Indiana, 69 against 84,

The average condition of spring wheat at time of
harvest is given by the Department as 77.6, contrasted
with 80.7 on Aug. 1 this year, 77.1 when harvested in
1907, 83.4 in 1906, 87.5 in 1905, 66.2 in 1904 and a ten-
year average at harvest of 77.9. The further de-
terioration during the month, consequently, reduces
the prospective yield of spring wheat to approximately
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240 million bushels, which, while slightly greater than
in 1907, and about on & par with 1906, shows a mod-
erate decline from 1905. The leading spring-wheat
States make the following comparison of condition
this year and last: North Dakotn, 75 Sept. 1 this year
against 71 o year ago; South Dakota, 83 against 79;
Minnesota, 81 against 77, and Washington, 55 against
97. Combining the prospective spring-wheat result
with the preliminary winter-wheat total of 425,940,-
000 bushels, as given a month ago by the Department,
we have an aggregate yield of this cereal of 665 million
bushels in 1808, which compares with 634 millions in
1907 and 735 millions in 1906. TIn 1901, the record
vear, the crop was 74814 million bushels.

Oats condition, as already intimated, is reported
quite materially lower Sept. 1 than & month previously,
the condition when harvested being stated at 60.7,
against 76.8 on Aug. 1 this year, 65.5 Sept. 1 1907 and
a ten-year average at harvest fime of 80.7. Dry
weather was responsible for very noticeable deferiora-
tion in some States, the drop in Nebraska, Iowa and
Minnesota ranging from 10 to 15 peints. Coemparison
between this and last year in States of heaviest yield
is as follows: Towa, 65 against 65; llinois, 55 against
62; Minnesobta, 65 against 74; Nebraska, 69 against
62; Wisconsin, 83 against 61, and Indiana, 56 against
52, The outlook, based on the Government report,
is, therefore, much less promising than earlier in the
season, being for a crop of only about 825 million
bushels, or moderately greater than in 1907 or 1903,
but materially less than in 1900, 1902 or 1904 to 1906
inelusive.

So far as oats go to the feeding of horses or cattle,
the reduced yield is in part made up by a crop of hay
in excess of anything before recorded. The Depart-
ment’s preliminary estimate of that erop is 67,743,000
tons in 1908, against 63,677,000 tons in 1907 and 57.-
145,950 tons in 1006. The potato crop is another
important one that, aceording to official sources, will
make a rather poor yield this season. On Sept. 1
condition was reported at only 73.7, against 82.9 on
Aug. 1, 80.2 on Sept. 1 1907, 85.3 in 1906 and a ten-
year average of 80.8. The indieations, therefore, seem
to be for a crop smaller than in any year sinee 1901,

Crop reports issued by State agricultural depart-
ments and by reliable individuals are well in aecord
with those issued from Washington, but as the General
Government merely gives: percentages of condition,
the other authorities state the ecauses to which the
changes are aseribable. The deterioration in condi-
tion of the erops, corn and oats in particular, is said
on all hands, as already pretty generally known,
to have heen due ta dry weather, and especially to
droughty conditions following the excessive moisture
of the spring.

Crossing the border into Canada, we find no import-
ant retrogression in August from the yery satisfac-
tory erop outlook of the beginning of the month,
The weather during harvest time is reported quite
generally favorable, and in consequence crops have
heen secured in good condition. Estimates of yield
continue well up to or in excess of former records.
Those recently eurrent put the wheat erop of the Do-
minion at about 135,000,000 million bushels, against
96,852,000 bushels last year; the product of oats ig
expected to reach the record total of 269,254,000
bushels, as compared with 216,615,000 bushels a
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year ago; 51,690,000 bushels of barley are counted upon,
and 8,780,000 tons of hay.

The grain-crop situation abroad, as we learn from
cable and mail advices, has undergone no marked
change during the past month. In most seefions of
Furope the weather has fayored the harvesting,
threshing or moving of grain, but as regards wheat
nothing has transpired fo cause any particular modifi-
cation of erop estimates. In Russia and Ifaly, and at
gome other points, lutest advices indicate improvement
in the outlook for corn, ‘but both wheat and oats are
expected to make n smaller yield thanin 1907. Aus-
tralian wheat acreage shows an increase of aboub 5%
over last year, and, the crop having been greatly
benefitted by recent rains, the prospeets are good: A
summing up of the world’s wheat situation would seemn
to point to smaller contributions this year than last
from Europe, Asin and Africa, increased supplies
from the Unifed States, Canada—in fact, from North
Ameriea and South Amerien generally—and Australia,
and an ageregate world’s crop differing little either
way [rom that of 1007. The world’s rye erop will also,
aecording to most relinble advices, be somewhat
under that of a year ago. On the other hand, corn
oats and barley are each expected to give greater yields
than in 1907, corn and oats to the extent of 250 mil-
lion bushels or more. Consequently, the present out-
look is for an ageregate yield of cereals in the world
approximately 500 millions of bushels greater than
in 1907—a fairly grabifying rvesult, all things consid-
ered, but nevertheless appreciably below early ex-
pectations.

Under a specigl appropriation by the last session of
Congress, a lump sum is now available by the Inter-
State Commerce Uommission for employment of ex-
perts to probe into the books and accounts of common
carriers, to find whether they are complying with the
hookkeoping system preseribed by the Commission.
But the suitable experts have not come forward, and
an issued bulletin says that, “owing to the Commis-
sion’s inability to secure a sufficient number of coni-
petent applicants, qualified persons are urged to apply
for this examination,” the date for the test now being
set for the 7th of October. The reason for the lack
of such experts is, plainly, that their number is not
very large and they already have more desirable em-
ployment—perhaps in the service of the corporations
which are to be probed; but would it be unjust to sug-
gest that the purpose can be acecomplished by a class of
persons not so well qualified, and such as might be
attracted by compensation at the rate of 51,300 to
$3,000 & year? For the real object of fhe inquiry, as
of the existence of the Commission itself under the en-
lavged powers conferred upon i, is fo force down or,
at least, to keep down, rates, The expectation, or,
at least, the hope, is that such an inquiry will find
the railroads guilty of not using the prescribed system.
[5 there any injustice done in regavding this as one
more example of the too [réquent investigation for the
purpose of finding & pre-determined condition? One
mode of inquiryseeks to find what the facts are; theother
gets out to find a particular sort of facts. It is never
very hard to find the facts which are wanted, and avery
ordinary grade of expertness may answer the purpose.

Nobody ventures to deny that the carrier must live
and capital invested must feel sure of a reasonable
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return. This is admitted to be a truism, but the con-
venient. retort is that the just return must not be
fisured upon over-capitalization. We were notified,
months aro, that the holder of bonds or stocks knew,
or might or should have known, at the time of pur-
chasing, any “‘water’” had got into the
system; hence that there are no innocent holders.
This easy way of disposing of the rights of innocent
holders was intended to sweep away the objection to
the general physical re-valuation which is sfill held
over us as a possibility.
here in New York, that all difficulty in granting
transfers to the utmost public desire, and still making

whether

The same sugeestion is made

4 reasonable return on capital, would vanish if the
property were brought down to a basgis of real cost.
Whether (and if so, when) an attempt will be made to
have such a re-valuation, either in this cily or on a
wider seale, is probably one of the things which will
be determined by the political movements of the next
twelve months and the gradual return of the habit of
sober thinking.

But let us suppose such a work to be attempted.
It would certainly be attempted on the assnmption
that there is a large over-capitalization and that this
is' all which stands in the way of an era of cheaper
transportation service and of inereased general pros-
perity, so far as the former can bring the latter. For
if rates were as low as anybody demanded, not a word
would be said about the capitalization. The property
would stand convicted in advance by an assumption,
and the inquiry would be like the “third degree” ex-
amination by the police, in that it would be expected
to produce @ confession. A physical examination is
a sorb of estimating, and both the difficulty of posi-
tively determining what it would now cost to repro-
duee a given road and the injustice of holding that
road to such a standard of judgment, if we had it, can
be dismissed. Forin the imagined case of an attempt
to re-value, we should have this situation: that a
certain general result would be intended in advance,
by the nature of the case; that anybody can make
estimates, no high grade of expertness being required;
that there would, therefore, be no very great difficulty
in finding persons for the job. [If we could suppose
that the present rage against wealth and all agerega-
tions of capital will continue, we may imagine with
what alacrity the agitators would rally for such an
expected triumphant disposition of the whole issue.

A transfer of $100,000 eurrency through the Sub-
Treasury to New Orleans, following a like movement
in the previous week. seems to indiente that require-
ments for money for the distribution of cotton have
begun, and it is expected that the movement will

inerease in volume in the near future, HExchange
on New York at interior cities reflects a prospective
demand for money for grain distribution, but the
fequirement is a& yet comparatively small. There
seem, however, to be continued indiveet withdrawals
from banks at this centre by those in the interior
which are depositaries of internal revenue collections.
The excess of such collections, as has been heretofore
noted, us they aceumulate, are remitted to Washing-
ton through the New York correspondents of these
depositories, the latter thus employing the equivalent
of such excess in localities where it is needed for crop
distribution or for business. Banks in large Western
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cities are meeting U he demand for money in configuous
agricultural sections; there are, however, no indica-
tions of intended withdrawals by these banks from
their correspondents in the Last, though inquiries are
made as to the supplies of certain kinds of money
that are available. Treasury officials report a shortage
of standard silver dollars sgainst which certificates
may be issued, and as crop gathering progresses, it is
thought that it may be necessary to distribute sub-
sidiary coin, of the larger denominations, in lieu of
one dollar certificates; these coins will be ncceptable,
at least to banks, for they will be transmitted to appli-
cants free of charge.

Money all, representing bank and frust com-
pany balances, loaned at the Stoek Exchange this
week at 21597 and ab 19, averaging about 11{%; the
higher rate was recorded on Thursday. Time money
was quiet, and while there was no inguiry for the
sixty-day maturity, borrowers relying upon the call-
‘loan branch of the market for accommodation, there
was a fair demand for ninety-day loans which will
fall due at the end of the year, and thus tide over
the period of active erop-moving requirements and of
the Presidential election. There was a good demand
for over-the-year money, but offerings thereof were
not liberal. Commercial paper was in request for the
choicest names; these being limited supply, rates
ruled low and buyers were therefore disposed to
sccept paper of a slightly inferior grade, which is
classed as “good.”  Rates for time contracts on good
mixed Stock BExchange collateral were 2@214% for
sixty and 2159 for ninety days, 3}4% for four and
314 @315 for five to six months.  Commercial paper
of the ordinary classification was quoted at 334 @49,
for sixty to ninety-day endorsed bills receivable and
for four months’ single names; six months’ unendorsed
paper was 416%,. The choicer grades of mercantile
notes sold at concessions from the above rates,

0on

The Bank of England rate of discount remains un-
changed at 216%. The cable reports discounts of
sixty to ninety-day bank bills in London 13¢4@
134%. The open market rate af Paris is 134 @ 1749,
and at Berlinand Frankfortitis 314 @334%,. According
to our speeial eable from London, the Iimll\ of England
lost £192,072 bullion during the week and held £38 .-

153,368 at the close of the week. Our correspondent

further advises us that the loss was due wholly to
exports to South Ameriea. The details of the move-
ment into and out of the Bank were as follows: Ini-
ports, £125,000 (of which £100,000 from Australia,
£10,000 from [euador, £10,000 from other South
America and £5,000 from South Africa); exports,
£444 000 (of which £390,000 to South America, £40) -
000 Roumania and £14,000 to Gibraltar), and
receipts of £127,000 nef from the interior of Greal
Britain.

Ly

The foreign exchange market was active and higher
this week. There was a good, and at times, an urgent
demand for remittance. It was assigned as one
reason for the strong tone that provision was being
made for the payment, at maturity in November, of
New York City revenue bonds whieh had been market-
ed abroad last fall and that were payable by the terms
of their sale in London; these emissions were, however,
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l:lT(!t:t-ﬂll by strong syndicates, and it was regarded as
unlikely that these bankers would defer the procure-
ment of exchange until now, for the indications have,
since the development of the Morocean incident,
strongly pointed to high rates for exchange. More-
over, it has been understood that the New York City
revenue warrants that were sold abroad last spring
had been provided for in advance of their maturity in
October and November. Hence it seemed probable
that eredits to meet these, as well as the earlier issued
municipal bonds, had been accumulated; indeed, such
accumulations were authoritatively admitted. The
development of diseount tension at Paris and at Berlin
on Wednesday was, as above noted, another factor
contributing to activity and strength in the exchange
market, for it seemed to reflect more or less political
unrest which might affect the international exchanges.
When the market advanced on Wednesday to within
half & cent of the gold-export point, the movement
was regarded as not likely to result in gold engape-
ments, at present at least; on Thursday there was a
further sharp rise in exchange, but even then no
preparations were made to export the metal. On
Friday higher rates for money natuwrally contributed
to a fall in exchange to figures below the gold-export
point.

The market was irregular on Saturday of last week
and, compared with Friday, long was 10 points higher
at 4 8450@4 8475; short was 10 points lower at
4 Bf@4 8605, and cables 5 points at 4 8625@4 S635.
Monday was a holiday; on Tuesday long fell 20 points,
on higher London discounts, to 4 S435@4 8455, short
rose 20 points to 4 8620@4 8625, and cables 15 points
to 4 8635@4 8650. On Wt-zllnem.lny long advanced
25 points to 4 8460@4 8470, short 15 points to
4 8636@4 8640 and ecables 20 points to 4 8655@
4 8670. On Thursday the tone was quite strong at
an advance of 20 points for long to 4 8480@4 8485, of

15 points for short to 4 8650@4 8665 and of 30 points
for eables to 4 8680@4 87. On Friday long rose 10
points while short fell 10 and eables 15 points.

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

Thurs,, l Frl,,
.‘af‘pr 1ll Sept, Il

H-‘J lv;

Fri, | Mo, | Tues.,
Septod | Sepl. 7 | Sept, 5
85 85
Stk

Wed .,

Sept, ll

85
864 ‘i?%
85 85 115
S04 8014 87
Sa b i 8514
57
Bhlg
57

8514
87
BB14
87
8514
Ras4
87

Brown 160 days
Brothers | Slght.
Kidder, Pen-
|)1\d'|i & Co.
Bank British
North Amerien
Bank of
Montreal . . ... ...
Canadian Bank
of Commerce -
Hefdelbaeh, [ekel-
hefmer & Ca. .
Lagand

) {mw
-« | BlEht. .
ml dnys
slght.
mn muﬂ
-« 1 Sl .
| 6t -l\)n
- | Slehy: .
160 daye
Freres ---. ... “EH"M
Merchants' Bank 60 days
ofCanada. ... ... | Sight. -

HOLI- | 851
DAY, | 87

8514
87

.a-.._'.'__...'_.'..a.a-__-......'..l....

The market closed on Friday at 4 8490@4 85 for
long, 4 83640@4 8650 for short and 4 8675@4 8685 for
Commercial on banks 4 8455@4 8465 and
documents for payment 4 84@4 8455, Cotton for
payment 4 84@4 8415, cotton for acceptance 4 8455@
4 8465 and grain for [nyment 4 8415 @4 849 .

wbles.

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

Net Interloy
Movement.

h‘.‘t‘ullk:f by

NM!};I!‘H hiy
< Hanks,

\" V. Bunks,

$5,102, l!llll l.um 3!:1‘! (00
1,101,000 Loss S0

STﬂT'wil

W ml. ending ‘rf;r.r 11 1008, |.\

_'s-s 464, ul)n
047,000

aa.-:ﬁ;n—ui $6.203.000|Loss

l.l).l'n"l'll‘!l -
Gobl e e L R e

Total gold and legal tendors
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With the Sub-Treasury operations the result is as
follows.

ol o]
Banks,

N et Change A
Bank Holdings.
$757.000
2,000, (00

fito
B anks.

mm\q Inll:rlur mnvernrnL Wi nhnvu sf-.-na.unn
Sub-Treasury operations, ! Jl‘ofll} 000

Week ru[!ng ‘t‘zm I] 1008,

su ’nn lmii Loss
r(llJ lmll Loss

Lm‘a $2,787) llnll

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

Total gold and legal tenders. .. ... .’0 016! uofl s 'll :l'li nn:;
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Sept. 12 1007
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; G07,000/124, 286,000,116, un 000 5,205,
149,000/ 00, 90( 274,000, 12,108,000 1
229,0001 49,947,000 15,520,000, 25, 770,000 41 A0
4,500,000 4 4,352,000, 4,977,300( 39, 329,500
4,060, quj 11, u 035,300, 5,461,700 11,407,000
2.06: i3, 1'lu 00, 3,277,333 1.638.067 Hmi 000
4/081,000, 4,249,000/ —5 248,000
4,666,000, 1,082,000/ l *.m.. 000
1,731,000/ 1,805,000/ 1,805,000
Frrh s AT I

043, G70400,3 th 1l ‘J' i }If‘ 670,607

l Lof “ ) \TT0518,878,243
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rold. I '."OFHI'. | Stver.

|30,
14,
7
14,

110,370,000
47,841,000
|15, 708,000 M,
| 37,118,000
T.7006,000

4,126,007
4,081,000
i ‘."L‘iti.flill'l
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Aug-Hun~
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Inaly . .-.
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Nat Bolg.-|
Hweden ..
Hwlre land!
Norway - .|
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THE OUTC !a’f)P!’IN(nS' or b,lb()!f DAY,

Politicians seem to be straining to minimize the true
purposes and opportunities of Labor Day. They
would apparently confine it to the parades of union
labor and airings of exaggerated claims by office seekers
of that class of our cibizens—a very worthy class, we
assume, but even so not by any means a large fraction
of those contained within the ranks of our toilers, for
whom Labor Day was made. New York, as well as
any loeality in the States, exhibited the characteristics
on Monday of the reul belongings of the institution.
It was noteworthy because of nn exodus, not alone,or
chiefly, of individuals, but of families, and of couples,
bent on innocent, health-giving fun, the tide sweeping
in and out—mainly out, as it should—not so very
many being left within the eity except paraders and
others, which fixed conditions made necessary. Added
to the foregoing was an open, clear and cloudless sky
of luminous blue, comprising altogether the surround-
ings of a heaven-made day used as Labor Day ought
always to be used.

The political aspeet of the day was notably on exhi-
bition in Chieago, and proved so by the presence of Mr.
Bryan, he becoming the centre of attraction and lead-
ing to a baptism and re-christening of the institution
of Labor Day,so that it became nothing more or less
than a Bryan day. Bryan began his address by quot-
ing from Proverbs, “As a man thinketh in his heart,
g0 is he; but,as his \pcﬂ'f'h is reported, he made no
use of his text. Descartes’ maxim runs somewhat
along the same lines—"“Cogito, ergo sum™, “I think,
therefore I am.” He might have adopted those words,
or clung again to Proverbs profitably.  Had he done
the latter, another text would have proved timely
“He that keepeth his mouth, keepeth his life.” But
neither of these sugrestions was referred to; indeed, if
we are not mistaken, ‘‘his mouth™ away with
him. We wonder if he believes the iden these words
of his convey, to wit: “We all ought to strive to
assist in dignifying in every possible way the honest
toil upon which our nation properly rests.” Mr,
Bryan was ab the time speaking to and for union
labor, and had, a8 veport says, just secured a mighty
shout of approval, when he reached out and caught in
hig hand a cigarmaker’s union badge that was thrown
to him by some oné in the crowd. Did not his mouth
run away with him in designating at such a moment

ran

such a union us the basis on which this great Gov-
ernment Moreover, did not his mouth run
away with him when he justified violence by labor,
claiming as an exeuse that “the employer has some-
times employed his position to secure an unfair share
of the ‘joint produet'"? “An unfair share"
pretty difficult problem to settle off-hand.

Passing these thoughts, and going back to a proper
appreciation of the day we have this week celebrated,
consider what is meant by Labor Day. Who are we
to understand as the toilers which the day was made
to signalize and honor? Mr. Bryan says we ought to
“gtrive to assist in dignifying in every possible way
the honest toil upon which our nation properly rests.”
On Sept. 8 Mr. . H. Harriman was the guest at the
Fairmont Hotel, San Francisco, “which was attended
by a large numlmr of the leading merchants, bankers
and business men of the neighborhood.”  Immediately
after the reception. in response to the hearty welecome
Mr. Harriman received, “T believe fair
dealing and a fair return of capital invested and
the thoughts, brain work, nervous force and work
that must be put in large enterprises. We are en-
titled to something for them. We are more than a
mere machine, and just 4s human as the rest of vou
are. Do you ever think of the amount of nervous force
and energy that have to be put into the work of u large
1 have often thought whether it was really
worth while; whether it would not be better to settle
down in comfortable circumstances and live in quiet
and contentment. But there is something in man
that makes him want to go on, to finish what he has
started. It is such meetings as this that seem to
make it worth while to go ahead.”

Mr. Harriman has proved himself to be one of the
pioneer builders of the country. He has been of
infinite service in opening and peopling a very large
section of our great West. Were a body of men
about to start a new development in any part of
the globe, leadership of that character would be the
only one in demand; yet, many who have been
foremost in our industrinl works during past years
have been pursued bitterly, and may we not say, in
many cases brutally, by Government officials, while
speakers with glib tongues have risen to eminence
with no better recommendation than that gift used
to help perseeute some of the best of our workers and
toilers.

But what of the future? Have we gained through
the 1908 celebration? Is there literally nothing in the
events of the day which will encourage the people in
their enterprises? We find a few crumbs and we
make haste to record them. Mr. Taft, who is, as we
presume all our readers know, a Presidential candi-
date of large promise, and, judging from his past, of
decidedly conservative tendency. Mr, Taft, the daily
press tells us, made a great speech at Sandusky on
Labor Day. We have read it through and through
to cull out words of cheer. The choicest bit we
find is the following, with which he began the speech
He said, “he wished to follow with 4 word regarding
Mr. Herrick’s reference to the panic of last year.
Confidence, he said, was a plant of slow growth.
The people of the country—farmer, laborer, capitalist
—were all in the same boat. The mmvestment of
money was necessary for the return of prosperity,
and confidence was necessary.”

rests?

15 4

he said:

enterprise?
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That is to the point. 1t would certainly seem to
indiente a conservative spirit still, and a knowledge of
the breadth of the problem befare the voters, if we are

to enjoy another term of progress during Mr. Talt’s
term of office. We are sorry not to find more along
the same lines. On the whole, however, we are in-
clined not to be too eritical at the present time, when
every candidate is saturated with politics. We accept
the foregoing as encouraging and hopeful. And yet
the Taft address 18 g6 chock full of dependence on
Roosevelt policies, it sounds mueh like a back number.

THE NEW “TURKISH QUESTION.”

On the 14th of next November the new Turkish
Parliament will convene at Constantinople, under the
constitution granted last month by the Sultan. In
the meantime there are numerous indieations that
the “Young Turk” party does not propoge to leave its
own projects in abeyance pending the gathering of the
legislators.
this week in this city from one of the large finaneial
backers of the revolutionary movement, and from the
Turkish Charge d'Affaires at Washington, declare
positively the purpose of unseating the present Turk-
ish sovereign before the November date.

The language of these statements is unusual.
The eapitalist declared of the Sultan that *he is abso-
lutely in the power of the Turkish people, who have
merely to raise a fingér to make him tumble from the
throne'; that he “reigns now by sufferance only,” and
that “nobody respects him, nobody will fight for him,
and everybody despises him."”
haps, because of its utterance from an official source,
was the statement of Mundji Bey, the diplomatic
representative of Turkey at Washington: “T consider
myself,”” he suid, “not the personal representative
of Abdul Hamid, but of the whole Ottoman Empire,”
and of the Sultan he remarked that “he is a man with-
out & vestige of renl power; o detested autoerat, mind-
ful only of his personal safety.”” The foreed abdica-
tion of the sovereign thus described was taken for
granted in this interview.

Considering that the Sultan is not only the political
but the religious head of the Turkish people, this lan-
guage muy appear somewhat remarkable.  As a mat-
ter of fact, howeyer, the Turkish coriception of the
Sultanate has always heen rather one of respect for
the office than of respect for the man who oecupies it.
Abdication, revolution and assassination have played
a considerable part in the changing oceupancy of the
throne during the past half century, and in most
cases the removal of an offensive autoerat has been
based, as the proposed action is based on this o¢easion,
on the objectionable character of the existing Sultan.
Abdul Hamid, in fact, cuts a figure such as could hardly
awnken the slightest instinet of respect or loyalty on
the part even of an ultra-conservative Turk; not to
mention an enthusiastic young revolutionist. A chur-
acter made up of craftiness, eruelty, shiftiness and
cowardice ean hardly impress itself on the imagina-
tion of a people. The very fact of his sudden and igno-
minious yielding to the demand of the Liberal Turks,
the instant he was advised that disaffection had pene-
trated his army, and no gooner, would go far toward
removing ordinary respect for the man, and his re-
ported public declaration that he himself would head
the revolution could have deceived nobody.

Some remarkable interviews, published

More striking, per-
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Under such eiveumstances, a proposition to remove
him absolutely from power involves nothing strange
orsurprising, A liberal government with the present
incumbent sbill on the throne would be something not
far digbant from absurdity. Apparently, the present
purpose of the revolutionists is, not to establish a re-
publie, but fo install on the throne the younger brother
of the present Sultan, a man of muture years and in
sympathy with the constitutional movement. Sup-
posing stch o program to be successtully earried out,
it is obivious that from one point of view the prospects
for smooth sailing in the new constitutional career
of Turkey would he hetter than in Russia, where the
Czar, having congented unwillingly to a demand for a
gonstitution, immediately put in operation obstructive
and restrietive machinery. On the other hand, even
granting a ruler in syrapathy with the general purposes
of the liberal party, it may faily be asked whether
the constitutional enthusiasts may not be reckoning
on too much.

Certainly, history proves that the glowing expecti-
tions entertained in the first days after a successful
revolution are rarely fulfilled completely in the end.
Sometimes, a8 in the ease of the French revolutionists,
there is a relapse into anarchy. Sometimes, a8 in the
case even of the English revolution of 1640, an army
despotism, dispensing with an impracticable Parlia-
menb, is the sequel. Inthe guse of Russia, it was mani-
fest that even had the Court party been more willing
to cancede the legitimate demands of the new Douma,
the legislative dssembly was itself largely unworkable,
because of the multitude of vague theories and un-
practicable ideas to which a greut part of its meniber-
ship was given over,

To judge the prospects of the new Turkish Parlia-
ment is perhaps even more difficult than it should
have been to judge the outlook in any of the three in-
stances just referved to. It is a new phase of Turkish
character which has come suddenly into the view of
the world during the past few months, and it has made
necessiary & rather radieal revision of popular concep-
Hitherto, the prevalent idea has been that the
people of the empire were braye in battle, but inert
and sluggish in affairs of every-day life; that they were,
in fuet, cursed with ghe Oriental dreaminess and inde-
eision: which' have so long made the people of these
Fiastern countries ready and helpless subjects of im-
perial tyranny. Whether this iden of Turkish char-
geter did or did not migjudee the people, remains to
be seen. The new Legislature is confronted with no
simple task. The nation is bankrupt, and to o large
degree in the hands of its creditors; yot the taxes are
oppressive in a degree probably not witnessed else-
where in the modern world. That faith should be
kept with fhe nation’s foreien ereditors is a prime
diplomatic necessity in the situation. Yet to do this,
and still to relieve the burden of taxation, is a problem
which might have baffled a Necker or a Witte.

It involves, undoubtedly, the entire reorganization
of the tax-gathering methods, and in all probability
a revision of the tax system generally, These are
achieyements which are not accomplished in a day;
yet delay in relieving the burden on the Turkish tax-
payer involves a certain amount of danger to the new
regime itself, since a good part of the support which
brought the Young Turk movement to victory must
have been based on popular expectation of immedinte

tions.
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reduction in the taxes. The geographical position of
Turkey on a main highway of the commercial world,
and the natural fertility of its soil, are two great ele-
ments of strength in any plan for reconstruction of its
internal finances; the problem how to use them is
involved, as it was in the case of Russia, largely in the
other problem, whether competent statesmen are to
come to the front and undertake the task in the light
of modern fiscal seience. Were this to be achieved,
and were the Turkish people meantime to be patient
under an unexpected though temporary continuance
of the status quo in the matter of taxation, the future
of the State would be full of dramatically interesting
possibilities. One need only run his mind back over
the “Turkish question’, as it has oceupied the minds of
Furopean diplomats during the past half-century or
more, to realize what a change would come about
if a free, enlightened and progressive State were to rise
on the wreek of the imperial autocracy.

UNCONSTITUTIONALITY OF THE COMMODITY
CLAUSE OF HEPBURN LAW,

The decision which the United States Circuit Court
for the Eastern District of Pennsylvania (composed
of Judge George Gray of Delaware and Judges George
M. Dallas and Joseph Buffington) handed down on
Thursday, declaring unconstitutional what is known
a4 the Commodity Clause of the Hepburn Rate Law
of 1906, is just what well-informed persons had looked
for. We doubt, however, that many expected quite
so sweeping a condemnation of that provision of the
statute. We have not seen the full text of the
opinion, which was written by Judge Gray (Judge
Dallas concurring and Judge Buffington dissenting),
but from a summary of the points of the decision given
in the “Public Ledger” of Philadelphia, it appears
that the Commodity Clause is repugnant to the provi-
gions and the gpirit of the Federal Constitution on
many and on diverse grounds, just as was urged when
the clause was under consideration in Congress. It
is held that the prohibition sought to be imposed does
not come within the power delegated to Congress to
regulate commerce between the States; that it does
not regulate, buf prohibits an immensely valuable
traffic; that it is arbitrary and despotic, depriving
citizens of property without due process of law, in
violation of the Fifth Amendment to the Federal Con-
stitution; that it is violative of the reserved rights of
the States; that it would deprive corporations of
vested rights which they have acquired in conformity
with franchises granted them by the State; that it is
violative of the intent of the framers of the Constitu-
tion that there should be entire liberty of innocuous
commerce between the States; that it is drastic and
unreasonable, aven considered as a remedy for evils of
diserimination, and a better remedy is easily available;
that it is diseriminative, and in & measure retroactive,

What is the Commodity Clause? It is a provision
forbidding a carrier from fransporting over its lines
in inter-State commerce any commodity (save only
lumber) in which it may have any ownership or inter-
est, direct or indirect. It provides that ‘‘from and
after May 1 1908 it shall be unlawful for any railroad
company to transport from any State, territory or the
District of Columbia to any other State, territory or
the Distriet of Columbia, or to any foreign country,
any article or commodity, other than timber or the

manufactured products thereof, manufactured, mined
or produced by it, or under its authority, or which it
may own in whole or in part, or in which it may have
an interest, direct or indirect, except such articles or
commodities as may be necessary, or intended for its
use in the conduct of its business as & eommon
carvier.” The law was directly aimed at the anthracite
carriers, though being general in its nature and there-
fore having n wide applieation, and its object and
purpose was to force the coal carriers, both anthracite
and bituminous, to dispose of their holdings in and
connection with the coal-mining business,

But the coal transportation lines in originally acquir-
ing their interest in, and theirhold on, the coal mines
tributary to their lines, acted entirely withinthe scope of
the powers granted them by the States under whose
jurisdietion they were organized. On the strength of
the powers thus granted, important property interests
have been built up and vested rights established. All
this, Congress, through the Commodity Clause, pro-
poses to take away. As far as the anthracite roads
are concerned, joint ownership of the mines and of the
means of transportation was practically a necessity.
The anthracite companies are frequently termed a
monopoly. If that be true, conditions have made
them so. The anthracite fields are exceedingly lim-
ited. Those controlling the mines in any given dis-
trict can route the product over any line connecting
with sguch distriet. With the mines in antagonistic
hands it might readily happen that after a road had
gained access to the coal fields it would be left without
the traffic counted on and thus the whole investment
vendered unprofitable. Or, having the traffie, it
might lose it through the passing of the mines into
new hands. Thus common control of mine and of
road grew up naturally and mnevitably. The securities
issued on the properties, both stock and bonds, derived
their chief value from this joint ownership. Compel
the companies now to sever this connection and we
have an act which borders on confiscation, nullifies
and destroys the obligation of contract, takes away
the freedom of the individual, and inyades the rights
of the States from whom the companies got their
grant of authority,

This is the way it has all along appeared to the lay-
man, and this is also the view to which the Court in
its decision gives expression. Judge Gray very prop=
erly lays emphasis on the fact that the States by their
laws have fostered the very policy which Congress
now, through the Commodity Clause, undertakes to
denounce and make criminal. That is, they have
conferred powers permitfing the connection between
mine and road in order topromote thedevelopment
of their resources. The general situation is, said Judge
Gray, that for half a century or more it has been the
policy of the State of Pennsylvania, as evidenced by
her legislative Acts, to promote the development of
her natural resources, especially as regards coal, by
encouraging railroad companies and canal companies
o invest their funds in coal lands, so that the product
of her mines might be conveniently and profitably
conveyed to econsumers in Pennsylvania and in other
States. Two of the companies who are defendants
in the present action, he points out, were created by
the Legislature of Pennsylvania, one of them three-
quarters of a century ago and the other half a century
ago, for the express purpose that their coal lands
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might be developed and that coal might be trans-
ported to the people of Pennsylvania and of other
States. Nor can it be questioned that, in pursuance
to the State’s general policy, investments have been
made by all the defendant companies in coal lands and
mines and in the stock of coal-producing companies,
and that coal production has enormously inereased
and that economies have resulted from the facilities
of transportation thus brought about.

This being the situation, it i3 not to be wondered at
that Judge Gray is moved to say that no assertion by
Congress hitherto of the power claimed for it under
the Commerce Clause of the Federal Constitution has
been so far-reaching or has affected in so serions a
degree the individual liberty and property rights en-
joyed under the Constitution and laws of a State
as is attempted in the Commodity Clause of the Hep-
burn Rate Law. No one, declares Judge Gray, can
deny that the right of these roads to carry, in inter-
State commerce, coal which they own in whole or in
part, or which is mined or produced by them or un-
der their authority, or by coal companies in which
they are stockholders, was, until the passage of the
Hepburn Act, a lawful right; that it was a common
right of property, neither denied nor disputed by the
common or statute law of Pennsylvania; that it was a
most important property right, the enjoyment and
exercise of which was neither eriminal nor immoral, and
subject only fo the restraints imposed upon its pos-
gessors by the common or statute law of the State or
by the then existing statutes of the United States,
80 far as such carriers were engaged in inter-State com-
merce, Continuing, he finds the law unconstitutional
in the following pregnant words:

From every point of view which we have been able
to approach the question, the unreasonableness and
consequent invalidity of this so-called “commodities
clause” is apparent. It invades the rights of the
State by striking down the liberty, hitherto innocently
enjoyed by its citizens under the laws and usages of
the commonwealth, to engage in inter-State commerce
to the fullest extent, as to all harmless articles, whether
owned or not owned by the carrer, and deprives of
their property these defendants, contrary to the letter
and spirit of the Fifth Amendment to the Constitution.
If the enactment in question be warranted by the
commerce clause of the constitution, it is hard to see
what bounds may be set to the expenditure of that
power. It will, indeed, be an open door through
which the forces of a centralization hitherto unknown
may enter at will, to the overthrow of that just balance
between Federal and State power for which the makers
of the Constitution so wisely provided, as an essential
to the preservation of our dual form of government.

Judge Dallas wrote a concurring opinion and he is
even more emphatic in his condemnation of the clause
in question and of attempts to stretch Constitutional
provisions and to override Constitutional safeguards.
He says no court has authority, under the guise of
interpretation, to change the Constitution for the
purpose of meeting a supposed requirement of present
conditions. The covert tendency of any usurpation
of any sueh aut-horit-y, he declares, would incvitahly
be to transform the Government of enumerated powers
established by the Constitution into a Government
with all power vested in its legislative and executiye
branches. He then adds the following words of cau-
tion: ¢

The inclination sometimes manifested to centralize
power in the General Government results, in great
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measure, no doubt, from the apparent expediency of
committing to it the correction of ills which it is
supposed that the States cannot so readily redress,
but the achievement of no presently desired end,
however salutary, can justify the infraction of our
fundamental law or warrant its perversion by insidious
construction. The Constitution of the United States
is a writfen instrument, not a progressive developnient,
and the often quoted epigram that “constitutions are
not made, but grow,” should not apply to it.

The assertion here made that the Constitution of
the United States “is a written instrument, not a
progressive development,” cannot be too strongly
emphasized or too often reiterated nor too constantly
kept in mind. In view of this declaration, however, it
is pertinent to ask what becomes of President Roose-
velt’s plea for a system of “‘constructive jurisprudence’”
with the purpose of constantly enlarging and expanding
the powers of the legislative and executive branches of
the Government?

MILWAUKEE & ST. PAUL'S STRONG INCOME
SHOWING.

The fact which impresses one most in an examina-
tion of the report of the Chicago Milwaukee & St. Paul
Railway Company is its favorable income showing for
the twelve months. The company is paying 7%
dividends on both classes of shares.  After allowing for
the $9,308,040 required to pay these dividends, and
also for all fixed charges, a surplus remains above the
dividends on the operations of the twelve months
in the sum of $3,269,242. TFor a year like that under
review, the last half of which was marked by business
depression which, in intensity, has never been ex-
eeeded in the history of the United States, such a fa-
yorable outcome must certainly be regarded as highly
gratifying. In other words, notwithstanding the ad-
verse conditions experienced—and there were some
that did not flow out of the depression in husiness—
the Milwaukee & St. Paul Co. was able to maintain the
full 79, dividends on the present outstanding amount
of stock and yet carry forward a credit balance in
amount of over 314 million dollars.

It must not be supposed that the report does not
give evidence of the unfavorable circumstances and
conditions experienced, nor that the road did not suffer
severely in traffic and revenues as the result of the
same. Freight traffic was very materially reduced,
and there was a decided shrinkage in both gross and
nef earnings. The point of chief importance, how-
ever, is that the company makes such a satisfactory
showing despite those facts. It is difficult to indicate
the precise amount of falling off in revenues sustained
by the road, either gross or net, since the Milwaukee
& St. Paul, along with other United States rouwds.
was obliged with July 1 1907 to adopt a new system
of aceounting preseribed by the Inter-State Commerce
Commission &t Washington, which disturbs the com-
parisons with previous years. But from a table given
in the report, which seeks a reconciliation between the
new system and the old system of accounting, it would
appear that gross earnings were reduced, as compared
with the twelve months preceding, in amount of $2 -
592,045. This is not a very large contraction for a
system of the size of the Milwaukee & St. Paul, which
in the previous year had total gross earnings of over
60 million dollars, the ratio of loss being only a little
over 4%. It derives added significance, however,
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from the fact that the shrinkage oceurred entirvely in
the latter half of the year.

One would expect a system like the St. Paul, serv-
ing agricultural communities, to suffer less severely
than systems running through the manufacturing
distriets, or those having a large traffic in coal or other
minerals, which varies directly with presperity or
adversity in general trade; and the figures given bear
out this expeetation. Moreover, the loss seems espec-
ially moderate when we bear in mind the great ex-
pansion in revenues that occurred in fthe years im-
mediately preceding, the addition to pross revenues in
the two previous years alone having been $10,664,000.
However, the fact of a substantial loss remains, and
its significance is increased because it was found im-
possible to reduce expenses to anywhere near the
extent of the diminution in the gross.

Referring again to the table which attempts a
reconciliation between the old system and the new
system of accounts, we find that the contraction of
$2,502,045 in gross earnings was attended by a reduc-
tion of only $1,190,243 in expenses, leaving, therefore,
a loss in net earnings of $1,401,802, which was further
increased by another small addition to the taxes.
No matter how hard the times may be, taxes on the
railroads keep steadily rising. On the St. Paul, in
this latest year, the amount paid for tuxes was $2 -
304,962, against only 51,632,333, but three years be-
fore, in 1904-05. Allowing for the further increase
in taxes, the loss in net income in 1007-08, as compared
with the twelye months preceding, was not far from
115 million dollars. The surplus of $3,269,242 shown

above as remaining after allowing for the 79, dividend

on the common and preferred shares exists in face of
this loss in net income.

Both the revenue statistics and the expense accounts
reveal some interesting features when closely seruti-
nized. For instance, while a considerable decrease is
indicated in the number of tons of freight transported
over the lines of the system, the falling off is not found
exclusively in the items reflecting business depression.
This is of importance as showing that there were some
adverse circumstances aside from the general industrial
prostration. Total freight traffic fell off from 28,-
596,041 tons in 1906-07 to 26,189,853 tons in 1907-08.
This is a reduction of 2,406,188 tons, but it happens
that more than one-third of this decrease is accounted
for by a falling off in the agricultural tonnage from
6,470,915 tons to 5,640,370 tons. It is obvious that
the loss here is due to logal crop eonditions, and has
no reference to business depression. It is equally
obvious that, with better local crop conditions again,
the present season or the next, this loss will be re-
covered and perhaps supplanted by a gain. It de-
serves to be noted, too, that the effect of the decrease
in the volume of the freight movement was enhanced
by a further decline in the rate received. Theaverage
rate per ton per mile on the Milwaukee & St. Paul is
now down to only 8.117 mills per ton per mile. The
previous year the rate was 8.557 mills and in 1905-06
it was 8,617 mills.

When we come to the passenger traffic, we discover
a still more noteworthy reduction in rates, reflecting
the action of the various States in making arbitrary
cuts in passenger fares. The St. Paul realized in 1907-
08 an average of only 1.918 cents per passenger per
mile, againgt 2.202 cents in 1906-07 and 2.232 in
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1905-06, Those who have sought to justify the action
of the Western and Southern State legislatures or
commissions in eutting rates have insisted that the
lower rates would so stimulate travel that the gain from
the larger volume of business would more than offset
the loss from the reduction in rate. On the St. Paul,
certainly, the passenger traffic did increase, and very
decidedly, too, though it miay well be doubted whether
the lower rates had much to do with the expansion.
As compared with the year immediately preceding,
the number of passengers earried increased 1,987,649,
or 16.239,, and the number moved one mile increased
12.71%:. But how about the revenues from the pas-
genger business? Did they increase, too? On the
contrary, they show a falling off in the considerable
sum of $218,801, notwithstanding the large inerease in
business. Thus the hardship to the roads stands re-
vealed.

In the matter of expenses, a study of the statistics
shows the difficulties the railroads in this country
labor under in seeking to reduce operating cost. In
reviewing the report for the previous fiseal vear, we
directed attention to the faet that, with an inerease in
gross earnings of $5,125,501, there had been an ad-
dition to expenses in amount of 85,242,175, involy-
ing, therefore, an actual logs of $116,674 in the net.
In ather words, a wvery largely increased business
yielded no additional net. One not versed in rail-
road affairs might haye supposed that in the great aug-
mentation of expenses in 1906-07 ample leeway would
be found for a substantial reduction in expenses in
1907-08, with the falling off in the yvolume of the freight
business. We have already seen that there was a de-
crease in expenses of only 51,171,377 (after allowing for
taxes), notwithstanding the angmentation in the ex-
penses in the previous year had been $5,242.175.
Pursuing our investigation a step further, we find that
even this relatively small reduection of 31,171,377 was
the result of savings and economies rather than of
any aectual deerease in the cost of doing the work.
The eompany cut out altogether the contribution of
one million dollars ($946.868) made the previous year
to the Fund for Additions and Betterments, and which
was then charged directly to expenses. Under the
new system of accounting, the company would not
in any event have been permitted to make such a
charge to expenses in 1907-08. Then there was u
saving under the heading of Maintenance of Equip-
ment in the large sum of $1,550,487, easily possible
because the charges to that account had been very
heavy in the preceding year. On the other hand, the
company was very liberal in its outlay for Maintenance
of Way and Structures, adding $811,853 in that way.
The report points out that the increase here is prinei-
pally due to larger expenditures for renewal of ties
and rails, 499,974 ties and 9,941 tons of rails having
been placed in the tracks in 1907-08 in excess of the
quantities used in the previous year,

Coming now to the traffic and transportation ex-
penses, where a reduction in the volume of traffic and
any reduction in operating cost should at once be
reflected, we find s decrease of only $140,218, not-
withstanding that the tonnage movement one mile
decreased 175,175,988 tons and the number of pas-
sengers moved one mile increased no more than 69,-
870,261. The explanation of such an apparent anom-
aly is, however, very simple. Nevertheless, the mat-
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ter illustrates how difficult it is for the roads to bring
about a reduction in transportation cost commensurate
with any falling off in the volume of traffic. The in-
crease in 1907-08 in traffic and transportation ex-
penses was owing to higher rates of wages paid to
several classes of employees. In some instances in-
creases had been made during the previous year, but
the expenses of only a part of that year were raised
thereby, whereas in 1907-08 the increases counted for
the entire twelve months. Of course, also, it must be
remembered that the company operated a larger mile-
age, the average number of miles in operation in 1907-08
having been 7,499 miles, against 7,267 miles in 1906-07.

One other point in the affnirs of this important sys-
tem merits a few words of nofice. The company is
engaged in a very large undertaking in building an
extension to the Pacific Coast at an estimated cost
of $75,000,000, the Pacific terminii to be at Seattle,
Tacoma and other Puget Sound points. This exten-
gion has been completed to Butte, Mont., 721 miles,
and that portion of the line is about to be opened for
regular traffic. The receipts, however, from business
over this line will not be included in the company’s
statement of earnings for the present. Of the re-
maining 650 miles of the extension, track-laying has
‘been completed on about 250 miles in the States of
Montana, Idaho and Washington, and it is expected
that the whole line to the Coast will be in operation
gome time next year.

Through the building of this line to the Coast, the
Milwaukee & St. Paul will be completely transformed,
not only in a physical and geographical sense, but also
from a financial standpoint. The financing of the
project has already been complebely arranged, other-
wise it might be difficult for even such a strong com-
pany as the Milwaukee & St. Paul to provide the means
for an undertaking of so great magnitude in a time of
falling revenues and poor business prospects. In
December 1906, it will be remembered, shareholders
were given the right to subseribe for about 100 million
dollars new stock (366,328,500 preferred and $33,164 -
300 common) at par. and payment for the subscription
extended over a period of more than two years—10%,
being payable Dec. 31 1906, 15%, June 11907, 10%, Dec.
1 1907, and 10% Feb. 1908 209 June 1 and Dec. 1 1908,
and the remaining 159, March 1 1909. When this Pa-
cific Coast extensionis completed and the new stock all
issued, the company will have about 1,400 more miles of
voad, but it will also have 100 millions more of stock
on which to earn dividends. ‘The balance sheet fells
that up to June 30 1908 $65,179,005 had been re-
ceived on aceount of subseriptions to the new stock.
There is nothing in the report to show how much has
been spent thus far on this Coast extension, but pre-
sumably the item called “Bills Receivable,” for 61 ,-
060,368, on the other side of the account, indicates the
outlay. In the previous year the outlay was appar-
ently covered in the item termed “Advances to Other
Railway Companies.” The amount of theitem atl
that time was $32,339,271. Now advances to other
companies are given as only $2,554,356—indicating,
geemingly, only ordinary advances. There is one
other item in the balance sheet which may include
some of the outlays on account of the Pacific extension.
We refer to the item called “Beonds and Stock of
Other Companies.” This has increased during the
twelve months from $4,612,447 to $20,020,423.

There was on June 30 1908 no such extraordinary
amount. of eash on hand as on June 30 1907, the
amount now being §8,303 550, as against $18,786,045
then. The company, however, holds a position of
extraordinary financial strength, Ineluding the cash
on hand, the ordinary current assets on June 30 1908
amounted to $15,908,776, whereas the ordinary cur-
rent liabilities (including interest acerued, even though
not due) were only $10,018,797. At the same time
the company held $8,871,800 of its own securities un-
issued in the treasury, and there still remains to be
received on the $100,000,000 new stock subseriptions
the sum of over $34,000,000. It is well enough to add
that, in reporting the cash on hand, we do not include
the sums on deposit with the United States Trust Co.
of this city and with the Union Trust Co., aggregating
together $1,532,054. This is & separate fund, set
aside for a separate purpose, and hence cannot be
used in any other way. We have not, therefore, in-
cluded it in our figures. It represents, nevertheless,
just so much additional cash at the disposal of the
company.

THE NORFOLK & WESTERN IN A PERIOD OF
DEPRESSION .

By reason of the character of its traffic, the Norfolk
& Western was so situated as to be affectedin a
marked degree by the relapse in the manufacturing
and mineral industries of the country. Very natur-
ally, therefore, the annual report of the company,
submitted §the present week, reflects the presence
of thefadverse conditions in the industries referred
to andfwhich bhave existed since the financial and
commerecial upheaval of last autumn. But the
report also serves to bring out one other feature,
namely that fhe company was in position to pass
easily and safely through a erisis of that kind.

In analyzing the report for 1906-07, we pointed

out that, owing to hostile legislation and fhe increase
in the cost of conducting operations, & point had been
reached in the advance and development of the
roperty where new capital expenditures no longer
Eroughb an adequate return in the way of enlarged
net revenues. Traffic and gross revenues might
expand in a satisfactory way with the growth in the
facilities to take care of the same, but there was no
proportionate gain in the net—no gain sufficient to
yield a reasonable return on the additional capital
invested. For instance, it was found that with an
addition to gross earnings, as compared with the
twelve months immediately preceding, of $2,676,615,
the addition to the net had been only $226,704, with-
out allowing at all for the increase in taxes, which
amounted to $261,000, thus wiping out even this
gmall gain in the net.

In the year now under review, marked during the
last six months by such extraordinary depression
in business, the feature of higher operating cost was
further in evidence. At the same time, however,
as already stated, the strength of the company’s
income position was sueh that the company was able
to bear the resulting loss without very serious ill
offects. Gross earnings for the twelye months as a
whole fell off $2,202,164 and this was meb by a re-
duction in expenses, but only to the extent of 955,048,
leaving o loss in net in the large sum of §1,247,116.
The ratio of expenses to earnings was 64.087%,, against
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only 62.62% in the preceding year and but 59.90%
in 1905-06. This is independent of the taxes, which
in 1907-08 formed 3.529; more, and these taxes for
this little road (the system comprises only about
1,900 miles) in the latest year were well above a
million dollars ($1,020,800), where only fwo years
before they aggregated but $735,000. Interest on
funded debt, by reason of the large capital expendi-
tures of preceding years, also heavily increased—
in amount of $5662,206 as compared with 1906-07—
though, as the company got $504,340 revenue from
hire of equipment and some additional income from
other sources (probably due to the new accounting
methods put in operation by the Inter-State Com-
merce Commission), the income from outside sources
a little more than ecounterbalanced the increased
payment for interest, taxes and rents. In the final
result, therefore, the falling off in surplus above
charges is substantially the same as the loss in net
earnings from operations, amounting roughly to
114 million dollars—$1,226,410. In other words,
the surplus above charges for 1907-08 was $5,773,908,
against $7,000,319 in 1906-07.

When we say that the eompany the previous year
had a surplus of over §7,000,000 above charges, we
of course give emphasis to the fact that its income
position was a very strong one, that is, the margin
of ineome remaining to be encroached upon wis a
large one. Similarly when we find that in 1907-08,

even after the heavy loss in income, a surplus of $5,-
773,908 remains on the operations of the twelve
months, we emphasize another and equally import-
ant fact, namely that the margin of surplus against

possible further encroachments, in case of a con-
tinuance of the unfortunate period of depression,
even now continues large.

Against available net income on the results for
1907-08 of $5,773,908, the call for the 49, dividend
on the adjustment preferred shares was less than a
million dollars—$919,656. Deducting also $192,000
paid to the Pocahontas Coal & Coke Co. on account
of deficiency of interest and $53,792 for other charges
against inecome, the balance remaining out of the
results for the year was no less than $4,608,460.
The semi-annual dividend paid on the ecommon
shares in June, it will be recalled, was reduced to 2%,
against the 2169, paid the previous December.
Hence, the dividends paid on the common shares
ageregated for the twelve months 41597 calling for
$2,901,114, whereas the balance of income, as we
have seen, above charges and the payments on the
preferred shares aggregated $4,0608,460. Thus there
was an ample sum left even during such an un-
favorable year as 1907-08. And this surplus was
employed in the same way a5 in former years: $1,-
360,000 was applied in appropriations for betterments
to property and $346,980 was charged to profit and
loss for discount on securities sold.

All this bears out what was said at the outset, that
the company pussed very creditably through a very
poor year—and particularly a year bad for a road
dependent so largely upon the mineral industries.
There was no decrease in the coal shipments, which
constitute nearly 50%, of the entire tonnuage of the
road—rather there was an inerease in such coal
shipments of 319,536 tons; but the extent to which
the road suffered from adverse business conditions

:/Ifraser.stlouisfed.org/

18 seen in the faet that the coke shipments decreased
266,793 tons, orover 11%; the ore shipmenfs 279,479
tons, or nearly 29%; the lumber shipments 428,247
tons, or nearly 229, while shipments of pig and bloom
iron decreased 265,402 tons, or over 459%.

Adverse business conditions, however, were not
the only drawback with which the road had to eon-
tend. If we examine eclosely into the traffic and
revenue statistics, we find that as part of the loss of
the year there was a decrease of $185,637 in the gross
revenue from passengers and a loss of $165,711 in the
net earnings from passengers. Yet the contraction
here was due to no shrinkage in the passenger business.
On the contrary, the number of passengers carried
increased 18149% and the number moved one mile
increased almost 19%. The shrinkage in revenue
followed entively from lower rates. The average
received per passenger per mile fell off almost one-
half & cent, a remarkable reduction, the company
having realized only 1.901 cents per passenger per
mile in 1907-08, against 2.364 cents per mile in 1906-07.
We here see the results of the arbitrary action of
State legislatures in eutting down passenger rates.
In the previous report there was a reference to the
legal proceedings begun by the company for the
protection of its interests in connection with the
reduction in passenger rates imposed by the State
of Virginia, and the present report also contains
reference, though only very brief, to the same sub-
ject. It is stated that these legal proceedings have
progressed to the stage where the case will be argued
in the United States Supreme Court early in the
term commenecing in October, Obyviously, with rates
cut down one-half a cent a mile at one blow, there
wag ample justification for the course pursued in
testing the right of the State to such arbitrary action.

The strength of the Norfolk & Western’s income
position, which has enabled it to pass through such
a trying year in such a satisfactory way, may be
aseribed to three main circumstances; (1) When it
was reorganized in 1896 it was organized on a basis
of low interest charges; (2) in the years since then
very large amounts have been appropriated out of
income, thus reducing the amount of new eapital
additions to that extent, and (3) a very high degree
of operating efficiency has been attained. All these
three features are still dominant characteristics in
the road’s affairs, but it is incumbent upon the legis-
lator and the Government official to remember
that the strength of even the best companies is certain
to be sapped if the hostile eourse pursued in the more
recent, years is persisted in and conbinued.

President L. I. Johnson makes brief allusion to
the effect upon the revenues and eredit of the rail=
ways of the enforcement of the policies antagonistic
to the roads pursued in State and national legislation.
He says there can be no question that the hasty
and inconsiderate action taken in this regard was
largely responsible for the severe financial and in-
dustrial revulsion which occurred the latter part
of 1907. Not only have the revenues of the roads
been enormously contraeted, but their expenditures,
as large employers of labor and consumers of materials
and manufactures, have been correspondingly re-
duced, while returns to their owners in the shape
of dividends on ecapital stoek have, of necessity,
been diminished.
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The important point to remember is that continued
large capital expenditures are needful in the growth
and development of the roads and this new capital
cannot be obtained unless the eapitalist and investor
can feel assured of fair treatment and a reasonable
return on the investment. In the late year alone
the Norfolk & Western, as appears from a table
in the report, made expenditures for construction,
equipment and betterments aggregating §8,418,993,
and advanced 51,665,071 more to roads whose con-
struetion the company is promoting. This is inde-
pendent of the purchases of new equipment, to pay
for which four series of equipment trusts, aggre-
gating 54,000,000, were created during the year.
None of these certificates have been sold, but all of
them are still held among the company's treasury
assets.

As indicating the trouble the company has had in
supplying its new capital needs, it may be pointed
out that during the late year $10,000,000 additional
divisional first lien and general mortgage bonds were
issued to pay for the new capital outlays made. Yet
the company could not float the bonds on aceount of
the condition of the security market and accordingly
had to resort to some temporary financing in the issue
of 87,500,000 2-year collateral gold notes secured by
& deposit of the $10,000,000 first lien and general
morteage bonds referred to.

There is still another way in which continued
harassing of the roads will be sure to do very much
harm, If revenues are further impaired, the amount
of the appropriation out of income for betterment and
improyverment work will of necessity have to be reduced
or suspended altogether. [n the late year the charge
against the betterment fund created out of the aceumu-
lation of present and past appropriations was no. less
than 82281594, If the company were obliged to
forero such appropriations for any length of time, its
would be measurably weakened, which
would not be in the interests of the public any more
than it would be for the good of the road itself. In
tlie late year, we have seen, the amount of income
appropriated  for betterments and additions was
$1,860,000; in 1906-07 the amount was $1,246,652; in
1905-06 it was $2,950,000; in 1904-05 $2,250,000; in
1903-04, §2,000,000; in 1902-03 and 1901-02, 2,500 -
(00 each year; in 1900-01 the sum allowed out of
carnings was $1,500.000, and this was also the amount
of the contribution in 1899-1900. Thus altogether in
the nine years the appropriation of surplus revenues
has reached $17,806,652.

From the company's organization in 1896 down to
June 30 1908 it has expended for new lines, branches
and extensions, for second track, sidings, vards, sta-
tions and other trausportation facilities, the sum of
$54,068,758, of which $30.053,941 was provided by
the sale of capital obligations. Additions to equip-
ment have also been made through bhe agency of
equipment trusts, represented by an aggregate of
$18,500,000 of equipment trust certificates, of which
$4,600,000 had been paid off to June 30 1908,

Through these capital expenditures and trust agree-
ments 321 miles of main line and branches have been
added, 197 miles of second track and 467 miles of
sidings, while 22 948 ears and 540 locomotives have
also been acquired.  All these were absolutely needful
expenditures and additions in the interests of the

position
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road itself and the communities it serves. But with
the source of new capital supply eut off and contribu-
tions out of income algo cut off, how long could the
road maintain itself and continue to render adequate
and satisfactory service to its patrons? How long, we
may also ask, could it maintain the present high
standard of operating efficiency as represented by an
average train-lond of 571 tons? These are questions
worth pondering and considering by those legislators
and Government officials who, because of their course
inimical fo our railway transportation lines and
corporate interests generally,must be held responsible
for the present stagnation in all industrial affairs.

ITEMS ABOUT BANKS, BANEERS AND TRUST CO’'S.

—The publie sales of bank stocks this week agoregate 85
shares, of which 74 shares were =old at the Stock Exchange
and 11 shares at auction. The transactions in trust com-
pany stocks reach a total of 20 shares. A sale of 9 shares
of stock of the Guardian Trust Co, at 198 shows an advance
of 33 points over the price paid at the last previous sale,
which was made three weeks ago. National Uity Bank
stoek, sold at the Stock Exchange af 30014, has made i
guin of 1014 points over the last previous sale price.

Shdres, BANES—New York. Low. High, (luse. Last previous sale.
#22 City Bank, Natlonal 400 3004 3004 Aug. 1008— 200
*32 Commeree, Nat., Banlk of 16814 1681 108)8 Sept. 1908— 168%:

1 Mereantile Natlonal Benl. . 1314 131K 13134 June 1008— 13834
10 Plaza Bank . . A 021l 6214 02115 : = e

TRUST COMPANIES—New York.

8 Guardian TrustCo. .-- 108 198 1608 Aug. 1908— 166
10 Van Norden Trust Co. . a4 2n 274 Jan. 1908— 300

TRUST COMPANY —Brooklyn.

10 People's Trust Co e The 4218 274 Moh, 1007— 3164
v Sald at the Stock Exchange.

—The report of the speeial committee of five appointed by
R. H. Thomas, President of the New York Stock Exchange,
to investigate the unusual dealings on the Exehange which
oceurred on Saturday, Aug. 22, just prior to the failure
of the firm of A. 0. Brown & Co., was presented to the
Governing Committee at its meeting on Wednesday., The
nature of the report was not disclosed, the only statement
issued at the close of the meeting, which was of longer
duration than is customary, being merely a formal announee-
ment, quoted herewith, that the report would be acted upon
at the next meeting of the Governing Committee:

The committee of fye appointed by the Presldent, R. H. Thomas, to
investlgate the deallbgs on r.m Exchange of Saturday, Aug, 22, to-day made
{ts report (o the Governlng Committee, and the subject matter contalned
thereln will be acted upon at the next regular meeting of, the Governing

Commilttes 00 Sept. 23, In accordance with the constitutlon of the Ex-
change,

As stated in our issue of Aug. 20, the committee consists
of Ernest Groesbeck, Chairman; H. H, Pomroy, €. W.
Maury, R. P, Doremus and Albert E. Goodhart.  Its in-
vestigations had been in progress almost daily since it was
appointed, the witnesses examined including séveral of the
members of the firm of A. 0. Brown & Ca,

Charles 1. Littleficld, who, a8 recciver of the firn, has alsa
been conducting an investigation into its affairs, gave out &
statement on Tuesday in which he said that, with the exeep-
tion of about $200,000, the capital of 3690,000 shown on
the books on July 9 1907 was tho result of the profits of the
firm from 1902 to 1907, Mr. Bitdleficld sceured a court order
on Wednesday pranting hinhOpgomission to examine the
menibers of the firm hofore githey United States Commis-
sioner Gilehrist or Alexander, and one calling upon the
firm to produce sueh bookd, tdebrds and dosuments as may
be requircd. A {_\'"”"" e L

—The gale of the New Yok StodR MW sdhnnge seat of John G.
Melntyre, of the failed firrarof Ty Melntyre & o, of this
city, has been orderud byathe Govedning Committes of the
Pxchange. Similar aetion W faken last month in the
case of Coster, Knapp & Ca, lh:! Bowrd member of which,
John M. Knapp, was lk:cl:lrlnlw'!|_§'m-.li;;i|)|v for reinstatement
and his membership ordered (disposed of. The charges in
both instances are reckless! Ant unbusinesslike dealings by
the flrmes.  The action of thaBxehange in the Melntyre case
was announced in the following statement issued on Thurs-
day:

At a meeting of the Governlng Committee of the Stock Exchange held
yesterday the report of the Committes on Admissions that the fallure of the
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ifirm of T, A. McIntyre & Co., of whigh firmn John G, Molntyre, a member
of the Exchange, was o nember, was caused by reckless and unhusinessilice
deallngs, was considered and acted upon, John G, Melntyre appeared
Defore the Committee and presented his explanation and defense. The
Governing Committee, under Sectlon 6, Artiele XVI., of the Constitution,
then wnanimousty determinéd that the fallure of T, A. Mclntyre & Co. wis
caused by reckless and unbusinessilke dealing. The Committee also
directed the Committee on Admisslons to dispose of the membersh p of
John G. Melntyee of sald frm forthwith under Scotion 8, Article XV, of
the Constitution.

The firm suspended on April 24.
the senior member, died on July 29.

Thomas A. Mclntyre,

—For the purpose of bringing about a closer co-operation
between the office of the Comptroller of the Currency and
the National Bank Examiners, and effecting an im provement
in the present system of examinations, Com ptroller Lawrence
0. Murray has called a conference of all Eastern examiners
to be held in Washington on the 21st ingt. At present each
examiner in conducting his examinations employs pretty
much his own methods, and it is the object of the conference
to secure the adoption of some uniform system. It is the
purpose. it is said, to have the best examiners outline the
plans which they follow, with the intention of raising those
who ure below the highest standard of efficiency up to that
of the best examiners.  [tis further stated that the meeting
i also expocted to result in the adoption of o plan whereby
there will be a department in the Comptroller's office for
the com pilation, from the records of the banks, of information
45 to the quantity of each kind of paper held by the different
ingtitutions. These faets will be brought together and
will show just how much of eaeh special kind of security is
ontstunding.  From them the Comptroller’s office will be in
n position to keep the examiners informed as to the issue
and distribution of such paper when the information is
called for. One result will be that the Department will be
better prepared to keep an oversight of loans made away from
the locality of the borrower. Knowing the total amount
of any paper, the examiner will be enabled to determing
whether such paper is doubtful or not.

—0. H. Cheney, who became Third Deputy Superintend-
ent of the New York Banking Department with the ereation
of the post last May, has been appointed SBecond Depuly
Superintendent to suceeed John W. Wheelock, who resigned
beeanse of his nomination as Treasurer of Albany County.
Frederick J. Seaver, who has been Private Secretary to the
Superintendent, has become Third Deputy Superintendent,
and, it is stated, will have charge of the building and loan
associntions.

—The constitutionality of the Oklahoma bank deposit
guaranty law is upheld in an opinion handed down by Chief
Justice Robert L. Williams of the Supreme Court of that
State on the 10th inst. The decision was given in a test
suit brought by the Noble State Bank of Noble, Okla.,
which refused to pay the 1% tax into the fund, on the ground
that it is unjust and unconstitutional as taxing one person
for the benefit of another, and takes away property without
due process of law. The opinion was unanimous, the Court
holding that the law is neither repugnant to the Constitution
of Oklihoma nor to that of the Federal Government. The
ease will be appealed to the Federal Supreme Court.  Judge
Williams also holds, it is said, that in the event of a failure
of a national bank which has availed itself of the guaranty
law, but later eanceled its contract with the State in com=®
pliancs with the ruling of the Attorney-General, said bank
cannot elaim any benefits from the law,

Another decision affecting the guaranty deposit law was
given by Judge A. H. Huston of the District Court at Guthrie
on the 5th inst., in the ease of the Farmers' & Merchants’
Bank of Prague, Okla, Phe State Banking Board had re-
tused to grant the institution permission to begin business,
notwithstanding the fagt that it had obtained a charter and
paid its assessment, on the ground that there were already
enough banks in the town. Judge Huston rules that the
Board has no power to limit the number of banks a muniei-
pality may have and orders the State Bank Commissioner to
grant the bank consont to operate.

A gonsolidated statenent showing the effect of the guaranty
deposit law on both secured and unsecured national banks
and on secured State banks up to July 15, the date of the
Inst eall, has beon prepared by George W, Bellumy, Presi-
dent, and Roy (!, Oakes, Secretary of the State Banking
Board. The luw was passed by the Legislature on Dee, 17
1907 and beeame effective on Feb, 14 1908, The report of
the Bonrd shaws, it is stated, that the total increase of de-

posits in seeured banks, both State and nafional, from
December to July 15 has been $4,500,222; the total decrease
in deposits of all unsecured banks for the same period was
$2,065,488, and the fotal decrease of deposits of State funds
in all classes of banks covered by the May 14 and July 15
statements aggregated $1.200,807. “Bo it is spparent,’”
the statement adds, “that there iz $3,644,5641 more indi-
vidual deposits in banks of Oklahoma than before the
depositors’ guaranty law was passed, with all of the increase
deposited in banks secured by the law."”

—Owing to the action of State Bank Commissioner John
Q. Roycee of Konsas,the Contral National Bankof Topeka wis
foraday or two, until satisfactory explanation was mude by
the bank, barred as a reseryve agent for trust companies and
State and private banksin]Kansas.  The action of Mr. Royee
was announced in an order issued by him on August 24,
in which he stated that the bank had “failed and refused
to furnish this Department with trothful information re-
lating to its business with a State banlk in Kansas, which
information was requested for the purpose of enabling
this Department to determine the solvencey of such bank.™
The order was reseinded on August 30, after a eonference
between Mr. Royee and  the bank’s officials, the re-
instatement of the bank having been announced in the fol-

lowing letter from Mr. Royee:
s August 30 1D08.
Mr. G, M. Smith, Pres,; Mr. Joo. €. Knorpp, Vice-Pres,; Mr. David Thort-
ton, Cashier, The Central Natlonal Bank, Kansas {:u,{_ Mo
Gentlemen: 1 am Just in recelpt from your hands of your letter of August
30th, admltting your ercor and mistake ln fnrtlluhl:u;'!I the Banking Depatt-
ment. of Kansas untrie loformation regarding obllgations agalust one

of the banks whioh It supervises, contalned In the record of your hank:
I note also the v.trlunatlon wihilph you make of the matter, expla nlng

the cause for such Incorrect Information. T wish also to admit that 1
have spent & good portlon of this day n your bank llstening to explan.
atlons which the officers of your hank have been pleased Lo make to mo,
nnd from the letter which you have this day written me, and from such
Information &% 1 have been sble to obtain by a personal visit to your bank,
I am of the opinlon that the untrue information furnished a deputy of
the Kansas Banklng Department by your Cashler was not mallclously
or wickedly done, nor was It dons with a direct Intentlon to decelve the
Banking Departm nt of Kansas.

L feel that your bank & entitled to severe eritlolsm for making a loan
to the cashler of a bank ou hix Individusl note, with a written obligation
on the side, bindlog his bank to the payment of such note, even though
It went to the bank's eredit, which it did in thls case. I feel also that
your cashier 1s only Justly eriticised for answering s direet question from
the Banking Deépartment that no such contract exists, without muaking
sutllelent Inguliry to koow whether In fact 1t {5 In his hank or not.

The Investigation which 1 have made has been such s to convincs moe
that no real harm was Intended by the cashler who falled to furnish the
information requested, and belng thus convineed, and on your promise
that nothing of the kind will ever oceur (n the futuve, I am  1sposed to
regelnd the order made vesterday, ad I cohereby reconslder such or er,
an  your bank, the Central Natlonal Dank of Kansas City, Mo., |15 hereby
restored to 1ts former relations with this o epartmént. an  you may Le per-
mitted Lo ngaln act s reserve agents forsuch State an private banks
and trust companies In the State of Kansas as may oesire to entrust their
business with you.

With kindest regards to your officers and with the hope that we may
have no misun . erstan ings In the future, I am, very !-l'ul:.'rt‘oun!.
> >Ei

Bank Cominlssioner.

—George W. Fitzgerald, who was arrested last month in
connection with the shortage of $173,000, which was dis-
covered in the Chicago Sub-Treasury accounts in February
1907, was freed by Judge Chetlain on the 10th inst. 1t is
stated that Assistant U. 8. Treasurer Boldenweek, in charge
of the Sub-Treasury at Chicago, acting on instructions not
to disclose evidence gathered by the Federal authorities,
refused to testify. The case was thercupon dismissed by
Judge Chetlain.

—Among the questions to be discussed by the Ulsaring-
Houge Seetion of the American Bankers” Association at the
eoming aonual meeting at Denver is one affecting the
present method of reporting the volume of elearing-house
transactions, as dealt with in the following resolution
passed by the Executive Committee of the Section at its
last meeting.

“Whereas, the present method of reporting the volume of clearing-house
trnusni-tlulun docs not acourately represent the volume of business transacted,
Now, be It
T YResolved, ThHat we recommend that each bank report weekly to the
manager of the clearor bouse 1o 118 own city the total of all checks on 1Esell

eharged on 1 ts books, exeepting cashier’s chiecks glven o payment of clear-
Ing-house halances,

—The Mutual Alliance Trust Company of this city pur-
poses to increase its capital from $500,000 to ST00,000,
through the transfer of $200,000 from the surplus fund,
equivalent to a 409, stock dividend. A special meeting of
the stogkholders will be held on the 28th inst. to act on the
proposition, At a meeting of the directors of the com-
pany on the 3d inst., R. H. Rountree of the cotton firm
of R. H. Rountree & Company. and George H. Storm,
President of the eigar manufacturing firm of George H. Storm
& o, were elected to the board. Under the lutest call of
the Superintendent of Banks, namely, Aug: 31, the company
reports deposits of 85,530,000, against $4,069,000 on June 30
1908

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




656

THE CHRONICLE

[VoL. Lxxxvir,

—The payment of the third dividend of 25%, to the de-
positors of the failed National Bank of North America of
this city was made by Receiver Charles A. Hanna this week,
The two previous dividends of 259 each were paid respec-
tively in May and June, and the final payment, with interest
at 69, is expected to be distributed before the end of the
year. The bank closed its doors on Jan. 27 last.

—The payment of a 409, dividend to the depositors of
the New Amsterdam National Bank of this eity, in ligui-
dation, was authorized yesterday by the Comptroller of the
Currency. ‘This brings the tatal distribution thus far up to
909, two dividends of 259, each having previously heen
paid, The closing of the bank occurred on Jan, 29,

—The proposition to increase the capital of the Colonial
Bank of this city from $100,000 to $400,000 was rvatificd by
the stoekholders on Wednesday. The enlarged eapital is to
become operative on Oet. 1.

—The Corn Exchange Bank of this city has opened its
new branch in the Hudson Terminal Building, Church and
Dey streets. This latest addition is the institution’s twenty-
fourth branch.

—The Home Bank of Brooklyn Borough, which re-opened
in June under a deferred-payment plan, paid the fourth
installment, due June 4 1909, on the 4th of the present
month. The institution had been closed four months, or
from Feb. 1 to June. The reorganization plan provided for
the payment of 10% with the reopening, 15% four months
from that date, 209, at the end of eight months, 259 after
twelve months and 30% after sixteen months. The 15%
which was payable in October was paid on July 15, the 209
duein February 1909 was distributed on Aug. 4 and the 259,
which was to have been paid nine months hence, or oneyear
from the reopening, is now available. The balance of 30%,
is expected to be paid on Oct. 1, at which time the bank will
remove from its present loeation at Fifth Ave. and 48th Si.
to up-to-date banking quarters at Fifth Ave. and 51st 8t.,
which will be provided with safe-deposit vaults, The of-
ficers of the institution are: William E. Kay, President;
Charles Cranford and Pher Nelson, Vice-Presidents, and J.
W. Waller, Cashier,

—The Pennsylvania Bankers' Association was in annual
session this week, on Tuesday and Wednesday, at Bedford
Springs, Pa. “The Federal Guaranty of Bank Deposits”
was the important feature of the program. James I,
Buchanan, President of the Pittsburgh Trust Co. took
stand against such guaranty of deposits, and Congressman
John G, McHenry, member of the House Committee on
Banking and Curreney, undertook to present arguments
in favor of it. Mr. Buchanan tock occasion to state that
we are all proud of our Government's credit, but declared
that if we should undertake such a reckless use of it as the
guaranteeing of all the private and corporate loans in all
the banks in our land (for that, he said, is what guaranty
of bank deposits means in its Iast snalysis), we would
certainly come to rue the day. ‘“This,” he added, “seems
50 gelf evident that it would be an insult to common intelli-
gence to undertake to argue the point, to say nothing of
the unwarrantable waste of time in doing so. But it is said
that the Government itself would not be the guarantor,
but merely the custodian of a fund contributed by the
banks. This would also involve a deception of the peaple
at large, who would consider, regardless of how it was put,
that the Government wasin reality guaranteeing the banks,”
In alluding to the utter insufficiency of Federal guaranty,
he said:

In New York Clty alone last fall banks closed with deposits aggregating
$100,000,000. At that tim 1t was not In the power of any Individual or
set of lndlviduals, or State Government, or even the Government of the
United States, to pay the tlepositors of these tnstitutlons In cash. The
United States Government at that time did not have at 1ts disposal for suoh
n Eumosc one tenth of that amount. No comblnation of banks could have
taken care of that amount In duty to thelr own respéctive deposl tors.
The banks clogsed hecause thef' were Insolvent, and It matters not what
ufstum of guaranty were devised, the same thing would ha pen agaln,
If the deposltors are to he elfoctually guarantecd  thelr money when wanted,
as they will belleve, on the prinelple that what l:n{,pencd may happen, the
Government would not be safe Eo keep on hand less than sauﬁ.uou,mm
(6% of the natlonal bank deposits), which would be lttle more than suf.
flelent to pay on demand the total deposits of banks that hayve suspended
In the whole country In any oune year. [ndeed, It may be a quest on If
gold to cover the deposits of at least three of the largest hanks In the cotn-
try should not be held,  'This would mean & very largpe withdrawal of gold
from uge for hank reserves, and a eonsequent four fold contraction of credits
avallable for the business of the coun try. EvenIf Federal guaranty of banl
deposits can be justied In the abstract, this Immense contraction of credit
would make the guaranty very costly to depositors in the aggregate,
Who make up the business Interests.

A motion that the Association place itself on record as
opposed to the guaranteeing of bank depogits was offered
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for adoption by Joseph Wayne Jr,, Cashier of the Girard
National Bank of Philadelphia, but after considerable
discussion was withdrawn.

William A. Law, Vice-President of the Merchants' Na-
tional Bank of Philadelphia, in an address on “Co-operation
of Commercial Credits,” advoeated the adoption by clearing-
house banks of the plan favorably reported by a Committee
on Credit Information appointed by the American Bankers’
Association, providing for an annual audit of the books
and accounts of all houses selling their commercial paper
through note brokers, to which members shall have ready
fecess,

—The closing of two Pittsburglh financial institutions
on Saturday last, alleged by their officials to he solvent,
has served to focus considerable attention on these banks.
The Cosmopolitan National Bank was elosed in the morning
by order of the Comptroller of the Currency, the action
having been based on a report of Nutional Bank Examiner
John B. Cunningham. Shortly after, the Mt. Washington
Savings & Trust Co., which had $4,000 deposited with the
Cosmopolitan, and one of whose officers is o director
of the bank, was closed by the State banking suthorities.
This institution, however, was allowed to reopen within
a half an hour of its closing. It reopened as usual on
Tuesday (Monday, Labor Day, being being a legal holiday)
but was again closed on that day, by order of the Examiner,
and has sinee failed to open.

The closing of the Cosmopolitan National is said by the
officers to have been unwarranted, and to have oceurred
without any preliminary notice to them, and alleged charges
of intoxication have been circulated agninst Bank Examiner
Cunningham. At a meeting of the directors of the bank
on Monday night it was decided, it is said, to make an offer
of $250,000 in eash to the Comptroller of the Currency
for the purpose of redeeming outright any security or
collateral to which the Bank Examiner may have objected,
and demand that the bank be allowed to resume. Law-
rence O. Murray, U. 8, Comptroller of the Currency, issued
the following statement on Wednesday with regard to
the affairs of the bank and the charges ngainst M. Cunning-
ham:

Judge P. T, Oldham, the Chlef of the ITnsolvent Divislon, whom 1 sent
to Plttsburgh before the closing of the Cosmopolitan National Banlk, lias
rutm_-nud this momlnf and states that the condition of the bank Justified
its closing. ﬂ'& nf‘lﬂ :outlun has been mm[g: to thlq office makin any
proposition o ¥ klnd whatever looking toward 1ts reopening for business,
nor has anything been recelved from nny offlcer connected with the bank

charging Mr, Cunningham with Intoxleation when he made the examina-
tlon.

It is said that the bank's closing involved the question
a8 fo the value of some of the collateral upon which & loan
of $30,000 was made. The bank was organized in 1902,
It had & capital originally of $200,000, which was inereased
in January 1905 to $500,000. Its deposits, according to
Cashier Richardson, nggregated $900,000 at the time of its
closing, including a deposit of $100,000 of the State, secured
by boud, and $100,000 of the Government, secured by
Government bonds.

A statement with reference to the action of the State
Banking Department in closing the Mt. Washington Savings
& ‘T'rust Co. on Saturday last was given out on Sunday by

y ' T - - r
Secretary George M, Gordon of the institution, who said:

State Dank Ex.:mllner James A. Cover closed the Mount Washington
Suvings & Trust Co. for about 15 minutes on Saturday,

To prove that there was no oceaslon for such andden actlon on the part
of the Department ot Harrsbung, It 18 only necessary to state the faots,
which aré as follows:

Mr. Cover ealled at the bank about 10 a, m, and asked whit cifect B
any, the closing of the Coamopolitan Natlonal wounld have on us. 1 told
him that the Cosmopolitan wes one of our reserve depositories, but thab
at the present time we had only about 34,000 on deposlt with them, the
bullk of our deposits belng with the Flrst Natlonal Bank of this clty: and
outside of that we had no other affillations with the Cosmopoll tan. -

About 11:80 he called again saying that he had instructions from Cors
missloner Berkey to close us, and stralghtway posted o notlce on the door,
drew the blinds and took chargpe.

He Immediately went (o the telephone and ealled Mr. Derkey, and af-
ter a lengthy conversation with him, ordered the slgn removed. Ho re-
malned for o few minutes and In my presenee told di ferent parties who were
Interested, and called to make Inauirles, that o mistake had been made,
and that In all probabllity we would be open as usual Tuesday morning
for business, Monday being a Jegal hollday.

He also authorized me to tell any Inquirers the same.  He then left the
city and cauld not be found by any of pur afflcors, who very muelt desired
an explanation.  He made no explanstion to the crowd that had collected
around the door when the doors were closed, and the notley posted.

Our reserve fund ot the present time |8 very much above the legal re-
guirgments, and While 1 da not know What the actlon of the haard will be,
1 see no reason why business cannot be respmed as usual unless we have
auffered Irreparable Injury from the posting of the notice and the spread-
1.n|i of the rumor.

n connection with the above, It 18 bo more than proper to Ktate that
within the Iast ten days our bank wns examined by State Bank Examiner
White, who reported to us that we were In batter conditlon than ever before,

I, of courde, am famlliar with the bank's uifalrs, and cannot for the |ife
ot mo understand the action of the Department In closing ug, and shall
anxtously awalt with Interest future developments.

This was followed by the issuance of o statement by Stote
Bank Commissioner Berkey on Tuesday as follows:




3
Supr, 12 1908, |
The institution was closed by orider of the Department and there was no
mistake aboat the procceding, which was In strict accordancs with the Iaw.
The directors of the company have been tnfornied as to the rensony for
the Départment’s action, and they have heen given to understand the con-
ditlon on which they will be permitted to resume business.  Further than
this I eannot now discuss the matter,

The Mt, Washington Snvings & Trust was organized in
1908. It has a capital of $125,000. Its deposits are said
to amount to about S60,000.

—Two indictments of forgery are said to have been re-
turned against William Montgomery, formerly Cashier of
the failed Allegheny National Bank of Pittsburgh, by the
County Grand Jury on the 8th inst: The bank closed on
May 16, having suffered through the defaleation of its
Cashier.

—The seversl members of the firm of Whitney, Stephen-
son & Co, of Pittsburgh, namely George I. Whitney, Francis
L. Stephenson and Irwin M. Fickeisen, were indicted by
the Grand Jury on the Sth inst. on an alleged charge of em-
bezzlement. It is reported that they are accused of appro-
printing 33 shares of stock of the Westinghouse Machine
Co., of a par value of $33,000, deposited by a customer.
The firm assigned last December.

—The proposition to inercase the capital of the People’s
Bank of Wilkes-Barre, Pa., from $250,000 to $400,000 has
been ratified by the shareholders. We are advised that the
actual increase at the present time will probably not be more
than $50,000—one-thivd of the additional amount authorized,
The sghares have & par value of 8100 each, and are being
disposed of at $350 per share. 'That portion which has
been subscribed is being paid for in payments running
through n period of six months, the first and second install-
ments being for 40% each and the third one 20%. When
the entire puthorized amount becomes full paid, the banlk
will have a capital of $400,000 and surplus of $875,000, in-
dependent of any undivided earnings there may be.

— st & Ernst, Public Aceountants, with offices in
Cleveland and Chicago, have coneluded their examination
of the three Cleveland banking institutions whieh were pukb
in the hands of receivers some time ago, namely the Reserve
Trust Co,, having five local branches and resources of
$3,000,000; the Commercial Savings & Trust Co,, with
resources of about £5,000,000, and the Euelid Avenue Trust
Co., having four branches and resources of $3,000,000.

—The Commercial National Bank of Chicago has recently
opened 8 bond department undeér the management of D
Douglas Calhourn, who for some time past has been in the
waredit department of the bank. In our “State and City
Ul?])ul't-lI!l_'I'tlllu“‘iHil){_' foundd & news notice of the purchage of
260,000 Merrill, Wis., 4149 park and streat-improvement,
bonds by this bank.

—The Northwestern National Bank of Minneapolis has
issued a statement under date of Aug, 20 showing deposits
of $20,722,037. 'This ropresents an inerease of 81,455,000
sinee the absgrption of the National Bank of Commeree on
June 10 and an inereage of 81,233,000 over the combined
deposits of the two banks on Aug. 26 1907, The bank now
claims the largest deposits of any bank in the Northwest
outside of Chieago. The total resources are 320,441,076,

—Ben I, Edwards was elected President of the National
Bank of Commerce in 8t. Louis, to suceeed the late J. O,
Van Blarcom, at o direstors’ meeting on Wednesday, Mr.
Edwards entered the bank as o clerk in 1880, He became
an Assistant Cashier in 1882, Cashier in 1899 and Vice-Presi
dent in 1004, He is connected with the St. Louis brokerage
hause of A, G. Bdwards & Co. His father; Albert G. Ed-
wards, was Assistant Treasurer of the United States at
St, Louis for & numbér of yenrs.

_3%1'9 n DEi‘L'LIE GommercinlEnglishIlews

(From our own correspoident.)
London, Soturday, September 5, 1008,
During the first three doys of the week business was
decidedly active on the Stock Exchange and feeling was

exceedingly hopeful,  The publication on Thursdey morn-
ing, however, of the news that the German Government
had pressed the Powers to recognize immediately Mulai
Hafid as Sultan of Moroceo and that the Geérman Consul af
Fez, who had retired from that ity with the other consuls,
had! gone back without intimating to his colleagues thal
he was abouti to do so, mude a w:-ri.r unfavorable impression
on all the stock exchanges and bourses of Europe. By
the Algeciras Act, Franee and Spain had been delegated
by the Powers to act for them in Moroceo. ‘The course of
Germany, therefore, is regretted ns an attempt to undo
what§was done at Algeciras, and therefore was not only
improper in itself, but doubly so beeause the conference
of JAlgeciras was called atjthe instancelofiGermany herself,

THE CHRONICLE

In all probability the prezent alarm will pass awny guickly
for it is-inconcei vable that Germany means to pick a quarrel
about & country in which she has no real interests. And,
indeed ; the general impression amongst the best informed
is that Germany has acted more to influence the Reich-
stag than with any regard to infernational affairs. The
Goerman Government wants the Reichstag to vote an fm-
mense ingrease to the taxes and this is supposed to be one
of the meang by which Prince Bulow hopes to get the taxes
votied,

On Thurgday there was a general setback in London,
and in Paris naturally the feeling was éven more iineasy.
There was a recovery, however, in London almost immed~
intely. Especinlly there was o marked recovery in South
African mining shares. In Paris the depression was grentest
in international securities. Here it was greatest in high-
class secrities, especially Consols.  Assuming that Germany
does nol mean to quarrel about Mbroceo there will be a
rapid recovery in l‘::wis, for the amount of unemployed
money in that city is now enormous. And besides every-
body knows that preparations are being made for a great
Russinn loan. Hero it is probable that there will be an
enrly recovery in Consols,  For the first time in many
months the India Couneil has been able, not only to sell
the whole of the bills and transfers offered by i, amounting
to 20 lacs, but also to sell a considerable amount by private
contract, For a long time past it has failed to sell as much
a8 10 lnes.  Sometimes it has been unable to gell any at all.
This week, however, as said, it has done exceedingly well
and it lias decided to raise the amount to be offered for
tender next week to 40 laes. There is some doubt amongst
the best informed whether the improvement in India is
yet strong enough to take go much. The monsoon is going
on satisfactorily and ultimately the erops will prove to
be good over far the greater part of India. But it is not
thought by many well-informed persons that the peasantry
will bring out the hoarded grain which they have been
holding back from the market for the last twelve months
unfil they are fully convineed that the monsoon will be
good. They will be s6 convinced, according to the best
opinion, about the middle of October, and, thereflore, it s
doubted whether the Council will be able to sell freely
50 much as 40 or 50 lacs for & month yet. But unless the
monsoon stops prematurely there will soon be a great
improvement in the demand for Cduneil drafts. When
that occurs, the Couneil will not need to go on selling its
investments and then there will be a recovery in Consols,
as everybody lmows that before the end of March next
there must be a redemption of debt to. the extent of 15
millions sterling.

Money continnes so unusunily plentiful and cheap that
the French banks are withdrawing funds from London on
n very large seale, while on Thuraday gold was withdrawn
from the Bank of England, amounting to £340,000, for
Argentina.  As the usual shipments have not begun in
the past until the end of October ar well into November,
the market was taken by surprise. The best informed,
however, are of opinion that the shipment does not mean
that there is o real demnand in Argenting for gold, but that
peoplé in London; being wunable to employ all their money
profitably, have been looking out for the means of placing
it abroad and that they have come to the conclusion that
the money ¢an be better employed in Argentina than in
London, all the more because there is sure to be a demand
for the metal for moving the crops before the end of the
year,

The Indix Council offered for tender on Wednesday 20
laes and the applications execeedeéd 1006 lies at prices rang-
ing from 1s. 3 20-32d. t0 18, 3 15-16d. per rupee.  Applicants
for bills at 1s. 3 29-32d. and for telegraphic transfers af
18. 3 15-16d, per rupee were allofted about 19.6 per cent
of the amounts applied for, The amount to be offered
for tender next week will be increased to 40 laes, ns already
stated.

The following return shows the position of the Bank of
England, the Bank rate of discount, the priee of consols,
&e., compared with the last four years:
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ﬁup.é‘ . ‘q‘b" . Paiae
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6,704,720 8,273,011 8,012,000 5,358 445
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Sepl. b, Aug. 29, Awug, 22, Aug, 15,

ftales o) Bank o rn Ba L Open  Bank  Ope ra Bank Open I + A
i R e o o, e o, e, wrs, | @Comomverelal and Fscellancons Aews
‘:!vl.i_ 80 1@l o ———— el

1
i S Breadstuifs Flgures Brought from Page 692.—The state-
3 ments below are preparcd by us from ligures colloeted by
: = the New York Produce Exchange. The receipts at Western

514 non. lake and river ports for the week ending last Saturday and
43y 4 sinee \m? I for each of the last threa years have been:
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D —Parls was o competitor tor the gold this week, and In consequence the Oble. 1 06s, |\ bugh. 010 [Da. b ,xh B Iha. : Ihs !}u..ﬁti ms.

pries rose 1o 775, 1014d,, ot owhich rate Vienoa and Parls secured the bulk of the | Chleagn ... - 107,081 457,000 0] 4 E HL8,500( 50,000
arrivaly, The tendency hae sined beoome 8 Hitle ensler, PXL Week wi explcl | A wanikee - . $8,.620| 244,000 i 44 FTL000) 40500
£065,400 from the Cape. The week's movements are is follows: £50,000 has heen Dulth, - - L10,000) 1,007,790 camamei 0,1 107,851 25,032
reedived from Australin and £20,000 from Ecundor, while £120,000 hug been with= | Minnenpolts 1,717,480 ; 4 ] 1,057 52,020
drawn, ehleny for Constantnople, all i soverelans, Arrivils—Cape, E425.600; | T 132,500 B 3 50,000
Austealla (eoln), £50,000; West Afriea, £7,000; Weat Indles, £45,000; tota), £530,- F 49,500 28,8
00, Shipments—Hombiy, £77,500; Caleutts, £1,000: total, £75,500, Clovelnnd, - . 37,701 ! o Sece S

SILVER.—The market shows some mprovement, ‘The reports from Indin eon- | Sp, Louls. . b 552,010 W 17,8 0,100 £,000
tiate fayorable, snd the exchinges ot (nst hegin to show an upward tendency, | peorin ... I 1 21,000 "JD S0 le!lln 20,000 14,000
while *biears,” inding thelr =ales at thia level are ceadily abgorbed, ire trying to re- | 1nnsag City| . g 138, 05l 05,700 70.8500] o]
duee thelr commitmonts;, ‘The price has risen .1-II"-1[ 123 13-104,, but closes weak == - -
at this quatation: The price ta Indis ds Ra. 0075 Archvate—New: York, £162,600; 't-ur.wkxﬂ"" 100,681| 5,058,027 2,778.144 1,560 2.040,081| 248,562

A ST
West Indles, £6,000; total, £107.500, qm;:rnmm— Bombay, £161,000; Colombo, | Same wk.'07 18,006 4.525,400) 3,416,680 5.645| 1,228,775] 304,508
£2,500; Port Sald. £1,500; otal, £105,000. Saing WhA08 | 385 18| 2'650.716| 3086560 4.720.842) D12.195] 113,080
Mus:r-t Pixley & Abell write as follows under date of il E el M ossd 2
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hy Prrls and \ tenna, thelatter taking the Iurh:r‘r portlon at 778, |[:(,1[ n“-. nulilr.‘." :!‘(JU = 551_;'.35-' E 0 |7 .; e “;7 "u‘t.{j_. 77{; FATT.307] BO1.042

for Viennn bcc-;l}l:t;:[lnaﬂgtkven htlu&prlm !lis eilllrli‘mli‘l;l'r-r-ul 10 774, 10d,  Next = e : e (XA I Sa

wealt We expect rom. the Caps t the Bank the movemen . e E .

Yo, £12.000 frotn thie CApe; 0UE, £574,000, 0f which £340,000 14 fo bu;:fn’.“::ﬁ,f:.?-'\', Total receipts of flour and grain at the seaboard ports for

The Indian Government Iz reported to be shipping £250,000 in soversigns to Lomton thi woek ended H"Ilf-- 5 1908 follow:

this Week, Arrvals—Cape, £908.000: Austealin £130,000; West Alrlen, E65.000: " ¥ :

total, El 166,000, “-‘P|I|\m|-r|m—ilumhny, L£40,800; Madrasg, £2,6000 total, £49, 200 Flour, W hent, Corit, Claly,  Haorley, Rye,
SILVER . —Quaotations havie ahown s stight downwanl tendeney during the st Recolpis al— hirls. . btiah, ! bu_.m. ’ rn;m. . bush, i,

weak, and apot closes 23%4d., or 1-16d. above the lowest. The Indian Bazaars have | New YOrk.----... 118,657 236,800 54,825 491,500 »‘-_“.t\h})?

agnin ben moderate séllers, hut China has bought for forward delivery, The yol- | Doston - - 44816 76,728 22,107 86,053 2,000

e of buginess has not been large, nod the tons throughout the week has been dull, | Portiand, Me . 238,300

though ot the elose It 1 steadler, The Bombay rate is Bs. 603¢ per 100 tolahs. | Philadeiphis : mash s

It |& reported that & shiproent of £100,000 lu Syces hng been :nvle from Suanihal Riutimore. - 3,4 2 5¥ Il.JI 4

to Bombay this week, Arrivals—New York, £106,000. B8h 8 }

£139.200; Madeas £2,500; Port Sald, £1,100; total, £1 42,800,

The quotations for bullion are as reported fullows:

GOLD. Sept, 3. Aug, 27, SILVER. Sepl, 3. . s wheeka %
London Stapdard, ¥ il 2. il London Standard. . d. 300 E e 2496 S
Bar gold, fine, ox 7 108 77 u)t»s Bar sllver, ing, 0% A4 : Montreal - - 33.378 005 42,200
U. 8. Kold, 02, - 70 5ls 76 55| " 2mo. dellvery 314 A
German gold coin, 0z 76 514 76 514 |Cake sliver, o5 1 2 Total weelk 36,419 55 .CIL? s60 a2t 41,830 100,257
French gold ¢oln, oa. .. 78 615 :ﬁ gus Maxiean doll: L .Nom. 00 « Weok lw.‘.m‘ ll!n zn; ". 33. - %) ;'gl.?rﬂ lzﬂl 2?3 i ?l'nl.'f*?i lnllﬁ gl‘Q
Japanesa yen 70 &lg ¢ 4 Sinee Jan > i 11,87 ok Byl L 13 1345156
Tha fll]ltl\\'fll;., shows the IIl‘l|J”rL"| of coreal lll‘(lihlf‘l‘.‘ into il_u:e Jan. L1907-12,015,400 68,583,045 71,923,727 37,748,077 3,412,085 1

the United Kingdom during the season just ended, com- [« Recelpts do not ncliude grain passing through New Oreans. for forelin, ports

pared with previous seasons: on through bils of n:um; o h
IMPORTS. The exports from 1 BpVe Hoi or t wip
Yeur— 1907-08. 1008-07 . 1005-06. 1004-05 . [ ESPOES 140 LA rfll KRBT porl l"t =
Tmports of wheat. .- ... owi 01,445,750 96,194,062 94,184,000 102,954,000 | ending Sept. 5 8 are shown in the annexod statemen
Darley ... 220,355,480 10,705,034 ::!;'-;a?.sjlm 23,252,000 W he, Corn, K Oaty,  Rye. itarley, Peas
Oatd.. =Nl ¥ 1'433';;22 ( Exports from— trush. bush, % Dush. bush.  bush.
';im' 0 1adi New York....-.- 284,843 A2 K D85 . <52
25,5 16,538 i{lm $500, Portiand, Me 2800 . - . b
13,108, {00 1345672 14,257,570 10,008,020 | \pilRaeiph & 42400
_ "\up[)[l(-'-« available for consum ption (exclusive of stock on '[ir:lt.llll(r:oic, -~ 205,330
September 1): New Orleans. - 508,000
L0708, 1ill'llr—l]7 1805-06. 100405, h:owpnrr. News. Gotats
Wheat lmported eweb 01,445,750 06,104,052 04,163,000 102,954,000 | Galyeston. .- 109,440
Imports of dour. . 13,408,100 13] 1"? 672 14,257,570 10,008,020 | Moblle -..- gt LA P
Salea 0f NOME-KIOWN. -~ - <. - - .34,668,102 35,458,611 28,111,031 15,950,008 h!nn!rrwl 5 22,880

130,412,012 145,080,235 130,531,001 129,812,028 : = e e, S
: ! #0s. 10d.  33s.100. 27§ ‘rotal week. .30 3,705 264,045 61063 52,500 3,080
'R:tf-:;ﬁg rﬁf{ﬁ\mﬁﬁ e tlli}{i 288, 10, 28a; 135 317» 18 | week 1907 3,143, 124 508,754 235,080 977.636 25656 8414 20,004

le following shows the quantitics of wheat, flour and The destination of these exports for the week and since

maize afloat to the United Kingdom: July 1 1908 is as below:
This week. Last ek, 1.10'.' 1906, Fi Whent
Whent - oo ars. 1‘795.000 1,805,000 2,019,000 ==’ T Hinee
rs. 130,000 145,000 196,000 s Werk Jule)

Werk Judy 1
705,000 700,000 LS0U00 | o ariafor week and ' Sept. 5. 1908, 8¢ -f .';.

English Financial Markets—Per Oable Vice July X lo—  bhls, Wibis.
The daily closing quotations for seeuritios. &e., at London, f:‘;‘,f;{&é'}‘f‘f‘_’["fjj:‘?})’""“ el f";",‘,]ﬁ;‘i
45 reported by cable, have been as follows the past week: 80, & Cent. Amerien 6,5 f 1,500 10,380
Londan. West Indies.

Week ending September 11. '{-u. Man.  Tues Wed,  Thurs, Fri Brit.No.Amer.C 8. 438 =
Ellwr; DERUR--coes o dls bR 24 ! H—!l g“i sﬁﬂ"‘m ié 13-16 23 13-16 | Other Counteles.___ 22,080 60,607 5,589
ANENE, New, 2 r t‘l'ﬂ 1. - =1t E: - —_

For necount e &isgl 'y ?Lb 00 86 1-16 salg 86 110 sf.‘|5.1|1 o 254,045 1,027,776 3,672,907 24,200,044 53,7056 510,207
French Rentes (In anu. fr. 06,0215 07.0214 f.l? 05 06,85 00.7714 06,714, e 508764 1,017,110 3,043,123 20,143,008 H0S,704 12,089,016
Ritastan Tmperinl - B3ty 85 83 SR s

da o lm-w : 2 i gzi';i g 1 I'e world’s shipments of wheat and corn for the week
Amalgamated Copper Co : 1% i : i I ine Sent. [§ "y q (
BARReondA Mining. cis 01t 974 014 3 (!mll:‘l;}, Sept, 5 1908 and since July 1 in 1907-08 and 1906-07
Atehlson Topeka & Sants Fo, i 03y Yy : 0ty [ are shown in the following:

Toferred 973{ 08 08
[Ia}l‘tln;ore Jlﬁ Ohlo. O] ﬁ‘ o Iui'( S
referred . . —aas : - < : Wheat. Corn.
Canndian Paelflc. - . 7134 1?71: ! ITEIV

Chesapenke & Ohlo. - 35 43 1 45 4 Exports. 1908, 1007, 1905, 1607,
Chicago Great Western 034 it 64 - dehd e S ekl
Chicago Milw. & St. Paul. “5"( i i 18! 14 Week Sines Since | Week Sinea Slnen ,gd
U“I'}r\;'ir ;:‘ 1l‘|° Grande, cont. 3;}; A 2Tts T 284 Sept: B | Ty 1. Juigte | Sep 50| July 1. July 1%

10 S i 1

Erie, common. . 15 i 2 3 407 Hushels. | Bushels. Hushels, | Bushois. (s Bushiis:
A24 & 1 A7ss North Amer, [4.703,000) 32,298,700/ 26,181,006/ 09,000 g 11,240,000

Second Preferred. . - dalg ¥ TLissian . .- <[ 2,456,000) 7,194,006] 15,152,000] 654,000( 4 500 7,952,000
Tiinols Central. ... -1 : ; ;47 3] Dinubin --11,360,000/ 5'736.000/ 6,008,000/ 31,000 4 10,076,000
Loulsviile & Noshvi L112) 24 214 2 b y Argentioe . .| 1,624,000 16,808,000) 5,730,000/2,634.000 1 15,104,000
Mexlean Central. .. ST 3 183 1 1 Australlan.. | §76.000) 1,538,000/ LSS000(

Missourt Kans, & a2s 27 4 3 4 33 Otin.counte’s,| 3120000 a.752000( 13.352,000

Preforred radoad (= !
Fotal - .-« 11086 000) 67,204,700] 68,040,000/3,088,000| 28,701,000( 51.278.000

3 4
NUY. Contrad & Hod. River 103
N. Y. Ontario & Western 131

S s o WY SSUAPT) OGS 2o 20 A ! : S et The quantity of wheat and corn afloat for Hurope on dates

Northarn Pacine 4614 4644 401 mentioned was as follows:

aPennsylvanis - - 64 n4 A4 . b —

aReading ('ulnpnny - 14 1 163 14 |
1

Corn.

alirst Preforred . _ - HY 454 44! 414 & Wheat,
aSecond Preferred . 4 e ! 441 4 1
Roek Island Company . 714 ! 18 8 81 Linited ] - |
Hotithern Paclfte [ i 1 Kingdom. | Continent.| Toral. ‘xtnm‘nm Cantinent.|  Tofal. &
Houthern Rallway, common. 203 a 1Y 2 P ——————— —— | ———
Proforred oo cobcwmeesaun G2) L7, 31§ i | Bushenn. | Rushets, ! Bushels. | uum'.h!. Buahels. | Bushels.
Lnlrm l"\tt!lt common < 1 1 2 Sept. O mus,. 15, lHO L0001 14,160,00020,200,000] 6,460,000 4,250, 000§ 10,7 10,000
) 0 2 2 Aug. 20 1808 18, 440,0001 12 400,000/ 27,840,000] 0, 1035,0000 3.910,000| 0045000
Hopt. 7 1007-- l-’i.-’-”ﬂ tmi 10,440, Uﬂu“'s 000,000 5.800,000{ 4,820,000{10, 720,000

Wabash . . b 313 1235 :
Preforred . 2 7 27 - T3 ) The \'th' -ﬂlpplv of ;:mln. com prising the stocks in

Extended 45 .- Wy o 6054 granary at the pnnmpnl points of accwmulation at lake and
it Prieo per share b £ sterling ¢ Ex=lividend, seaboard ports Sept. 5 1908, was as follows:

) |t|zed for FRASER




SEr, 12 1908,

Herley,
bl

il

bish .
08,000 38,000

£.000 < 1,000
115,000 =T
274,000 PRty
72,000

W heat, Rye,

brualis

Larn,
fizh.
115,100
1,000
2,000
35,000
73,000
3,000

New York, .. -
Buoston
Philndelphia -
Baltlmore. ... 1l!m MY
Now  Orie e P KOS, 00
Galveston. iy ].-I.':2‘[Hln
Montreal .. E - 1.008,000
Buftfnlo 467,000
Toleda IH? 00
Detrolt ..o 35, ||
Chieaga

Milwhn ke

Fort Wil .

Port Arthir. .-
Duluth

Minnenpolls

b2 Te) P
IRonsas Oty

Pearin. . - =
lmlln!u\pn}lh s

On Lakes. .

On Canal and Itivor. .

154,000 10,000
173,000 o 100,000
G10,000 : - i
L2006 e

G, Oy .5‘! (00
323,000

320,000
107,000
100,000
207000 A dat
28 4,000 251,000
416,000 oy
166,000 a
i 723,000
00, 000
18,0400

14,000
12,000
£.000

15,000
63,004
58,000
161,000
180,008
S50,000

10,000

..Ilhl; (0]

L0 e
SE6, 000 11, (AN
11,000 Ehubiab

2000
1 55,000
180,000 i
18} _1; u;l
16,207,000
72387 ,000
'!0 168,000
12,237,000
lu (00

1,564,000
S30,000
537,000
S65,000

1,303,000
L 178,000

31,000
261,000
138,000
1,425,000
249,000

T w-a 000

Total Bept. 5 1005, -
Total Aug. 29 1008,
Total Bept. 7 1907
Total Bept. 5 1906,
Total Bept, 0 1905
Total Sept. 1001904

4 131,000
(1}
(1))
00

14,020,000
11LBE4 OO

National Banks.—Thy following informuation regarding
national banks is from the offfee of the Comptroller of the
Currency, Treasury Departmient.

NATIONAL BANKS ORGANIZED.

Certificates Issued from August 24 [0 Septombir 1 inclusice.

l'.325—-'i‘ll!‘- Flrst Natlonal Bank of Dexter, Kadg, ,m)ll;\l 320,000,
H. I5. Silllman, Pres.; James Lorton, V.-Pres.; B. 0. Siliman,
E:ui:\.:u-:. 1“‘. Brulugton; Agst. Onsh. Conversion of the Dexter
State Hank,

9,226—The Ameriean National Hank of Houston, Teéx. Capltal, $250,000.
;«} ;If Richards, Pres,: Sterllng Myer, Vo-Pres.: I, W. Vaughan,
ashler.

0,227—The First Nattonal Bank of Auburn, Cal. (P. 0., East Auburp, Cal.) .
Capltal, $25,000, A. Shuadbalt, Pres;; 8. G, Watts, V.-Pres;
G. W. |H‘1llldllj{k.‘ Cash,

1,228 —The Amerlean Natlonal Bank of Pendleton, Ore,  Capleal, $100,000,
\Ian!lt‘ B. Gwinn, Pres.; H. C. Stephens, V,-Pres,: d. W, Maloney,
Cash., T, G. Munln;umvr).n\!'sl. Cash. Conversion of the Pandloton
Savings Bank,

9,220—The Merchants' Natlonal Bank of Jersey Clty, N.o Jf. Capltal,
$200,000, €, H. Albanesius, Pres.: Fdward Hoos snd Solomon
M. Schatzkin, V.-Pres. Geo. S, Fagan, Cash,

9,230—The First Natlonsl Dank of l‘um\llm. . —Capltal, 525,000
John 1. Waoods, Pres.;l C. R. Aldrich, RO “th inthur

9,281—The Farmers’ Natlonal Bank of ;\]ll.rmn Town.- Copital, $25, 000,
Jusper MeCoy, Pres.; B. Bracewell, V.-P.: H. 1}, Bracewell, Cash.;
Raobt. J. Duncan, Asst. Cash,

!J,e:;"—-'l‘hc First Natlonal Bank of Holsington, I\nn Capltal, §25,000,
M, €. Elmore, Pres.: F. V. Russell, V.-P:; 1. 11, Hoartman, Onsh.;
.I.I “Pleper, Asst. Cash.  Conversion of The Barton County State
Hank of Ilnts!nutnn.

APPLICATION TO CONVERT INTO NATIONAL BANK APPROVED
The Unlon Banlk & Trust Co. of Dallas, Tex., Into "The Unlon Natlonal
Bank of Dallas.'" Capital, $200,000.
INSOLVENT.
1, 100—"The Flrat Natlonal Dank of Nlles, O., was placed In charige of a
recelver Sept. 3 1008,

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

Hooks Cloged,
dapy nciiglue.

Per

When |
Cent

ayable. !

Rallroads (Steam) |
Atlunile Const Line RE.. pref. (guar.) 4 Nov. 10/ Nov.
Breech Creek, guaranieed (guir.) 1 1l
Boston & Mlmuy fquar.y.....
Thoston & Malne, eom. (qQuar.) (No 172} 1/ IIeders of rec. Sept. 4
Canr.u]lnn Pacifie, eommon. oo oL TR EL ) TR U T §
Common  {extra). ... auw S T AN A T TR T lJ. s
l‘mh;r I " LETEL " frb "
(‘1||Ir-u:n & Lastorn mlunh prel, {qLun- Y 1{Holders of ree. Sepg.
Chic. Mlw. & St. Paul, com. and pref... . 2(!}#l|.|m-ru O 1er . Adie, 14
Chicago & North Western, pref, (quar.). 1{Holders of ree, Sept., lé
Colarado & Sautheri, first preferred . Bept. 27 to Ot
Second  preferred 1 Sept. 27w Oet. l
Delaware ‘& Hudson Co, (quar 15 Holders of ree, Aug 28
Evansville & Terre Howte, comming. 2 Holders of rec. Sept, 18
Irofurred 16| Holders of ree. Sepl. 15
Lnterborough Rapld Transit (quar. LiSept, 16 o Sept, 30
Manhalian, ammm.‘rm‘ (quar.) (Na, Uh], 2 LiSept. 12t Sept. 28
Minneap, St. P. & 8. 8, M., com.(No,11) lﬁ Holders of rec. Bept, 25
Praferred (No, 11)-.-o.oi. 15! Holders of roe, Sent. 25
New York & Harlen), com. and prof. - 1/ Holdors of ree, Sept., 18
N. Y Lacknwnanna & West,, ganr, :mmr ) 1|Holders of rec. Hnu lhn
N. YN H & Hartford (pear.) 0
Plimh, Bessemaor & Liske Erle, common .. ..
Pt L. Wayne & Chie., reg. guar, (qu.)
Speeinl gunranteed (guar,)
Pitts. Youngs. & Ashtab,, com, and nrtt
St Jogeph Sauth Bend & Son,, coltmon .
J'rrrrrmi i
Santhern 1ol ulu..: 3 INm,
Tiledo St Lol WEstirn, pref. .ovevuas
Unlan  Pacle, g mlunr.J =1 -
Profetril c b v i e
Uitlen & el RIver. muarinteed |
Wiest Aermey e Heashop,

Steeer & Electrle Rallways,
Amerlean Teallwaya (quar). ..o .o....
Chileago CIty Ry, (quar,y
Galveaton-Hovston Elee. Co,, pt. (No. 3)
Haollfax Elee. Trane., Lid. (gud (No. A7) .
Honghton Cottnty Stredd Ry prel (N0, 13)
Loumyille Treactlon, common  (guar). .

Preferred -

Nuame af Compuny,

Nowv, 10

q0[ HoTers of o, A, 2

55

-0 00 S v B e B G S B 2

i

o
-

&:‘m I(i to ﬂct. i
Sl of e, Hent, 15
SiBapt. 10 1o Sepl.15

Sept, 10 0 Sept 13

1 B e B e A e
1500 7 10 O, 15

Hept. 16 to  Oct. 14
I‘-l-r.'nl 15 to. Oct, 13
A0l Hilders of rée. Bent, 15
16 Holders of ree. Sept. 4

Lont.
Hept.
sepl.
[R5 4%
|Oct.
tict,
Ort,
Hant,
Bept.

oot 18 Tolders of ree. Aue. 28
Sept, 30:Bept. 16 0 Sept, 20
Sept, 15 Holders of rec: Sept, &
Oet. 1:8epl. 21w Ot 1
O 1 Holdera 0f e, Sept. 15
18ept, 11 o Oct.§ l
- 1'8ept. 11§ to  Oel,

Northern Ohlo ‘Traction & L 16 Holden of ree, Bept.

Philddelphia Traetion. ... . e 8] 1 Hept. 6 0 Sepl, .!n
Pordand (Ore.y Ry, L. & P 1 Holders of rec. “I‘N 15
Rldge Ave. Pass., Phila. (qu i Bept. 12 to Ot 1
Seattle Eloctric Co., pref. [\‘n 10). 1 Holders of ree, Sept, 10
Toronto Ry (guir.) 1 Holilers of ree. Sopt. 15
Twin Ciry H. T, Minneap,, pf, (quar.). 1 Holders of rer. SBept. 10
Unlon Tractian of Indiana, prof-- .- .- 1 Holdirs of rec. Sept, 25
ratted Trae, & Elic,, Providence lflf.furlr ). 1 Bept.il o Ot
Weat Bt HL. .fm:f.m. com 1 #apto2e to Octo )

; [Oet. ) Holdérs of ree. Sept, 0
Sept, 20 Huolders of ree. Bept, 20

Sept. 30 Holders of nee. Sept, 30
Ok 18l 10 Oer.. 1

b

ey
At

Fﬂ.

e e

Oct.

Oet.,
et
Oet,

Clodl & Irau N uumm.l (gt terli)

Trust Companies.
FLIh AVOnue (qUar.) . oo o evnm e rnaann
(Funrinty J-;m.—.-mrrm =5
Lavwiers Pltle Tis. & Trusl fq'rlﬁr oy el
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Fpoks Closed .
Days Incluxivd,

Per When |
Cent. | FPayable, |

prafe (quar.) (No.
ferred (guar,).
Coromel, pref.
{"1: d& Fdry,, com
Praferred  (guar.) (No '] 1
Amerienn Chicls, common (munll:!s‘}-.’
. Comimon {extra). M i B e b
Amerfean lKxpross (quar ).
Aiicr. Tran & Stocl Mg, conmt.&pre]. 0
Adnerlen }numm.'ur prels (quar.)
Ameriean Plpe Mnmlfﬂvhmlm {iuar.)
Arnevlenn Bealator  aamemin .
Amer. Bmelt, & Ral., eom. {at) (N6, ‘.'m
Praferced  (nuar) (No. 87 =
American Snuft comman lq tar,)
lruro:rm {quar,) -

.!?;_'

A mrrrrm: .\r. o .
Ameriean Tobaceo, preferred lquur
Bonlen s Condonsed. Milk, ;:n.{. {qnu:}..
Iiu it i) |Jl|||l||'”|f|r-'l Ci
Calumet & 10 ela \tlnlm, munr L
Chambria from .
Canadian General Elee., L
Proferred .
Cellulodd © nmnulu' (r;unr )
Cendral Coitl & Coke, comi, fuflull y P
Preferred (guar.) . &
Contril Lehthor, |\'en-rm! unmr ) TE
Chle. June, & Un, Stk. Yds,, eoin. (s;n
Preferred  (guir.) -
Chlcpga Tolenhond (guar. ) - = v
Columbuas (7ag & Fyel, prof. (guar. ; E
Congolldated Cotton. Duek, pieferred -
G, Telep, & Teleg. {qwn.; Vo, 100) .
Dinmond Mateh (quar.)
Dominlon Cosl, Lid., common (guar.),
du Pant (17, 1) de NemotrPowd..com. {q)
Proferced l’qmlr Py IS
du Pant Infernofonnt Pawder, ;m Ir- m-d'
EASLHIG e, vomimnan (Quer. .
Eammon  Texrm) ..
Comirton (extra) ...
Preferresd - (quarteriv)
Federal Mining & Smelting, pral. tqnmr.)
General Eleetrie (QUAr.) oovemnen
Gugeenhicim Exploration (g N 3
International -Jl\rnr. preferred (guar,),
Internat, Smakelizs Powd. & Chem., com. .
Preferred
Laclede Gos LIzht, conunon (Guor,)....
Magkay (.mumulm com. and pref. (qu. ]I
Meérgenthaler Llrmm;:- (g 171 gy PSSR
Mign. State Tel. pref (gud  (No. 19))
Natlonnl Blaeult, eom. (quar.) (No. 40)
Nit. Enam. & Stpg., pref. (qu,) (No. 39)
National Lead, common (quar.) Nu wll
Frelprresd (ouar ) UNo i %
Natlonal Licorlca, preferred (qguar.). .
\’u:!u»rit Sugdr Rig.. pref. (guard. . ... .|
AW Dkl 0T ool o, e (o I |
'\II!‘:' Hement=Eond, e mon (k).
Quaker Oats, common (quar.) ..
COmmon (exten). . .oeu.a-
Quiney Mining (quUar.) .- cv-.. --
Rudlway Steel-=pring, pmrerm: (quar. }_
Frawel Buking Powder, com. (guar. .
Proferred Gpwear . ...
Rubber Goods M1, prel. (quar.) (No. 38)
:-'!'lfvty Car Heating & I-\I{hlina‘ {guar.).
Senrs, Roebuck & Co., prof. (quar,). .. |
Slogs-Sheltedd Steel & Tron, pref. (o
Standard OU (quar
Swiit & Co, (quar.). .
Union fag & Paper, pref. (av
Untted Bank Note Cor,, pref, (quar, l.
United Frube (quary (Yo $8)z..o .-
Undted Glas Tinprovemend (gaar). .. _
Elonlted Shae Machlwery; com. (guar.)
Preforred (quarioriy)
Unired States Leather, preferred (quar.).
United States Printing of Ohlo (quar.). .
U, 8. Steel Carpy, com.(qu.) (Na, ).
Utah Copper (Quar.y (No 1) oo, .
Virginle-Ciroling Chem., pl. (gu.)y (No 53|
Weatern Untan Teleg. Gguar.) (No- 158) .|

|
14 '(}cl. 1{Holdérs of ree. Sept. 10
1iHolders of rec. Bl‘]r!. Iﬂa
P, ll to  Oei,
o rﬁ-m.:‘:u
to ‘Bept, 20
4] IS(‘.['II.?I.
Lpl 16 1o Sept.21
fll-.lllﬁ of res. Aug Sle
1 Holdirs of ree. Sept. 100
21i80nt. 22 1o lJll 21
| Ilumnr‘, ot rec. Sepl. 16
d4 Ly Eenk. 30
26 o Oot. -1
ot 12t Bept. 17
[ I FEolders of pe e Bept. 12
1| Holders of ree. :-e]}t 1.!
Lisrnt, o 1 [}
q0/Sept. 47 1o -Lm A{I
1| Holders of ree. Sept. 15
15|4ept, & to  Sapt.l5
18 1-..|| 12 0 iSepl-19
.49 Holders of ree. Sepe. 8
1| Holders of rec.Sept.15a
1/3ept. 15 1o

1} I olders of ree
L HOldrrs. of e
15| Holders ol re

1{Helders of e

31:
Holdors of rec. Sept. 14
sSept. 22 to Oct.
sept. 20 to Ot 1
Holders of rée. Aug. 31
Sept. 1t Sopt. 30
|Aolders of rec. Sept. 5
liTotders of rec. Oct, 16
{Holders of ree.Sept. 10
Haers of rec. Aug. 41
Holders of ree, A, 31
Holders of Pl S0
ITolders of rec. Aug: 31
Holders of rec. Aug, 28
Holders of tec. Sept Ba
M-N. 19 to Oet. l
Hept, 19 to. . Oet,
fﬂullh‘m of rec. Sépt, ID
|Holders of rec, Nav, 4
gept, §  to Bept.ls
Hollers of ree. Septl2a
'-4'|)1 13 1w Hept.30
Oct. 21 1o
Holder of rec, &
1

STt

- -
28 okt e 5 1

-

s e
..-e.-.-.-.-.-.;n

i, S
E

20
--‘,'..n.:

-t

& by

ISept. M to
Y|Bept. 13 to

Holders of e, l}(t
Holders of reg, Oct.
AfAug. 25 o

Rent, 0 10

I Holders of ree. Sept. 15
Holders of rée. Sept. 15
Hojders of ree, Bept, 8
Holers of ree, Sept 16
Holders of Ncﬁwl’- 16a

T i et e ot T gt e 0 et

T

Holders 01 ey, ANg l
6 {Holders of rec. Sept. 120
15/ Holdlers of roe. Sept, 30
18ept, 17 to  Oel. 1
16! Holdera of rec. Sept. 26
lulﬂolllt‘rs of e, Hept. 30
| SiHolders of ree. Sept, 12
W |Oct. "'l ders of Tec. Sept. 12
134 Oct.
1 5-16/0ct,
14 |Sept.
e, |Bept, 2
2 I0et.
14 0et.

10
ta
ko
o
10

oo, 1
Bopt. 30
Bepti 24
Ocl. 14
Oct. 15

(ll. 10
pr. 20
5 ()ﬂ 1
| 5' Bept. 20

@ Transfer lumhn ot closed ,
Declared 765
o holders of record Dec. 1. Also 2145
Auction Sales.—Among other
regularly dealt in at the Board,

o« paynbile In guarterdy Installmenta.

& Declared 655, payable o quuarterly ltmullmema.

EAlzo 15 of 155 paynbie Dee. 15
payable April 15 !\n)u

r securities the following, nut.
were recently sold at anetion:

By Messis. .Xdrin.n H. Muller & Son:

‘)"ﬂ

2144
2:4 |

Stoc
10 Peaple’s Ti, t‘u ur lIkl}n
10 Plazn Hank
10 Van Narden Trust o, =
9 Amer. Lt. & Tr. Co., pref.
-‘.! Amer: Lt. & Trie, Co.,oom.1 13 M
A00 The !I(‘l’?nE Co. a1
0 Amerlean Surety < "nu I
0 Guirdlan llluiL s
1 Mercantile ‘\Inﬂmml Hank. I'!I q

mls.
§1,700 Clty Wumr (‘u of CLI- |
cothe, Mo, 20-yr. 08, Income
23. 5150 |

D355 | 45,000 National Eleo,
$10,000° 0’ Garh Coal Co
]sa:n 000" Tace value 55

Hands.
311,000 Tol, & O, Cent. Exten.

RR. Co. roorg. certs.; Nov.
1804 coupons

.arup Ca.
a\nkln: Tund Gs, 1032

S &t 50°
yr-sinkiog fund 55, 1050=2 -
poll,
trust notes of Det. Tol. &
Co. (ated Juns 1

Iron. Ry
1805 -

Imports and Exports for the Week.—The inlln\\in,{ are
the invports at New York for the woeck ending Sept. 5;also

totals since the boginning of the first weelk in January:
FOREIGN IMPORTS AT NEW YORK.

For wwoek. |

Tiry Gowds -
Gengral merchandise __ _

1605,

52,405,765
10,(145,510|

14511, "b'u|

£34,150,301
325,06 u-i-r“|

imu..u:a 051

Stnce Janwry 1.
Diry Goods
Ginerml Merehandise

Total 30 weeks_ .. ...

1807, 10040

83,580,726  $3.162.555
ill.’iu‘l.U‘W 9.(Jll’l 463

13,920, ll'i’u 8-1'.3.”1! I.I'Uhl

[S192,850.0918111,021,510 $06,740.432
um.wﬁ ATH) 400,520,711 ] .I‘!s B45.310

5!-*” 207, I?"G 521 442‘.227 Slaé.aiﬂ T8

[

82,751,255
9, USIJ. 10

§11, 510 Wil

The Tollowing is a statoment of the nqmrt~ rr»:\clmi\\- of
specia) from the port of New York to foreign ports for the

week ending Sept, 5 and from Jan. 1 to date;
EXPORTS FROM NEW YORK FOR THE WEEK.

I 1R,

| $7,025,025
i 426,800,408

For the weelk
Previousty reporfed

1007, 1004, 1905,

s‘:.saﬂ.wl[ 10.007,504| $10,766,150
421,635,354 417.164.507) 354.852.554

Total 36 weeks.

ikt Eovat iHSS.Iﬂ!.!Ml

§420, 150,015 $427,771,811 $305,618,70

b://fraser.stlouisfed.org/
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AT NEW YORK.

BXPORTS AND IMPORTS OF SPE 314 |

Exports, Importa.

Gold.
Week. |Since Jan.l Bince Jan.l

33,406,047
1,018,030

Week.

Great TBritalo .. .. - $2.524,73871  $20,705
Frane 23,040,570 ik

10,017,345

1,328,500 103,240

4,000/ 1,026

B1G, G606 106,068

0735 4,087

$400{547,141,800)  $305,040
1650001 34,:382,015|  310.1(
A0 5,874,674 370,

$700,585($25,717.498] 84,380
101,000] 5,226,000
11,000

353,175

Germany ..
Weat Indles
Meaico .. .-
South Ameries...
All other cotintrics

Total 1005
Total 1007
Total 19062

Great Britaln
Franee ...
Germnny -
West Indies
Apxlco . .- - [ 3
gouth Ameries - = 3,000
All uther conntrics 350

402,450

THE CHRONICLE

[Vor. nxxxvir.

Note.—In the easo of the Clearing=ITouse banks, the deposita are “ned't both for
the avernge And actual Nguees: (o all other cagea “gross' s deposits nre shown,  'The
Clearing-House fctual deures (neluded United ites deposite kmouriting to $0.-
255,200 n decrense of $1,000 from lnst week: averages [nelude Unted Stateg des
postta of $9,240,000, n decrease of $600 from [ast week.

Alteserve on deposits Inciudes, for botho trust companies and State banks, not
oply easli items DUL amounts dis from reserye agenta, aod o the cose of trust com=
panles nelodes kewize munielpal, bonds.  State banks InNew York C10y Clty are re-
quired by law to earry A reservoe amounting to 15 % of deposits, while outsldo of
Now Yook Clty onty 10% fa rogudred, which reserve du both euges need oot b more
than one-hall In cash.  Trost companies In Greater New York are raquoteed to keep
i reserve of 1655, of whith only 555 necd e (o ensh and 6% more may be (o manlel-
pil bonds. while I the case of thi frust companies in the rest of the State the re-
qulped reservo (2 1095, of which only G55 need: be In cash aml 39 more may be In
mintelpal bonis.

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

STATE BANEKS & TRUST CO B OUTSIDE OF GREATER NEW YORIK.

Week ending Seplember 5 1908, ol
7300500 $89.15%.000 255

i { e vl 8,132, 8¢ 43.5
Hlod : 156,000 508,300
120,672,400 120,201,500 17.6

Reserve.
$18,000,100
0,300
22,894,800

90,301,803 362,010
AL.015,421 0,555
G6.8IT18| 43350

Total 1008. ...
T ] e

$501,75.

i $2.407,702
1.033,74

1,842 487
1,653,570

Of the above imports for the week in 1908, $153,240 were
American gold coin and $__ ... American silver coin. Of
the exports during the same time, §400 were American
gold coin and $ were American gilver coin.

Statement of New York Uity Clearing-House Banks.—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Sept,
5. The figures for the separate banks are the averages of
the daily resalts, In the case of the totals, however, a de-
parture wos made with the statement for Feb. §, g0 that in
addition to the averages for the week the actual figures at

the end of the weak are now given.
W omid tion elpiers (00) 40 all coses.

Specte | Loygals.
Average.|Averagy.

3
1.106,0
1,464,0
2,450.0

Binks
00r omitied,

Loana.
Average.

Caplinl, | Surplis. Dreposlis.

Averags.

3
22°208,0/28 8
J0.653 0142.7
28,602,0(31 .5
40,850,0128.6
41,098,2/26.1
6,150,0/20.1

$ 3
22,2000 5,210,0
26,788,0
24,103.0
25,210,0 1,004,0]
28.215.5 2,046,1

5,997,0 449,
184, 300.5 7,357,001 218,003,6/40.7
3 2,108,732 578,0/27.1

600,41 7,335.7120.6

54,1 B.000,1126.4

120,1 2,067.2{32.3

5.050,0/24.5
23,601,2128.3
5.7
31.8
274
27.2
1.1
274
4(26.2
il a

Market & Fult'n 3.0 5 7.632 ar.0
Metropofltan _ [ 2,000, ! 827, v : A07,2126.9
Corn Exehange. b : ) 26,3
Imp. & Traders' v 25,0
3 ] 104,063,0125.7

East River. . .- i 1,213, v 1,342.5(22.56
Fourth .. =7 L b o 1, s 4 i1
Seeond .. Z L 44 254
First - -_<e.u--| 10,000,0 A 24,733, 4 352.7(25.4
IrvingNst. Bx. 1/25.8
Bowery 6.1
N. Y. County. . 233
German -Amer. 24.0
Chage. - 25.0
Fifth Avenus.. ‘

5
2,000,0
2,060,0
2.000,0
3,000,0
1,600,0

fank of'N, Y.
Manhattan Co.
Mearehants' ...
Mechanles' .. .
Ameriea ...
Phenlx ..

Oty sz =i
Chomleal . ... .
Merchanls' Fx.
Gallatin. . ... .z
Buteh. :t Deov.

Amer. Exeh_

sE
o
L

Bdamai

O Chde Qe

L3

—E T e
Dizano

Mereantile ...
Paclfle ...
Chatham. ..... 6.7
. g 466 1,730,0
00, 340,14
1.718

s

S EAET W &
OO RO RDO~E

D
x

2EE
252

> n®
i3
NI S

PRI
f o L= e P = =g

3,281 .4
10,7080
4,780,0
20,049.0
15,830,2
7,820,01
8,0,

State .
14th Street.... d2 4,434,7 ' 4,575,0
Coppar -..io.: 2,382.3] 19,050,6) 4,358.4 18,160,4

Totals, aver.{120,350.0/L61,127,1{1300,731.4520,080.5[81,218,8{1102,041,4 20.4
Sopt. 5| -~ {1308,0293 m.m.z{uu.(rn,a l-loﬂ.l&!.')‘;.i

AT D
S =310
~NSSEoE 3
SubhkbpebweDEDE

238
-3

3 T oy i e 3 e i

B bSO 3 10 b $280 B3 83 5

|

Actual figures

O tho asis of Bvermses, ¢ tanl 1o $54,729,400 and United States
deposits (neluded In deposits) Lo $9,240,000; sctual figures Sept. 5, clreulation,
$44,735,200; United States deposita, 39,265,200, -

Tha statements compiled by the State Banking Depart-
ment, together with the totals for the Clearing-House banks,
both the averages for the week and the actual fgures at the
end of the week, are shown in the following table. In the
figures for State banks and frust companiés all of these insti-
tutions in Greater New York are inoluded.

NEW YORE OITY BANKS AND TRUST COMPANIES.
Week ending Seplember b 1008,

. Loans and
& ontitied,  Imvestmenis.

-
- Clearing-Houwse
Banks—Aetual 1,308,020,3
413 2

203,
Clearing-ouse
DBanks—Av g8.1,300,741 4
+10,935.8

Reserve on PO,
Dcp:sm. of Re-

Specte.
3 aerve,

i Depogits,
Lca;m %
1.400,184,0

+12.358,3

1,402,041 4
+8,024,1

928.138,3
—119.3

041,283,3  302,307,6 5.
+4T13.0 —4,138.0 =l

428,940,2 80,0074
+008,3 —2/510,0

a20.088.5
=100 .8

52,432,2

m 5 —2.400,%
it Companies—
Avorage ...... B53,2 81,7812
< o+ —1,204,9
Btate Banks and

TrustCo s—not

in Clear.-Houss  940,417,0  87,318,2 15,1234 1,040,032.6 334,318.6 35.2

+0,564.0 —i61,1 —825,9 -3, 1 —i,168,3

= Increase over last weelk, — Decrpase from Inst weak

a Includes bank notes. 0 After eliminating the ltem “Dus from resmrve depost-
totles and other banks amd trust companies in New York Clty, deposita amount 1o
3862,831,100, an Increase of §0,124,300joverlinst week's Mgures, odsgndis

CDI},D:!E.G .21

410,305.3 20,43
—4,708,0

101,5671,0 31.5
—T30,7

hitized for FRASER

g F00.900 617,300
4 Increass over last week. — Decrofse from last wook.
Reports of Non-Member Banks —The [ollowing is

statement of condition of the non member banks for

week ending Sept. 5, based on average daily results:
We omiL tizg clphers (00 alt coses,

~+65,700

the
the

Legil
Tender
tartil Cleqr-
Rank ing
Notes: | Agent.

Laand,
D' 1s
and
Inves-

Deposil wlih
Cihéy Nt
Ranks,! Depagits.

e,

Bunks, WS- Specle,

Ni Y. ';.;lly.
Haraig ol
Mitte & Hra . -] s 3 5 s ‘S
Whash, Hgts [ 50| oo E00
Century -.- 1 z -:!T.l 1.912.3
Colonlil .- ?J?'é [
Ccolumbin 106,
Fldellty - waria
Jelterson. ut7
Ay, Morrl G674
Mutunl -
10t Ward
Plusn -«
234 Ward - .
Unlon Exch
Yorkville - -
Coaldl.Nat
NawNethl'd
Batt.Pk.Nat RER
Borough of
Brooklyn.
Broadwiy - 8, 576,
Mirs,! NaT . | 6004|128,
Mechanles' .| 1,000,01 i), 223 8|41,250,8|
Nasgau Nat:| 760,00 0| A13,0, 605,0 i
Nat. City..| 300,0 : 1 125,0f G020/ 768 i
North 8da | 100,0 134.4] 105,1 i 7
Jersay Clty.
Firat Nat ..| 400D
Fhud.Co.Nat] 250.0
Third Nat..| 2000
Hoboken.
Fieat Nat..| 2200 ljl)-‘i,:;! 19.7|
Second Nat.| 126.0] 207.5f 501

Tot, Bap. 8] 7,847,0| 12,827,5| 57,480,7| 5,800,0| 7,050,0/
"Fot. Ang.29| 7,847,0 12,827 51 87,080,0 .";,ﬁrm,u'r 8,260,4
Tot: Atg.22| 7847,0} 12,537,5] §71455,5  6,575,9| 8,345,1)

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

banks.

4 1,154,0|
443,90
T0%

101,0
170,40

5,122, 11104527,
454221106691,
il IU,?]' 106204,

llil,lli

We omlt oo elphers dn all théss Houres.

|
Caplial |
a

Clrete-
Iablon,

Loans, | Specle. | Legnis. |Depostiy. a Clearings,

ad
Surpiux, |
|

 Topl s 5
11275,621,6/324,701.7 1308,610,5/56,003,4
1385,028.8/55,000,6

11200,013,6/324,035.9)
1:185,134,9(65,175,08

|
2 871,311804,617,3(64.685,2!
{287, 477,11300,731,4|320,080,5 1402,641,4,54,733,4

202‘713.u| 25,397,0| 3,219,0( 240,050,0
202:542,0] 25,418.0| 8.505.0] 247.067.0
202413,0( 25.340.0| 3.420.0 2437202,0110,450,0| 110,405.1
1 204;414,0| 24,303.0| ,263,0 250,506.0/10/167,0| 135,488,7
294,047 74,071,0 282,301,0/110,181,0]  97.780,4
70,128,0 283.871.0/16:071,0|  99,121,7
70,6 2 15,884,00  89,000,
81,852, 16,1180/ 138,185.0

Aug, 20,
Sept. .-

a Including Government deposits, and for Boston and Phladelphln the Item
e b0 Other banks, At New York Covernmientdeposits amotnted to $90,240,900
on Septomber 5, against $0,247,500 on August 20; at Boston to $1,608,000 on Bep
tember 6 and $1,613,000 on August 20 an.@ $1,605 on Auguat 22,

Banking and Financial,

We shall, be pleased to furnish to institutions and inyvestors copies
of our special circular dfgcﬁb\l?fko,\n BANDS
Listed upon the New York Stock Exchange

Spencer Trask & Co.

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

MOFFAT & WHITE
Members New York Stock Exchange.
6 NASSAU STREET, HANOVER BANK BUIIDING.
DEALERS IN INVESTMENT SECURITIES,
Commission Orders Executed for Cash Only
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Wanhers’ Guazetle.

Wall Street, I'riday Night, Sept. 11 1808,

The Money Market and Financial Situation.—The upward
movement which has been o prominent feafure of the stock
market for gome time past continued during the early part
of this week. On Thursday it was interrupted by the an-
nouncement of o suspension of dividends by the American
Locomotive Co., by an advance in eall-loan rates to the ligh-
est floures renched sinee last winter, and by an advance in
foreign exchange rates to o point which suggests the possi-
bility of a revival of gold exports in the near future.

The latter is a matter of slight importance in view of pres-
ent international money market conditions, but the fact
that the enormous loss of business suffered by the American
Locomotive Co, made the action of its directors imperative
cally attention to the further faet that other industries have
been subject to the same business depression, and presuma-
bly with similar results.

Undloubtedly the most important event of the week has
been a decision whicll declares nnconstitutional that part of
the Act of Congress passed in June 1906 which was intended
to make it unlawful for the railways of the cauntry to frans-
port the produets of their own mines, Parties interestedin
the matter have never expected any oflier decision by the
Federal Court, and the event had little if any effect in Wall
Street.

The Government crop report as of Sept. 1, while not as
fayorable ns some reports issued earlier in the season, is
generally satisfactory. The inereased acreage will offset, in
part, at least, n lighter yield than has been expected , and the
high prices now prevailing in the grain markets insure large
returns to the producers, and a substantial addition to the
wealth of the country.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond eollaterals have ranged
from 1% to 214%. To-day's rates on call were 134%@
207, Commercinl paper quoted ab 3840, @49, for choice
endorsements and 4 months single names, 4 4@ 59 for others.

The Bank of Englind weekly statement on Thursday
showed a decrease in bullion of £192,072 and the percentage
of reserve to labilities was 53.68, against 53.20 last week.

The rate of discount remains unchanged at 2 14 %; as fixed
May 28. The Bank of France shows an incrense of 2,775,000
francs gold and a decrease of 3,675,000 franes in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1008,
Averages for
toeek ending

Sept. b,

1907
Atrages for
wenk ending

Sept. 7.

1006,
Averagds for
week ending

Sepl. 8.

Differmces

Toin
| prevlons wesk,

3 $
lm.gau.umi 120,400,0001 118,150,000
161,127,100 comeerazae| 104,008,300 151,082,000
1,300,731, 400 Ine.  10,085,800(1,088,607,200(1,051,774,100
y m.ma.muilm. 35,20 50,477,000 44,017,800
211,402,641,400! Ine. 8,024,100(1,040,485,00011,014,214,100
0,244,000 | Deg, 00| 20,127,000 27,926,100
320,086,600 Dee,  5,066,500] 200,317,400) 169,341,600
1.347,600) 68,070,200{ 77,604,000
3,708,000

81,218,500 Ing,
410,305,300 Dec. 208,003,000( 246,975,600

2,000,025) 201,021,250 253,553,625
5,714,025

350.!}1‘-0.360| Ine,
7,872,850[d0 £.0.577,925
3,714;176

59,044,950|Dec,
61,956,078 Dee. 14,654,100 403,600

Qepitnl s oo o rasis =g
Surplus

Lodng and diacounts_ . .
Clrenlation. .

Net depoziis.

11, 8. dep. (In

Specle <o .aas -
Legal tenders. . .ca.-

Resorve held. . o...:.

259 ot deposlts
Hurplus reservi.....

Burplus excl, U.8, dep,

Note.—Tho Clearing Hlowse now lssuca & statement weekly ahowing the total of
tho actual Ngures on Baturday morning, These figures, togother with the returng
of separate banks, alag the summary lesued by the Btate Banking Department
showing the condition of State banks and trust companica not reporting to the
Clearing Hotso, Appaar on tho preceding pagoe.

State and Railroad Bonds.—Sales of State bonds at the
Bourd, $5,000 Virginia 6s deferred trust receipts at 39.

The market for railway and industrial bonds has been
active, the daily transactions averaging nearly $5,000,000,
sar value, and prices have generally been steady to firm,
Ihe industrinl group hiave been prominent, including Amer-
ican 'Tel. & Tel,, American Tobaceo, Consolidated Gas,
United States Steel and Western Union Telegraph. ‘The
Erie issues have been notably strong, the convertible ' A''s
advaneing over 4 points, the first gen. 45 314 and the con-
vertible “13"s 214, Otherchangesin the list are lessimportant.

Foreign Exchange.—The market was active and strong this
weelk, influenced by o demund to remit for securities sold for
European aceount nnd to cover short contracts; by the Con-
tinental political situation and by & seavcity of bills. Until
Friday there were some indieations of gold exports; then,
however, exchange fell off to points which made such ex-
ports unprofitable,

To-day's (Friday’s) nominal rates for sterling exchange
were 4 8514 for sixty day and 4 87@4 871 for sight. To-
day’s (Iriday’s) actual rates for sterling exchange were
4 8490@4 85 for long, 4 8640@ 4 S650 for short and 4 8875
@4 8685 for cables, Gommereial on banks 4 8456@4 8465
and documents for payment 4 84@4 8454, Cotton for
payment 4 84@ 4 8416, cotion for acceptance 4 8455@4 8465
and grain for payment 4 84 le@d 8454, |
To-day's (Friday's) actual rates for Paris bankers' [rancs
were 5 18%5@5 17 a for long and 5 161a@6 160{d for
short. Germany bankers’ marks were 04 15-16@¥85 for
long and 95 5-16@9534d for short. Amsterdam bankers'
guilders were 40 30@40 32 for short. ;

Exchange at Paris on London to-day, 25f, 12c¢.: week’s
range, 26f, 1214, high and 251, 12¢, low,

The week’s range for exchange rates followk:
Long Shirr ¢

o 85 o) @4 8605 4 8680
1 5435 4 8455 g @4 B605 4 E625
Porls Hankery' Franics 3
i - 18N @5 174a 161{d ]
-5 181 5 185 LT L
i Bankers' Maorke—
- M1
cenmen PN
Amaterdivm Bonkers' Gullders—
g

Sierling, Avtual—
High. ... &4 57
4 Biis

@usld [
08 3-10. @305 3-10% |
40 32

4030 %

W 4034
A0 3
* Loss;

o132 o0 1%,
Pius:

X x =12 00155,

hB-32 0t 1%,

I 3-32 001 %

al-180f 1
El-160t1

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah,
buying, 50¢. per $1,000 discount; sclling, 75e. per £1,000
w-mnium. Charleston, selling, §1 per 851,000 premiuni.

ew Orleans, bank, Toe. per 51,000 discount; eommercial,
$1 per 81,000 digcount. Chicago, 30c. per $1,000 discount.
St. Louis, 15¢. per $1,000 discount. San Fravciseo,,40c.
per $1,000 premium.

United States Bonds.—Sales’offGovernmentibonds ut the
Board are limited to 220,000} 4s reg., 1925, at 121. The
following are the dailygclosing{quatations; for yearly range
see third page following.

| R [ o TR o | el
Interest | Sepl. n.‘:‘-:_;}l’. {8ept.

Sept. | Sopt.
Periods | & ? l 16
1020 S eSnnt registered I —Jan T3 M =103 54 (#1031
4, 1930 .. ....mlmun’l(;--—-.l'lm [*10{ 104 [*104
1905 «crogistered |(Q—TFeb *101 |*101
wuptmlu-—— Fith *101. %101
small coupon ! Q-—Fob DAY, [*100 14 (10015 (#100 14
- ireglsternd | Q—Fob 121 |*120%4 l*3003¢
45, 1926, pon|Q—Feb SI2114 (#1215 (#1211 (o121 3¢
29, 1936, Panama Canal eoup/G—Noy ]-w'_:_;.; 10214 910235

101
HOLI-{HOLI-|*101
DAY

* This 14 the price bld ay the morning board; Do sale was mads.

Railroad and Miscellaneous Stocks.—Practically all the
stocks traded in ad vaneed on Tuesday after the tripleholiday.
‘The strength of the market, whieh appenred to have held over
from last week, gave way on Thursday, as noted above, and
liberal offerings hive resulted in a sharp decline in practically
the entire aetive list, The so-called hurn‘muu stoeks have
continued to hold a conspieuous place in each day's opera-
tions, although other issues have covered a wider range of
prices.

Baltimore & Ohio and Erie advanced over 5 points from
last, week's closing priee, Illinois Central 5, Union Pacifio
over 4, Reading nearly 4 and New York Central and Dels-
ware & Hudson 814, all of which have declined substantinlly
in the downward movement which started on Thursday and
continued up to the close to day. The first three mentioned
show a net gain, however, of about 8 points.

Consolidated Gos added over 5 points to its previous pd-
vance, and shows & net gain at the cloge,  On the ather hand,
American Locomotive declined nearly 9 points on the pass-
ing of its dividend , and all the industrial list has been weak,

For daily volume of business see page 669,

The following sales have oceurred this'week of shares not
represented in our detailed list onfthelpagesjwhich follow: @

\Sales

Range fir Week.
ll%.

Lewest, | Highest. Lencest.
Em 8 60 [Sept 10| 50 g Meh
41xSept Sl453¢1Sept 1002814 1 July

T S DA ] e

1 D .

4} Sept 0 mls»pun 2™ %jan
™ L] iy i
H0341Sept :ut Dllﬂs«mg 79 B Meh
= v
SO Eept B0 50 % 8ept) 0 50 Apr

Rengesince Jan, 1.
Hghest.

STOCHES.
Week ending Sept. 11,

1linols Cent subser rects;
Nat Mex 24 pref tr rects.
N Y & N J Telephone. .
Ontario Bilver Mining. . .
RR Becurities—Ill Cent

stock trust certfeates! 150]
StL &B8BF—C &E I '3

new stock trust certs. 2

Amer Telegraph & Cable] Lns
L

Ontside Market.—Beyond speecial activity in one or *wo
of the low-priced mining stocks, there was very little to
the Yeurb” market this week. Trading, with the exception
noted aboye, has been light, with o weaker turn to prices
as the week closes. Boston Consolidated Copper went up
from 1234 to 18 and back finally to 12%{, British Columbia
Copper from 7%¢ weakened to 714, Butte Coalition dropped
from 2013 to 256%4. Cumberland-Ely advaneed from S3g
to 85 but reacted to 8)4, Dominion Copper from 215
advaneed to 235 but sold down to 1%4. Greens Cananea
rose from 114 to 11445, then eased off to 1115, elosing to-day
at 1147, Nevada Consolidated Copper from 1625 rose to
1684 but moved back to 1645, First National Copper im-
sroved from 643 to 7 bot subsequently dropped to 614.
4 Rose Consolidated, which was heavily traded in, moved
up from 5 16-16 to 614, weakened to 6 5-16 and closed
to-doy at 634, Nipissing was also an active feature and
adyariced from 8¢ to 9, the final quotation to-day being
reported at Bif. Goldfield Consolidated foll from 61§ to
6 1-10. Yukon Gold weakenad from 5 1-16 to 5, advanced
to 534 and to-day sold down to 474, Bay State Gas con-
tinues prominent among industrinls, in point of activity,
going up from 2 11-16 to 3% and back to 214. The eclose
to-day was at 2 7-16. Ameriean Tobaeco sold u[ll two points
to 3562, then fell away to 348. Guggenheim Exploration lost
5 points to 1656 and to-day sold up to 16734, Standard ©il
sold at 639%{ and Chicago Subway down from 21 to 20.
Tidewater 6%, notes were tradaed in up from 9975 to 10015,
with the final transaction to-day at 100.
~ Outside quotations will be found on page 669.
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I;uas i
510

00ty

o7

LY

#8557
16713
Bals
sl
LN
124
Tuls

3z

Ii'l H

01ty

Vi

035

125
it

13,
95
138

277
14

81z 003

95lg 1u|
a

4 133%
87

05
01l

1074
Jntg
99

5
145

423,

Thla

1448y

1341y
8

7
100
0
1253
S0
95

19,67¢

G108
A8

2,30
47,020/
11,150

0,1

7,512

£
&2

31,250

<00

2,800

62,950 ]
)

300
23, 2‘;[}

i ncklnﬁ

4,800
11,300

AN

T
L]
3531 207,875

1,004
1,000
400}
120,400
)
i)
1,750
1,600
4,500
00

Rallroads L
teh Topeka & Santa Fe
Do prefeecas.c
Atlantle Coast Line RR- -
altimore & Ohlo. .o
Do
srooklyn Rapld Tranait.
.| Buffalo & Susgue, pref..
‘anadian Pacille. ...
Janada Southern-.. .-
Central of Now Jeney---
Chesapeake & Ohlo_. . 4
Chicago & Alton RE

i o pref
Chieago Great Western. .
Do

o

4 o dt"hl.‘ntllr\"‘i..-.

0] Do 4% 1
260|Chlcago \[Iiw & St Paul..

Do pret
Do com Installm’t otfs
Do pref installm’t ctfy

Do pref..
Ch]c .‘:L lI Minn & Omsha
(',hlc L'n 'i rac otfs stmpd
Do pref ctis stmpd. ..
l“ic\c ln Fhlr & St I.-..

Coiumtlu & Southern
Do 18t preferred
Do 2d preferred. ...
eclaware & Hudson. ..
elaware Lack & West_
Denver & [Rlo (‘mmlr._.
Do prefeeceaaaa
Petroft United_____
Duluth So Shore & Atlan
l)n

rie
El Do 186 prLt..
Do 2d pref -
Great Northern p
Tron Ore propertles. ..

2]

deb ctl B
wnnn Fleettle oo ous
Do pref
alley tr rects..

t"m\on Bay & W, debctr A
1

Da pref. 5

1I1nnls Centralo...as

nterboro-Metropolitan o
Da  pret
Inwn Q cn!r\l.

rel ~=
l L,F S & M, tr ota pruf
nn?'m ("lyr‘*orrthern. =
" alie 5 rlz & Western. ..
0 [}rrl’......._._
Long 1skand .
Loulsville & Nashviils_

“ anhattan l.Iuvnn-u“
Wletropolitan Street. ...

.. |slexlcan Central._ .

Do Trust Co certis.
\!lunennuns & St Louls_ .

i
! —eceaa
Missourl Pacife ...
ash Chatt & St Louls.
Y Central & Hudson
N ¥ Ohle & St Loulg.._.
Do st prele e oo
Do 2d pre
JIIN YN Haven & Hnnrmn
N ¥ Ontarlo & Western_ .
Norfoll & Western. .. __
Do adjustment pref._ |
Northern Pacille. .. .oo s
Da subscrip rects.. ...
Pm:lnn: Const Co..
Do 1st pref..
Do 2d pref..
Pennsylvania ...
l’ir.t.st;)clu (‘Ilrlc &

Do pref..
2t 1. & San Ir 11t p:
Po: Sd prete s os
St Louls Southwestern, .
Do pref
Southern Pacifie Co.
Do prefedietoing
) Southern v tr ofs stamped
do

W
0

Do o
0’ Pexns & !’nclﬁc
2l Lhird Avenue (N Yy ..
| Taledo Ttrﬂl\i‘u;‘i & I Ith
Faledn St L&
P
Urll’nt! Pac ;m-
Do vref

Unit Bys Inv't of Sag Fr.
L

o =
Wegtern *arviangd

Chicago & North Western §

ti. Feb 11
N3ty Feb 17
5ils Mch ¥
Tz Fel 10
0 Jan
4713 Feb 10
43y Men2l
140 Feb 17
54 Mch 4

Ay Feb 1y
1411a Feb 10
420 Jan 6

1414 Feb 19,

2014 Mch 2

ddls Aprid

6 Febll

119 Feb 134

12 Moh 6

2435 Moeh 4

16~ Mch &

hi‘l; Fuhlit
120 Jan 4

251s Feb 18
sy Jan 2
0ty Jan ¥
‘vl(- Jan 3
Jan 14

eh

U"l,q l"cIJ 1?
74 Jan 2
76 Jan 6
1012 Feb 3
..l)h Feb 3
Jinezd
mu Feb 19
100 Meh 7
241g Ieb 19
B1; Pub 17
1063 Jan 2
g Jan 10
256is Moh 5
143 Feb 29
131z Mih 13

784y Feb 7
lltul Moh, 2
P ADE <
15 Jam 24
S7le Jan 22

€ Mol 9
Meh -3
Moh 14

0135 Avean
05ls Aty s)
Lty T 9 2
1017y Sep 10
89 Sep It
‘-.1« ."\lu'll

bty N Oy

H
I:?'; .ll.l[.’.‘l
Gdig J 1Y
‘-uq!- Sep 10
409 As ¥
&7 J'nely
G0 May v
HigJan
B84 Aug 4
31 Jan 6
1% Ang &
147% Augil
LGy Aug b
168  Augds
153 Sep Y
1041s Sep &
210 Augly
b A 7
165 Aayid
4 Mayl:
143 Mayls
tid  Jan 1b
ug  Angl2
38 Sep 11
6573 Sep L
&gz Sep 11
174  Auglu
50, May »
277 Aug 4
70 Mayl
42 J'nedu
164y Aprzk
20, Anc2s
a1y Sep 10
diily Sep 10
GGy Sep W
1o Aug i3
B0 J'ly 20
TTls Apr 0
10~ Aug 10
ddle Sep ¥
Aug2s
00 Mayid
B Mayi4
1406 Sep 10
1te Abkig 1L
380 A 10
19 Mayiy
A6Ts "1y 23
U Jan 14
20 Sep 10
43l Sep 10
199y Maylo
48 NMayl2
47 Aug 7
113 Mayly
139% Sep . 9
48 Auglu
201a Jun 2K
ll’l; Augz 10
May 14
0!) Maylg
l)l-s Al ey
1491 Aug2d

. Noy
diglict
14 Nov
VlalNoy
20 Deo
G Oes
15 Meh
45 Mceh

|UU Lt
23 Dec
124 Nov

Tdslabee

5 Sep
64iz May20
e

o Y1y 22
4175 J'ly 25

1"?3a\llv
28 Oot
A6 et
70 Cct
10015 0ot
VilaMNoy

r103isNoy
61 Ook
Giils Dot
T0i20ct
73 Oct
07 Noy
11yNoy
20laNoy
68 Oct
24 Nov
' Noy
25 Nov
BalyOet
100 (Jnt.

13314 Sep 10
§7la Mayls
S8y Aug 10
113 May 14
4075 Mayli
Bl Jan 18
.:4&_‘! 31{;. y14

‘ly 41
44% Sep u

110% Sep 9

‘l:.‘;i: Mnyl.ﬁ
'1?5 Sep HJ

Sep

zuu J\:nun
AT Auglio
lﬁ’r My 2
Tl Aug L1
ﬂu‘j Augll
iy \I:iym

16875 Sep 0
u:) Hmsl

101 Noy
20 Koy
d O
1dlgNoy

Mavis A n

n

B

J iy

§ Jdan
3y FFeh
19518 Jdan
Gals Jan
.!L!U Jan
At Jan
@ity Jan
(TR
18 Jan
T Feb
711 Feb
261, Jan
an
nn
an
an
Jan
Jan
Jan
Jdan
34 Muy
Iy

Uiy Jan
an
an
an

7aly Jan
23:'.- Jan
Jan
!sll Jan
200y .I.-m
614 Ja
2813 .Inu
071s Apr
lu::-- :}au
4515 Jamn
lllsu I'ely
107 Jan
276 Jan
Jan
00 Jan
14014 Jan
108 Jan
4455 AMch
T2 Jan
23 Jan
147 Jan
1349 Jan
G3ls Jan
110 J

78 Jan
105lg Jan
13913 Jan

02 Jan

94 Jan

A0lg Jan

Gdly Jan

70 Jan

483 Jan

2512 Jan

f2ls Feb

Bty Jan
1181g ju.n

1081s Jam
183 Jan
o6 May
2 Jan
Tiig Jan
I81s Jaun
Y8iaJin
dntIan

| ——=

BANKS

AND TRUST COMPANIES—BROKERS QUOTATIONS

Banks

Amier Exeli
Battery Pl
Howery ¥ -
BronxBoroY
Hrynnt Pk Y
Buteh & Dy
Century Y..
BASE canma

86 Unnsnl e

Banks i

OhelseaBx 1
Chemiosl - <
Clmens oti
r'ml & lron
Colonial Y. .
(‘::qunm\\'l
Comn

200

2 opper ...
J|Gorn Ex 922

Chatham .| 30

EBast River.

Banks

Pidellty 1.
)|

Gellntin
nefels -

(rerm Am

Germ'n BsY
Gormianis il
Cireenwlish Y

L

165

Azk

Ak
l&:

Banks

Hanover ..
Imp & Trad
Irving N Ix
IeiTerson |
Liberty-
Lilnooln
Manhiatt
Mark't & ol
Meghanics
Mereantile -
Merch Exch
Mérchants',

Metronnils Y

Matropol'ny
Mt Morrd
Mugual ]
Ninusau

Now Amst.
Nuw Neth'nl
Now Y m‘kbo
Q’::w Yilr q
S'ht & D

o[ Toen \'.':tni’1|
U |[Northern -
21| Orfentnal 1--

Banks

Banks
Paclfio Yi-x
Pt e aaes
People's
Phonix s .-

g

1y2ts

Ask
L6713

Prod Exeh Y
Sherman ..
Seaboard ..
Second ...
|State Yoo ..
12eh Ward
23d Ward

Plaza .- .1

190

* Bid and asked prioes; no sales were made on this day.,
xchange or 4t auction this week

1 Bale a% Stock

|t|zed for FRASER

T Exe rll:hl.ri.

Laas than 10U shares

A 15t lnstallm 't pald,

1[ State banls
1ca

n Sald at private sale at this pr

o Ex-diyldead and rights, 0 New atock
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SPOCK S==HIGHEST AND LOWESTE SALE PRICES ]-‘l‘mm ot STOCKS Range Ssmee Jam, 1 10°8 | Range 1oy t1etiang
o e o basle o) JUM-ahcre  dole Year (1007

Sagterday Monday Tucaday W eelnesdity ‘I-‘nﬂ-ﬂdﬂ; Friday Ilr'rln‘: -
Sept b, Sept. T, Hept. 8 Sept. 0 Sept 10 Sept 11 | Shares Lotoos H ighesl L ési 1 hest

»07 10 Ll { Dla|  x%y Uy 800 ; ol iries 4le Mo 7] 105 J'ly 80 6 Oct 164, Jan
g 17 1 16y 16 700 18t prel 1uig Aprlg| il Aug 1 14 Oct d7lgdan
11 11 ( ‘l'.! 30 2l prel.. . b Hob 2] Tty Mayd B Ot 210y Jan
: 4 201af 271z 281 15,010 Wisconsin Central 1alg Fob2s| 291 Sep 30l 11 Nov | 267y Jan
471y 48] 56001 Do- g 43 " Feboy| 483 Sep 11)] 24 Oct blla Jan
Industrinl&Miscell :
eand| wasns dama Express . 164 Jan 2|§200 Aug2s|($150 Aug |.330 J'ne
1115 400 Wi-Chatmers - . & Moeh g 12 Jlya22 4 Aug 167 Jan
g d4is| D00 Do prel . 14 Meh 6] stds Augls)| 14 Noy 433 Jan
SL500I Amalgamated Gy Ablg Fehi 1ol 8a% Aug 5| 2418,0ct | 1217 Jun
Amer Arriculiu 13 “Jdan 4] 2s1s Sep Bl 10 Oct '"\‘Jnn
78taJan 4| 654 Sep 9| 76 Oct Feb
W Fob 10} 240 Apr 5 ?=¢Nov ;'ul: Jin
65 Jan 23] T8 CApr23 75 Mch §0 T Jdan
4 Feb 20 g Aug il 4 Oet Tis Apr
44 Jan 4| U2z 5ep Y 4 Nov Loty Apr
2512 Fob 13 42 Aug 7]] 24%0ct 451 Jan
414 Meh 4f 105 Sep 8 is 103 Jan
243 Feb 19| #0% Augs|| ! i welg J'ly
§50 - Jan 10f UL Sep 1 NOV Wi - Jan
.| American FIT0 Feb2gi§224  Afayll w47 Jan
Amerlean G wi Fgdan & Uls Apri14 2 sty Jan
.\im.'r!c:m Ilhit- & Le Mhrr 23 Feh 2o ol Apr 14 sNov Ubg dan
o s Meh 4] 23 Aug 4 e Shis Jan
4] Americ .m Iu- Seciinties 1213 Feb &j 317 Augil 3 By " Jan
American Linseed Mol 5 131z Aug b i 101y Jn0
No prefo.. ... Men 5] 2061z Moyl & 38 Jan
American Locomotive il Feb 25] 6% Augly vov | 769, e
Do pre! shlsdan 3 108 Aug 4 4 O 111z Jan
j00] Amerlean Malt Corp..o.| .o Meh 2] 3laSep 1
6l Do prefo. ... 2 4l 48 Sep o
Amer Smelters Sec pref N T P«l‘e AUg i
AmerSmeiting & Relining s Fob 17| 107 Aug 7
Do prete oo oo | 8T Feb20 Aug &
American Snf 180 Aug2d] Apr gl
Do pref E 1H 6 Aprasy Nuy
Amer Steel Found (new).| 3 : Aug i
Do old pref tr oects 4 Fe vy e A T | i SR
American Sugne Refining di%y Augil i Do
Sl Do preles s 3 {| 120 Aug ulfF100  Nuy
1i Amerienn Teleph & Teleg| 19 il 1 '-n'p Al 58 -Oct
1,680 American ‘Lobae (mew), pf| 7212 % w1y X7 W Ot
400f American \Woolen 15 Feb 17| 268 Augld 11 Oct
400 Do pref. _ ool T8y Feb 14 i ; s Nov
dAnReondac HNJ" Parizn| $271s Feb 14| $5012 §ublg0et
fnatopliasMining f-qrs"[p $£21s Jan 23] $5 th 26 &3 Oct
Bvlil ehem Steelo o _. 12 “Jan 13} 249 B Noy
dopref . _____ 35 Ape & & A 7|l 23 Nov
ﬂrno:lsi.}n Lnlun (.;“ 85 Febil Aly 8 Nov
Brupswick Dock &0 1 4 Jan 8
Hutterlek Co §10 Feb 7
Tentral Leat 1561s Feb 10
< 1 pr 763 Jan 3
15,200 Colorado I 2 15% Feb 11
T 143 Men 6
8,453 |Congolidated Gas (N y)y__| ¥ Jun 3
Corn Products Reflolng. - ! 2Ulg AUk L.
2001 Do pref J 2| B0 AU ©
Diatlilers' Securties Corn| 214 Mhlg dug &
Federal Mining & t4 Augl0
D HAS; Aug T
51s J' 820
100 J'I}’ i
. 1481g J'1y 23
Granb 8 e ] 10ty J'Ly 30|
nt._Harvester stk tr et B2 J° iy J'ly 10
Do pref stk tr ets, | Y lud Aug 3
nt Mer Marine stk tr ctfs A
Do pref . i 2--‘5" May 7
1243 Jan 15
a.024] Do pref =3 65 Jan 1o
1,800| Internat Steam Pump. .- : 4] 2713 Augll
00| Do pref ity Sep 2
F00] ) 52 F Ul Aug |
Hyep s 0 W‘-la\uzl!l
1,600 Jan 3| W& Aug ¢
: pret.. . 120 J'ly 22
Nat !"numcl g & Stamp'g 2 F 12z Aug Li
Do pref 5§50 Jan 1k
Navional Lead. ... : 42 Aug 7
Do pref. . 2 d 105 Aug 4
Newhouse M & 5. Par $10 : 475 Jan 20
Now York Alr Difake....| 50 Jan 3| 31y Augsl
0| North American Co, new budg J'ly 2y
Jacific M. 2
eople's G L & C (Chlgj| *U Jan Y73 Aug1l
Pltes umh {.u:u Cao Elg .\Icl:l? 1435 May19
Do agls Feb 14| 45  Auglo
171; Feb 10| 3061s Aug1u
D ) 3| 2071 Aug b
Puliman Compan} 7 3| 168l iy 2y
l{nllwny Steel Spri ; 415 Aug B
= Do pref__ £ 20| 10015 Sep ¢
0 ke ubllc lrun " 258 Aug 10
0 g iy B2is Aug il
7 btm hcme 3 051y Augs)
Do pret 7 7| W3 Sep 2
ITennesseeCopfier Parssh| s25ia F $423 Mehio
UVexas Pacinie Land Trust Feb | 2y Aug2d
Unlnu Bag & i‘nm:r_--_ . ¥ Augzl
nrel . il 04 Augls
’ i U Mayls
Do prel. . Sty Jan 7574 Au 10
United States Express.. .| 70 Feb 18 Jan o
1105 Realty & lmprovem't duhg Feb. &
'S Heduetion & Refning e
P Do pref. Feb 1
1000 Unltd Stares Hubber- - 13‘34 Feb 10
1,075 Do 1stpref-o_. 6 Feb w
I et Do 2l pred. .. 42 Feb il
A8y 475 o1 0| iTnjted, States Steel .. "'rln.Fnll 4
1 114y 4 fel 20,760) Lo el . ocoae 5 2
Addg . Al FEL a.a00 sl tal Conper. .. Jan 2
a0 Ly il BN Vidginin-Caraling R = i el 27
#1054 110 : 4 Wol o e e ga Jun 2
o0 61 ) 31 | eee e | Vipgindi Jron Coal & Col & Jmn T
*UT5 300 |*E85 0 B0 s 10 \ Tty Fargy & Co - Feb 13
By 50| ©0% 62 ) 0,300 estern Unlon Teter . el 19
78| Tilz Tola) T4 7 Tily o000 Westipgh'se Bl & Mlg asgen| o Mehil
w0f lnn #5100 Y s0E g0l tnn it AN 1AE el L ! Afnhid) A bt e i L1400

BANKS AND TRUST COMPANLES—BANKERS' QUOTATIONS

Banks Ank Hianks A%k || drust Co's | B | ask || VrustCo's | Bt ] Ask H Frust Co's Trusl Co's
New Y .;..-;L Dyoakiyn N Y Cilty it Ay T -] 41 Moy AlVhe] o] 17 Hrook: trn
Linlon s Bowl'z Ge'nl 840 | 450 Fulton —-..| 240 v | NY Life&Tr10 | Hrooiklyn Ly
Wash | r-.‘ L Montank L. e By e L) 125 #5 || Guarity Tri] 450 | ™ ¥ Truyst- o ||intizenst -
West Stilp Y] & Leec || NOERAU Uarneele <-| 100 } Gunrdian Tl 1S -« Standard Tt} 32 L5 Flatbush -
Yorkvilley 4 ML G < : Centeal Trof L7100 Hpdson .-.| 126 | 160 || TirleGud Trj $95 Fratidin

i Coltmbla . o] 208k . Rnlekerhicr Ei I'r Coor Anif : 0 || dansiieen -2
Brookin ’m-.p o « o ||Gnmiercial | 15 g Law T I&Tr| b | 200 || Unlon Trust a8 |1vinme ooy .a
Rarough 1. 3 verminnl Y i Lo 'wealth A 2 Lineoln Trs 1 a1 US Mg & i
Broadway 1] - iave l*nmin =] —v .|| Manhattan. 400 || nie Staten. | 10X
Flests /. eeu=|| Trusl Co's IEaquit ble Tr) S0 i Mereantile .| 75 s || VanN'd
Haornie B, I e a]| N YUY / Earnt Lo&'T|110u —+ || Metronol'tn | 55 ! W n-ulxlu'rl n =
Manufar'es | 4 o] | AALOF —o L 200 || Frdetity ...| 19 Al Moeton e} 4200 || Westehester} 1343 ll._np1-~.. s
Meohnnieet) o vain [ isanieers T A M) L 105 f Windeor : Wl smrisiy e

® B0 And ialced prices; no ssles on s Ay, v Lessepdao (00 sinces. § Exrignts, o New stieiy & a0y Al riahes, 0 Now quated jlollsrs per shaco.
1Sale at Stock Exchiange oF atadetion thisweeks s Trust Oo, certifeites. § Banky marked with aparagaph r-pre State banka.
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New York Stock Exchanze—Bond Record, Friday, Weekly and Yearly

DCUUPY I

o PALGES

B b=
N. ¥. BTOUK EXOCHANGE
WEeER Exbmsg S8Epr 11

imnrs
Feriod

Frica
Friday
Sept 11

Weak's
Range or
Lost Sals

Kignjpe
Sinee
January I

Ly =, Ssuvermnail
23 conapl regatered..d LYdy
U8 CODAOL VOUEON. .. HELBES
U8 rogsterad Sooo.. . A1B LS
B8 00UDON . s ss s kldle
s pex amalh boods.. e 101
3 e cuu siall umui.u.-um.
4 roclstered LUdd
B A6 conpon .

Uuiuumu 10

cocoacas
!l{fbl’lﬂ.l&lt

Imperial Japaucse C
SIeTLnE mu!. 4 e,
il series 48
Bterdng il 4
Ropub ovLinla 58 ¢
U = ot sexieoasl g ool
Gold da ot TV L Cieeaes

Hiate and Clty securities
ALl etdier Cudid as |
Dlat ot P{TTIVE TETN A FES T )
Lonisuinn vew consol 48,1814
Now York Qity—

Now d s

New d b B

4yl Uorporate Stock .

& L0 issessint Donus. ... YL
New Yuek State—Highway

I'.mpwvom GAB caas aeaa biIOH
Mozt Ulllis SoLEOk 48, LY 1L

s amsumasra ..-......A.I.Jl.
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4] 202 i 63 1 613 014 Do prel 100) “I-.Inu 4 r,_'l. Sep 4 a4)s Nov| 60 Apr
*150 162 - Aug'0) - [American Radiator_ 100 125 Jan 10| 152 Aug2s|| 120~ Dee | 1401 Sep
«120 2 v 12F15  1361s atl Do pref ] Ape32]| 127 Apr 'tl 113 Nov| 130 Apr
48lg 4 49 | %48 49 - Muoh 19 SllgJan 14 0 Nay sla fan
*101 03 Lant Sale 101" Aug'0d Do pref 01 “J'ne 2l 88 Nowv| 10w Jal
Lagt Sale(l0  July'0s Amer Straw Board .. ___ U 42 Jan Wl 30 Jan | 40 Meh
10 0] & 5 40| Booth (A) & 0] & Se #0 Jan 11l Za Dea| 40 J'ne
4 30 Do pref 100 o 1000 Maylill 490 Des| 111 Fob
(451 Cal & Chle Canal & D100 th & B allu 5l 45 Oct | 64 Jan
147 Gentral Trust Bank._100 : 7 M 165 Feb| 165 Ieb
Chio Brew'g & Malt'g.._. & Augly / L Jan 1 Jan
Do pref._ 3 \ 4 . & Aug (LT
Chle Pneumatic Taol-100] 20f 3uls .-\lnc | 21 Dec| 81" Feb
Chicago Telephone. 2100 ; 153  Sep 11| ¥& Oet | 15413 Apr
Do rights o.2 @ w2 TR o1V N | PR
Chic llllu & I‘rusl-.,wu i 112~ Augds 5 Oct 11‘21- Muy
Commonw'th- Edison. 100 . 4| 108 - Aungu2 i Oct 785 Ot
Damond Matchoo. 100 4| 137 Augsl 1052 Noy
Illinols Briek. .. .....1 a9 Jan 4 Noy
«o--| Enlckerbocier lee. . 100 . oy
S Do pref. . ceaaca 10 - anianses s
ee= |Masonle Temple..oooco.| 38 al 46 J'ly s
—ne|Mllw & Chle N’-WIHK.-.- SR S [ e
S SR T ) T A s e S nedy| 20 Jly24
slal  100|National Blscult----_100 a4 02y Aug 6
1171 44| Do prefec.ceaanaa100 2] 120 " Aug b
T2z Aug'0s| ....|Natlonal Luban-._..luu 1 M h ‘i Tdls Aug22ll 5O
100 =[] Da_prel 1ou 112 Mayiy U?3|. l\l‘-'\"
—ows | Page Wov Wire Fence. . % wmaena
4143| People ‘sGasL&Coke._100| ®0tadan #| u7i: Augll 137 Nov
30| Sears- Roehuck com._100 40" Mayuil| 200 Nov 57 Jan
92 .02l 118 Do é)ml‘.--...--..luu 72 Jan 10| 021 Sep 10 | 05 Jan
Ig:ﬁln 10613 2 1,080 Swilt HglaJan 2| 1023; Sep. vl 75la ¢l 1131a Jan
122 123 | 123 123 54| The Quakcr Oats Co_.100| 114% Jan 3| 134 Jan 29 17312 May
001y G0lzl oo 9081 115 Do pref i 00| BT Jan 3| WO J'ly 30 ; 1024 Jan
e 350 4 J'y 17 ! I a1y Apr
. 53| Do nrc_f- Lz 'ly 17] 1. 123 Apr
e - 4 Apr 16 Dec| 30 Feb

nin
3%a  Jan'07| ....|Bingham Con Mlnluw- 80§ a2is Jan | a3 Jan
10 Nov'06| -...|Block ‘;\10\1“‘3'1‘- - -
116 May'07| --- |Daly-V - igApe | 207 Jan
Zase 5ot Nowonl ool D ubbara: Gt 1614 A A
o

Chicago Bond Record " Chicago Banks and Trust Companies

I —(AE0T) ADNYHON T === = res e e m——————

o b e S e s e e e L Yy et e ST T e L L L D

B e ey e e L TV (P TO HI THELX

Ouprand- | Surplus Dividend Rezord
nd

OND
GHICA(;U s'mm: mier- Price Week's  |B'ds|| Range NAME. a
BEXCHANGE st Friday Rangeor | Soid Sines 3 Projity I | Per| Last Paid
Week emdinig .f.‘u-;rremb(‘? 11. |Pertog| Septs 11 Last Sale Jam, 1 1008 t toxd b

Bid Ask|Low High Low  iigh|| Bankers National _____ |s: £1,340 604 0-d |ina 08, -
etne meas] shsm . ames|e eemm ==es||Calumet Natlonal . . __ 338 6 | An.|Dee 07!
cmee mess] 100 Men'07 vive —-|lChicago CILY < caue- 500 ]
a==z] 1007 Jiy'08 #013 1017 || Com mereial National .. Q-
- zexaf 100 May'07 waez ==sr||Continental National _~_ Q-3
Salel 101 10l gl 047y 1017 ||Conlc Co State Savings,
—==-] 103 Aprod wsee oe-o||Corn Exzcbange National
aame| 85 Aug'07 eawe wasa||Drexel StAte. .o u..
—mna| MG Jan'0d) . =S Drovers Dep Natlonal. ..
A sm== ==a-|| Englewood State._ .. __
§7. Few'0p 2550 Flrst Natlonal .. __-_"°7
N T aeam =aan||Elrst Nav Enelewood. ||
Foreman Broa B'k'g Co.
'S’MU% 68 75 ||Fort Dearborn National,
Gusy U9l 10¢ ||Hamilton Natiooal... .2
8813 ] 00% || Hibernian B'k's Assn.__
80 ass, || Kaspar State Banlc. .-
708 || Live Stock Bactiange Nag
1003 || Monroe National
eema||Mutual Bank_ _.____
Apriu4 —--_||Nat Bank of Republic
National Oty .. aaas i e Py
100 June'bs|. ... 1001 || N ationil Produc 840 ot
10013 1605 100% || North: Avenue Stats-__7 ! s
WigAug'os w9t || North Side State Savings I 3 i
0L~ 301 10113 || Onkiand Nationai...___ ; a
90 Decigi. ----||Prairie Nationali-. 50,000 AN
95 July'0s 045, || Prairie S 1700 08
HolzAug'us|. @1 || Rallway Exchange - | B 1 " |Jan ‘08, 3
85 MoyOsfo || 80 Mgl Seourity ... 7 1008
16 May'0s eat||5outn Chicago Savings.. ( & Qed luly *08, 11y
3 July 08, 3

American Biscult 85,101
Amer Steawh'd 15t 65 101
na'l

-

£,
B

X 1
Chle Consol [!rd:er. s
Chle Consol Trae 4 145.1

b o Lt L

T Snnmetmaeiry

]
ht
93
Chle Auditorium 15t Sel g2
Chic Dock Co 1st 48_ 1029
Chlc No Shore Elec 63.18012
Chic & Ml Elec Ry 55.1018
Chie Pneum ’I‘nul-—-

ST Ut
3

J'ne 08,

me‘ﬂ!
July

July ‘(]8.
July ‘08, &
J'ne ‘08
Aug 08,
Jan ‘08,

Shinss e
zfifﬁff

A=

B
Chl Ry J-58 serles **B"|_
Chtc Rys a-p8 gerles 'O
Chic Rys eoll Gs...1013
Chic R1 &P RR 45..2002
Collat Trust g 85._.1013
Commonw alth-Edlsen—
Chle Edisun deb 051018

£
=

o ]

A
=
B

Debenture B4..
Comnpianw Elect
Ilinols Tunnel 8. _, 182
Kan (..lr.y Ry &LtCo 35 1013
Enlck’b'ker loe 18t Sa 1024
Lake St El—1st 85 _.1028
Income Bi . . o oaea-10E5
Metr W Side E
150 48 . c__..--1003
Extension g 45._..-1934
North Ohle SE 156 631900
Ist 3 1916
3 -lqs_,w'ﬂ
No Ohic ity ¢ Hyd 155
Noarth W‘.stF 310 B
Ojrden Gasbs_ . ___
Ptﬂl'::jllti-'l‘&l‘l [ TrEnea
. 1

July '08,
J'ue ‘08, Iig

,EﬁE‘EE

o
.,,'->3'-_<;-:>L- EE; |
£

B9 g ae

State Bank of Ohlcago. .
B44Aug 08 sty || Stock Yards Savings. "7
B0 A 03] B0~ 85 ||Union Bank of Chicago. -
00 Dee'00]aand) -||Union Stovke Yards State

pase Zmae American ‘Prist & Savegs.| 5,000
70 Adgog Gentral Trust Co of Tless 1,001 800

75 Feblo7 Ghicago Sav Bk & Tr. - -1 7500 111424

57 7l W) B4 Uoly||Chicara Title & Trust _7) 5,000,000§1.304.013

913 01y . $ ||Cltlzend Trust & Savings Bl

U9 Aug'ls v ||Colunlal Trust & Savingy

o i 1 Drovers 'TTust & Saviogy
Farwell Trust Co.______

Flrst Trust & Savings. |
Harrls Trust & Savings_ . iy ‘mi.

Liligols Trust & Savings.| 6.0 a Aug o8,

08 Kenwood Triust & Saygy 4037 o Tuly 'U& “!

101 July'0d ! Lake View Trust &5“ | 200, 3 il Q-3 [July ‘08 11}

O Merohants' Loan & Tr G S

Metropolitan 'lru_st a Say
Northern Trust Co. .

Northwest Trust & Saves
ow:n“ Trust & Savlngg_

=
awaceteo
-

July ‘08, 14

OOI’.. 0’8. I.l'
Apr '08, 3
.ml? 08, 21
July '08, 3
L3 1907

..
EEE>-—ca
Suon

COW 0 O e M ek d e

z‘-
=
2as

4,503 bem_-s - i
Peo Gad L&C 1at 65
Rofundlnlr 11‘___ i
Chile Gas L&C 15t 85
Constim Gay 1st 08
Mut'l Fuel Gas 16165
South Side Elev 4 kg5
Swift & Co 15t da...
Unton Bl (Loop) 4.
Unlon Pacifc conv 45.
United Hox Board coi 0526
West Chie St 15t 55 0

;I
+=
-

-
[}

i e e e S
2o A C R Rt et OO0 P
Aod -

-

]
]
"

£

EEEL

.,
L

'Egﬂlﬂ&ﬂ

Unlon Trust Co....._ . 000 1S e
aur, .pm, 04 2 BUlgl| Western Trust & Savings| 1 641
Dec'0n ezan =wes||\West Slde Tr & Sav Bank Began
Western Stone Co 55..19 o] 2 i'Jl y0R 4 4| Woodlawa Tr& Sav Bl L00 i []
Note.—Acerued (nterest headded to'all Chicago nlld prices

* Bid and asked prices: no sales were made on this day. I July 13 for national ban-m and July 16 for State Inatitutions. i No price Frid
|a.::st Ipﬁfeléhudwerﬂ;h 1“101 ei,éloo dal.l ba”:“ Ju?u. o llzul?dc::ape..lal &vldnud ndt 30 %% pald Du.s;. 18 1008, k& Capital lnurw &3m°3m 03‘
a stook dividend o -3 7o o declared in part payment thicrelor, pital and surplus to bg lnecreased. Diyidends are pald

navments Q-F. sStockholders authorized Inerease to $1.000,000. § As of date July 15, 1008, £211 ¥ -
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THE CHRONICLE

Volume of Business at Stock Exchanges

TRANSACTIONS AT
DALLY,

THE NEW YORK STOCK EXCHANGE
WEEKLY AND YEARLY,

Week ending
Sepr. 11 144,

Sae

k3.

Par valie,

Katiroad,
{4
Bonds.

saturdny -
Mondny --

Shnres. ]

H 15|
20,471

Friday caccacacaivass

Ay
725,002}

74,
85,
na

_HMOLIDAY

_HOLIDAY
$4,289,000
4,008,000
4,602,000
3,741,000

1 51
-I’iB .d-(ll] 1L
T

Siare
Liupuda.

.8
Hends.

$257,600| 3
140,000

3,000

US,000

Total coauua

| 78,252,38:

a9 &4

12,216,700

$17.280,000!

£055,600)

52,000

Sales at

Week ending Sept. 11.

Jan, 1 o Septs 11.

New Yore Stock
Brchanje. 1
Htorks—N0, ghares. . .
Par valtie .oaoioaa-
Tinnk ahares, DAL .. ---
Honds.

Government bonds. ..
SLALD DONUY cecnacnnn

L1

3,252,382
2202, ‘1 ?nur
574

3,
53’!1”

1907, 1508,

1007

415 123,105, tm
£5,000 $142,300

$461.620
1,600

150,612 7[4

$001$10, Udﬂ.ﬁdﬁ.‘uﬂ $12,978,088,750

427,000

£529,500|
26,010, 6001

Llectric Companles
CGhilcago Edlson Co See Ch
¢ Kings Co Il L&PCao 100
Narra, Ju\(l rov) 1 Co_i0
Ay M? L &PawCu-10J

Pre urml
Unlted Elso ol N .J__ 104

Istp 48 Ao _.__3-D

Ferry Companles
Brooltlyn Ferry atoek 100
Bde NY 15t s 101100
NY & I’ R l crry st mt.
15t 5
NY & Ilub 08 alay mJ 1:
Hob Fy 154 58 1046M-5

NY &NJE
10th & 238d Sty Perry o100
18t mtge 63 1816. _J-D
eUnlon Ferry stoeke. . 100
€15t Ba 1020 . _MeN

Short-Term Notes
Am I.I!E!er Ads 1l _M-H
Ser B 45 Molv16 "12M S
mer Light & 97 05—y
Amm Tel & Tel g 58 10 kg
Atlan Cosst L 58 "1U_M-&
ot & Onlo 35 10 M=5
Ches & Ohods Jiyi "I0d<a

3 1040.-..J- = )

Industrial and Misce
Consol Car Heatlng 100
Lons It:,'l Lev&elcig- 100

(=4
Uclwuturu A TUSTA &U
vons sreamship Lines LUy
Coll T 48 1UDT . o -d &l
vorm i’md Rel See Stock
dUTuCible. Sreel. ..o o100
el'referred - =10u
vemberana LY \,-r;\;n Foil
eDinmopnd March Co-1u0u
Dominion Coppetee----1U
u.mhl;m Uopper

Leon’y Lt & M (Jollet, tllr
M 81 bs 1830.d-L
Elegtric. Bofit. o -1Uu
Frerered ciocevas1lV
Eleetne Yehicle. o 10y
Prefermed ooooeaa UV
Empire Swel..o.ooa210Y
Frelfotred ... ..a.1UU
tFederal Sugarol v Y Se
sGeneral Chemical, - . I\}u

el e lerreg 10
IRela Lonsui \llm.s_i"‘
d HI Copper 4
vhe Lajiaten, 24

Leene Consul tpld. oo 1v

68,527,500
678,814,700

$048.808,520!

Uieene Gold-Siver

sf [GULEEnbeunl Eaplor 1y
rackensack Water Co

Hel g 48 S op "12..Jd-4

Clug i1 & Pae 63 "00A0
Chile & W i as TO_F&A
Cin Ham & DA 14n "O8 M-S
CCC &St LSs, June ‘11

§ 0
flr,

1]
1001y

RIL, And mise, bonds. . 4,795,000 200,451,900

53,074,800/

Total HOnds ~oeasas' $17,043,500 5303,584,800

DAILY TRANSACTIONS AT

THE BOSTON AND PHILADELFPHIA
EXUHANGES.

Consol Gns 68 1909-- F-A

terle s, Apr & 1011,

el 1T e 01011 M-N
Gs Meh 1810,

Weoek endirig

Moaten.

Sepl. 11 1003,

Ligted
shares.

shares.

| Unilated

LAstedd
alires,

Bond
Baodey.

Lty

ahares.

.P.&_umm,.-nn

Trond
suled,

il

Kan U 5o g 63 Apr
Lack b‘tgul g Gn

8 e U
Lake Sh & M50 5¥10 A
Lou de Nash g 68 "10_M-5

Saturday ...

Monday aEamE
TUCBINY coicncannsn

Wednesdoy .ooecnces
Thuraday caceceseios
FeldAY e casncnaaman

19,8

ll i

_.__i!OI.l
HO

115,000 15,400

(K 081

s’!.»' 80l

Mex Cent 63 July 1 awvly
Mich Cent bs 1910, . F-A
Minn & St L g hs ‘11 F-A
Mizsourl Paclic—

AatofMex DA ext 'Oy A-O
N Y Contbs1010..

Total . -

75,2411

14,400

$771, 00!

50,408)

23

ugil s14:.610

Outside Securities

N X O Lines B bs e -

Norl & West bg 10100 -N
ta IRR 68 Mch 1610 M-5
StLMS'east 4 444 .'00_J-D

A weekly review ol Quistds M apket wlit be tound on a precediry page.

alL &b Fgdlss Ub.dD
South'n coll tros "0U.A-O
South Ry g 0s FLU_ZE-A

Streel Rullwul ¥s
New Yark Cliy
Hleeck St & Ful I"tuk 100
4 15t :m;(c 45 1950.)-J
€ W‘ & 7Tth Ave stl. 100

| mtge by 1014 _Jd-J
Con 55 10dd See Stock
Brwny Suct 151 38 gu 1924
¢ Cenlt!) Crosst'n sl -10U
e 1at mitjge 68 1022 M-
@ t‘cn PEN & O st 100
o Che't'r & 10th Statk 100
Col & Dt Ave 53 See Stoek
PDey DE B & B—
¢ 15t gohl Be 1032 J-1)
@ Serip 58 llll:l___,lu.\
Elghth Avenus stock.100
e Serip 6a 1914____[F-A
ed2d & Gr st I-"} stk 100
420 SLM & SEN Ave_100
¢ 18t mige 65 1010 M-5
2d lncome 65 1015 _J-J
Intee-Met—See Stk Exch
Lex Av &Pavil bs See Stk
Mettupol St ly—Sea Stk
Ninth Avenue stucl . - 100
Second Avenie stock J 100
¢ Lstmige B8 LOUD BN
Congol be 1048, - B A
# Sixth Avenus stoe

“!u“ Bouley 35 1045
y Fer 1suas 1010,

“nurd Avenue—&es Stock
Tarry W P & M bs 1028
YhkeruStH e 1040 A-0

IBLh & 2ULh Sth 15E 58 06

e I'wenty-Third St 4Ll 100

Union lti. Lot by 1942 e
Westchiost 151 .-‘J 4N -

Hrookiye

Atlan Ave Ga L IJO.--A U
Con S8 ¢ 1031 AOD

B H&W b8 1033, \-IJ

Brooltiyn Clty stock.. .10
Con bs—9¢s Stlc Exel

Bku Ilulalstr\alul! A0

Blthy ) Co & Sub Sea :tl:

lat ol
mE O & d
Gr' nl&l.urﬁt 16t da_M&N
Klngs O 16 ds—See Stock
Nassau Hleo prel.-.-100
b5 1.
15t 45 10p1—se8 ‘-atucli
N W' lugtﬁcl'llﬂ 15¢ ex 4 L4a
Stelnway 15E 68 1022.J-)
Crther Cliles
Buitaly Street 1y —
14t consol G5 1431 F-A
Del s 10l A-Q
Columbus (U1 5t By - l.uu
Preferretl qoeeason
Colum ity ¢on Ss— Qerph
Grosyt/wn 158 05 33 J-1
¢Contl 1y & I...wmut.lﬂ'i
¢ Pretereed
Grand Hap.ds Ry..--lol)
Proferted oneseen-1U0
t Lmllw St 88 1080 )
nn & Bos 1st0a ‘24 J-D
%h.w Orl Hys & Ligt.100
e Preferre _10%8

Gen Mgd s Gee S
Notth Chle Strect Saee O
Fub Sery Corp of NJ 100

Te oLfs 2 % to 6 Yiperpet
Cull s g notey U N
North .ﬁerscy bRy 100

150 43 1 —F: .H-
Cong 'I.‘rnct u! N (1]

oy B8 LUSd . .0 e J-l)
Ndw'kf"ui{y 0s 30 J-)
Hapld Traa S5t Ry-100

1t B8 102100 ..~ AO)

zmnz

10313 106

W
10

24

tiid

Ask

Street Railways
Pub Sery Corp N J (Con)
J 0 Llob & ntcrmn—
1040 M= N
EH}J e I"lda’l'raw ll)ll
Gu g 58 1053 .. M5
Ntahtmi Co Ryts'ld .!-J
Ext bs 1024, M-N
Pal L‘lur con 08 751.J-D
20 651014 opt A0
Su Side I.1. lbhlc] Hes Ch
Syrucuss R T by 40 M &5
Trent P & H 98 1945, 3D
United Hys of 5t L—
Comn vou tr etfs. 100
e Preferred ... up
Gen 48 1044 - Sea Stock
Unititys SanFan Sed St
Wash Ry & Bl Co--_-100
Praforred’ aensus=ell
48 100] . .ccnnnnamt D)

Oas Securities

F00%
141
§04lg
§io7
§107
§100
§11d
100
(£
J

wa

New York
Cenl UnGas fs g '27.J &J
Con Gas (N Y)y—See Sti
¢ Mutunl Gas_ ... .__100
New Amsterdam Gas—
184 sonsol 68 1945 __J-J
NY dltliGas 1st 6a'44 J-J
Consol bs 1045 -J
NY & Richimond Gaa 100
Nor Un Let 85 1027 M-N|  u5
¢ Standard Gas mm-.luu Wiike
¢ Preforred oo 30U 70
18t 068 1080, oo oo aaM-N {100
Utier Clies
Amer Light & Tract-1000 q12 |
172,

l’re[um:ll

Coi by g 0% nous. L1
Bay Hlnlu Gnn | 51 21y
Bingh't'n (N ¥) Gaa |
1at ¢ 58 1088. ... A&O
Hrooklyn Ullon Guas deb
cfis 1000 See Stk bBxch
uuuuln Clty Gasstockion
156 54 1047—See Stock
Con Gas of N J 88 80._J-)
Consuners' L ll & Puw—-
Oa 1988,

tillzabieth Gus 1.t Co. - IIJU
Pssex & Hudson Gus. 100
Gas & Bl Bergén Co._ 100
@ Gr lRap G 13t ba 13, FA
Hudson o 0:-«-.-...100
lndln niu Lt;: Qo (w, 1) .-c

i Gins
18t 08 1002, .. Nﬂ
Jwekson Gu s '3-A-0
Kanaas CIU au___..wu
¢ Lacleds (Gas. 100
o Preferred - . 1001
Madison Gas os 1020 A-0
Newark Gas 65 iDN..? ol
Newark L\muol Gas. .10
€ Con g bs 1048 __.J-
'\‘o uudson LH&P ow—
1T A—— 1 L
[’ut & Pas Goadk alcc.luu
e Can g 54 1040 __M 5|
St Joseph Gas 5a 1037 .J- 3

Telexr & Telephone

eAmar I‘eleso Cable.100
sCentral & So Am cr-. 1oy
Comm'l Un el (NY) .28
FEmp & lay State ’l‘t.l 100
Franklin .o Lol
rGolg f Stocls Tel o . 100
Hudson River I’ r.-n:uh LUl
oN Y & NJ Teleph. . 100
nl\unumsum lei- 00
Faclfic & Atlantic. ..

Southern & Atlantic..25

Exo
145
100
101
WO
H

Iudinnn

Southern ity s 1ol LM-N
Fldewater 05, LULY, guar

Wabash o3
Westingh El&

Rallroad
chle Peo & St L
Deposited st B e
Undepuosited stoek. .

Con mig ¢ os 1030.J &J
Income b, July 1930
Chie Subway . ccaee-a1UU
Fu W & Den Cy std. 100
Nat Rys of Mexico—

Pri len 4355 '67 (wlpJd-J

Geno M 48 1077 1w 1) A-D)
North'n Securites Stubs_
Pltis Hess & L K Bu
Preferred ...

1ol (e Rullroad Securnt

1110 stk tr ofs ser A T2
Seaboard Company—
15t preferted.-...-100
Cotn & 2a prel=yeo Balt
Feaboard Alr Line—
Coll Gsext May “11 M-5
Uplon Pacdie 48 Sed Stll
Industrial and Miscel
Adams Bxp g 45 1047 -0
Alinesk Allning
Alllance Really.. .
Allis-Chatmers Co 1st mig
8108 30 opt 18, odd

Amertesn Br

EYetarred o scem e
Am Graphopbooe comi0y

Anier Hargware. ... 104

Syl AmMalthng 65 10ld..J-1)
Amer Press Assoo'n. 2100
A Soda Fount com. 100

lat [lreltnctl....._luu
2l preferred 1
¢ A st Found
L T L
Deb ds 1024
Ameriean 5
Amnerican Thresd pref. &
Am Tobaeco Cu com. 100

Profecred ..

Breferred  oeoaacow

lsvsTgdalbo
Barme Smith Car. 101

Profettold e e cne=
Botbl m Steel Coru

Preferred
Bond & Mtge

Preferred’ o -
Britsh Col Coppe
Butte Cuuilr.lun Mln

Preferred

Proferied ...
Century Realty ... .. 1

Chesebrough Ml Co 100
City Investing
ellallin LB 1),

edd

lst g

-A:0

T1ef| Hecker-Jones-Jewell ML

s Feblutluecnvop F-A
)14

acda |
N Y NH & H bs'08-"12

U's 1f.nbberf5; "W_oM-5
d 101900
08 191y

rof_100

Prior llen gd M8 30m &5

ZD

American Boolk. .- ---100

Adnerican Cidely tan, 104

Preferred 1o

Amier I'ypefders cum'l:u“
Anmer Writing 13mr-1t1'n
"Wad-d

—u‘.-euh
Bllgs Company tom.. ;g

o
Borden's U!ml amn...:uu
100

Caseln Coof Am com. 100
]

Casunlly Co of Amer- 100

GO . =100
(enr. Fireworks com- . 100
100

Famal
Deb 681019 op 01 Mli"lij

Coonaliu
tom . 100
elst nre!ctren ween=100
elened. . ... 100
Col & lockl_unlal priog

33
Ex¢

5]
Fxeh

tall Shemal Coo o2 ZLUy
Havaoa Lobaeco Coo lug
Prefered
st g o8 June 1

18t 08 TWES oo o M-
cler’y-Hall-Mar, new.10u
Hovoken Land & lmpluy
eds AU ool
tHoustun Ol
Freferred o

Hudson llrum-.-....-luu
elngersoll-Hand. com . 10U
erreferred ]
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BOSTON STOCK EXGHANGE—Stock Record, Daily, Weekly and Yearly
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Col 85t Ry 1at con 6s 1032
(:on Tracol N J 14t 6s.'38
& A It M 68 1920 M-N
Peo Tr atk tr otfs

a '

Loh V © 186 08 g '33..J
Lenvasi. 48 18t 1948,3-D
20 781910 ... ... M-

Consol Bs 1923,
ANDNILY 68,0 .0,.. .l
Gen cons 48 20058, M-N
Leh V 'I'ran con 4a'35J-1
New Con Gos ba 1048 J.1)
Newark Pass con bi 1930
NY Pll&btolut-la':iu.hi
Incoma 48 1834, . . M.N
NoOhloTruo cond s’ 14.J-J
Ponn gen bar 1y lu..\nu-
Consol 6 © 1019,
Penn & Md Steel con uu‘
Pa &h!mnﬁa':’-UAU
Con s 1089,
penn Stesl 1st6a’17 M 1\
People's T tr corts 45 '43)
P (o 1a0& col Le Ga*dl M-B.
Comds ol e bs 196 L M-N
Fhl lee gold truat otts.
Pruat cortifs da. . vooee.
P Eal-l' M b g 20, A-0)
Gon M ds i 1020, . A&0

o

104

s

1'u'|3'-;
i7"

Pl & Boad 2 6a '35, A0
Con M Ta 11'11.....JD

A-O

oy

Partland By lat b8 180,
Hoch Ryds Lcon Gs'640-J
U Trae [od gon 5a' LY. J-J
Un Hys 'Tr otds $n'40J &J
United Hys Inv st coll tr)

arbe 128, ... M-N
U 'Trac Pit gen 5a '07 JJ
Waoelsbach s I 68 1030.J-D
Wiks-B G& 1S conda'650 J

BALIMOKRE
Innetive Stocks
Ala Cona Coalds Lron 100

Prol..cccisans L10d
Atlant & Oharlotia, . L
Atlan Cosst Line Rit 100
Atlan Uonst L (Cunn) LW
CAnton Co..eseerassesl
Cons Cot Duck (Joq,-

Prelerr

Li]]

Goorgla Hou & Fla..-100
1st pref..c
24 pref....
G- H:ewms.......ll)u]'

Bonds
Anscostin & Fotba.......
Atl & Chextdys "10.JJ
Atlan C L REAsLB52M -5
Atl Cosst L{Otyouts 5s J-1

Otfs of indebt da., . J-J
620 fru L pre
Balt CPass 16008 11 M.N
Balt Fandg 68,1910 M-N
Exchange 898 1930 -3
DBaltds P 1st6ami’ll AO
Balt Trac 1atds,. 20 M.N
No Balt DIy Bs 1942 J.D
Cent'l Hy condslvae A-N
Extd Imp 5a. 1032 M &
Chus Oty Ry 1stSa'23Jd

Hdh
1%
B0
103
1065%
va

Chas Ry G & ELO8 00 M5
Charl Cde A ext by, 08 JJ
204 T8.......... 1010 A0
City & sub 1t e, 28 J.00
iy & buutWMunwn 48
Coal'd I By iat o8 20K A
Col&Grov I8uga 1010J
Consol Gas ts. . 1010 J.D
bs.. LAYEu Jd.D
G ALL 1AL COD 08 ' 40 1
GaCar &N 1ot 6s g2 J-1
Georgia P 1st gs., 28 JJ
Gado & Ko let b l!.NNJ
G-B-8 Hrew J-48 185 1M,
2d 1ncome b 1HS1 M-N
Enoxv Trac 18t 68 "J5A-O
Lakelt El Lat gubs'd2M.&|
Macon Ry.kl..trlalﬁn'b.\J-J
Memphis St 1at 58745 J-J
Metsty Wash) 1stis"20 1 A
ALt Vep Cot Duck Lue o8,
NpLNSHO P 1806838 M. N
Uenersl Ga...1U4L M5
Norfolk 8t 18t bs'd4. J-1
North Centdiqs 1025 A.O
Beries A b8 1020....0-1
8

IJBI L& P 1at 4 1an' 20 M. N
Un Ry & El1st 4548 M5
Income 4s 1949.....J.D

Va iﬂhtn] ﬂn new 32,7
ddebt2.3s1091.3.J
Wen NQ conl.iuwu -l
WoaVaCaPlstiglldl
Wil & Weld 0a..1D858.JJ

* R ) palicads o sinles o thin day,
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Investment and Balvoad Intelligence.
RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which regular woekly or monthly refurns
can be obtained. The first two columns of figures give the gross enrnings for the latest week or month, and the last two
eolumns the earnings for the period from July 1 to and including such latest weel or month.  We add a supplementary
statement to show the fiseal year totals of those roads whose fisenl year dogs not begin with July, but covers some other
period. The relurns of the street railways are brought together separately on a subsequent paygs.

Lalest Gross Earnings. July L to Latest Date, Latest Groas Farnings. July 1 (o Latest Date.

ROADS. Week or | Current | Previous| Currénl | Previous ROADS. Week or | Current | Previous | Curront . Provious
Moenih. Year, Year, ear. Yrear. Monith. Yedar. Yieur, Ydur. Yedr.
Aa N O & Tex B 2 : 1 : 10 130 das] o .
Ala D 'ex Pie, Nevada-Cal-Oreron, [4th wi Aug A6 0,61 0,514 67,768
N O &N Enst-.ejAugust .| 212,044| 200,078 424,150 Ba0, 198 || N Y O & Hud River 7,200,868, 084 02100, 560 ?9
Ala & Vicksb___riAugust .| 113,3980] 128,414) 230,001 251’301 Lake Shore & M S|J 1,080,055 31,704,152
Vicks Bl & PacielAugust .. -| 100,268] 138,309 § Lake Erle & West ST
AlaTenn & North. . [June _.___ 3,601 3,612 . Chle Ing & South|
& Atch Top & S Fe. [July - _|6,085,400|7,039,554 Michlgan Central|June .
Atlnnta oo & Ariffone —__"7| ‘138, 155,606 0%, Cleve O 0 & St L. \Tune 083 1632,023, 844120,004 012125 672,162
Atlantle Const Line: (Juy o.-_ 2,064,180 T Peorla & Bastern|June 64 200, 2830, 107 %.080,0645
Baltimore & Ohio. . |Tuly 3 i 7,251,000 B 7,261,008 Clneinnatl North_ [Jung i 0224721 1,031,760
Bangor & Arnostaok |Juns 7,023 204,044 4.082) 3.221,40D00 Pltts & Lake ErlelJune ML BBE, 100114476851
Hellefonte Central. . 5 L d.a08 10,300 Rutland Jung 2000001 2,600,645| 2 017,838
Bugton & Malne. _ _¢[Jy 3.2 3,708 107 3,702,107 N ¥ Ohle &St L_|June 641,102| B21.G668] P.AGL.A78/10,207 220
Brdgeton & Saco..|fuly .. __ 8,344 : 4.444 Total all llnes..__June 222771 16014033] 20670284 | 221225484 | 252330654
Bufl Roch & Pltts. . |Ist wk Sep Adf 103,008 1,451,746] 1,706,718 || Nevada Central - [ Tuly Bylda 72 Eh 72
Bufralo & Susg....|Mareh ..~ 189, 2621 154,746 - 1,348,265 |[ N Y Ont & \Western|July Aln o1z e slayz
Canailini _orthern. [1th wk Aug| 242,000] 236,100 " LA50.000 || N ¥ N H & Hart..riMay 4,13 18,602,880
Canadlan Pacifie.. (15t wk Sep(1,301;000/1,441,000 | 1j1 74 (| N ¥ Susg & West__[May 1% A,038,750
Central of Georgdn, - Mt wi Aug]  249,000[ 312,500 4 1,020,264 || Norfolk % Western . |Ju v 512, 2,300,825
Centeal of N Jorsey _ [July ....2|2,150,724/2,543,650 : 43, Northern Centralo.[Juiy 8601 1 S69,115
Central Vermont [ Z88,401| 312,706 4 4127 Northern Paelfle. . (July 341 5,670,530
Chittanoora South 1,647 dA20 6,23 7,46 Pacifie Coast Co___ [June : N 7,272,008
Chesapenke & Ohlo. 2,300,152 2 82 P Pennsylvania Co..elduly 3,500,020 (4,7 S, 600,020
Cheaterfield & Lane, [July 3,001 4,804 601 4804 || i Penn—East P & B/ Juy 11282065 11,282,083
Chle & Alton Jty.. ¢ 004,408 4 d West of P & B, [July 1,1714.1 Dee. 1,7
Chila Burt & Quin. _r i 6,803,042 ; Pero Marquette. . efJure 5 13,601,875
Chig Great West. “p[1t i Aug 4 310,616 1,606,850 || Phlla Balt & Wash. | July F 1,428,678
Olde Ind & Loulsy.ldth wi Aug ] 178,081 2 1,046,146 || Ples Cin Chle & St July ; i 2,827,004
Ohic Ind & Sonthern| —See New |York Cenjtral. Ralelgh &Southportiduly - 708 0,700
Chio Milw & St Paul[July ---..|4,652,400(5,121,014 5,121,014 || Readlng Company_lJuly __-.° . 2,017,471
Chie & North West. [July -....[5,210,185615,004 448 5,004,448 Coal & Lron Co_.fJuly 1. 7 2060, 130] 1,054:708
SLPaul M & O, lJuly _2.-2| p08,487(1,130461 7| 1,130,481 Total both cos. . July - - 2.234|06,722,200] 4,872,244
Chic Term Tran RR|2d wk Junef 30,728| 33,665 1,012,320 || Righ Pred & Patom|juty 72 WHE81 178,258 174,028
Cin Ham & Doyt .r|lune _ .| 0886203 oo s=amaeaa || Rlo Grande June. .-l utie 72124 BiL,608
Cln N O & Texas Pa| —See Sout{hern Rull|way. Rlo Grande South_ . Mth wk Aug 17,744 13,880
Cinclnnatl Northern|—See New |York Cenitral. Rock Islangd SystemfJune (... 4 6,048 520158 484,106
Clev Cln Chle & St L] —See New |Yorke Cen|tral, £ St L & San Fran 3 4,121,340]46, 548 8034
Co'orado Mid and.¢lJuy .euc. v 04, a4 225 800 [ EBvansy & Ter 162 163,087 2,204,068 #,277,037
N Col & South Sys-. [4th wic Aug 4 3 ( 2,504,079 Total of all lines_ 0,033 8541 1072371 20] 1120063080
Col Newb & Latr- - |Moy o-ao- 7 : f St Jos & Grand Isk. =] oy 2 130,808 1,602, 300] 1,713,841
Copper Range____.\Mune ____-| 74,010 ¥ St Louls Southwest. | 1st 200,642° 204,450 1,402,163] 2,001,456
Comnwall._.._..._:|duly soo.. 820 , 2 San Ped LA &3 Lyl 805,756 7018018 s oso oo
Cuba Ral road_____ July ece.. 53, Seaboard Alr Line. . 1.186,453)1 200,461 1,186,353 1,200,801
4 Delaware & Hugd. . [July 4l 4 i Sletra Rallway .- - fMay 86,084 b 00
Del Lack & West_rliuly oo (2 ' s Sonthern Indlanac 120,211 100,005
Denyer & Rio Gr..r/lat wik Sep| 441,000 430,60 49,42 5, ¢ Sauthern Pac Co._buly __Z~"lp 720/106) 11424022 ,i06111,424,022
Dee Tol & lront Sys[1thwi Aug B8 71 320,734 || Southern Rallway- - [4th wie Aug/1307 3604 1,040,801 7020 0,718,480
Anmn Arbor. ..o [ Lth wik Aug v Moblle & Ohlo.. . |4th wic Aug| 305,171 81 051 48 1,820,246
Detrolt & Mackinagdth wik Aug 41,814 Cin N O & Tex Polath wk Aug| 246.8 a 1,036,402
Dul & Jron Range.pjding .. W aeeees ) BT Ala Great South._{ith wk Aug, i 720,602
Dk So Shore & At [t wic Ang o3 124, 0081 A00.898] "H78,133 Geo South & Fla_|ith wi Aug, A0 200,300
Bre . S A NaEs S 262(4,800,602/15,670,370/40,000/870 '| Texas Central - ... |4th wi Aug' 2 W 105,017
El Paso & Southw.rifu A2 eaeao] 70684,108) Lo ooo_ || Texas & Pacife. . |18t wik Sep - . 2,208)075 2,735,044
Evansville & Ter H. sl yhtenm. . Tldewater & West_ [July 8,4 &,000 5 A58
Falvchild & NorE_.|Ju'y —-—_. 1,614 i 1,878 1,514 1,572 || Taledo & Ohlo Centirnne ~27 00 A, 001,000 4,860,601
Fonda Johns & Gloviduly - 2 038l 770as 03,140 | "Poledo Poo & West_ [ith wit Ane : 189,712
Goargla, Raltrond - |Joly _. .22 234,418 239.027) 234,418 || Toledo St T & West. | 1th wic Aug 604472
Georzia South & Fla| —Seée Sout WH?» Toinhigbee Valloy. - linne _____ [y 5 » 108
Grund Tronk Syst. . [lth wh Aug La03,007) 6,800,802 8,048,825 || Tor Ham & Bumaln. My S-S { I !
Gr/Trune West __ [ith wie Aug e 1084801 b8 1,184,480 (| Trinity & Brazos Vo |t wit Aug 120,040
D8t Gie Hav & MI4eh wi Aug ! 9y 308,144 || Unlon Pactite Syst.fJuly ____ |8 729 5 § 4| F:2a0.0085
Canada Atlantle. [1th wk Aug & ' 1} 404,282 Vangalld. . caaeoorfduly _ 70 22,270
Great Notthesn SystJuly . (1,280,104 f 5,016,808 | Virginla & Sau West|July -2°°7 01,850
Gult & Ship Islamd. 20,071 40,0071 1, 2,215,730 | Wabash Ist wk Sepl 6 2l 57a,2a5) 4,030,108
Hlockln Vnu-.\f-__-. Juiy B30, 621 0,521 034,040 || Western Maryland. [Juna ___ .. 512,000 5,048,277
Tinols Céntenl ... | 4,565,63115 8,808 78R110, 802,514 || W Jer & Seashore.. July 601,181
Inter & Great North |1 1 . 1,201,000( 1,200,400 || Wheel & Liake Frie. July BaT.211
a Interacean|atMex) | 1th wic Aug s 1,004,150) 1,2250172 || Wisconsln Central_y " ATY G040
Town Centml 1St wi ‘Sep 00,1041 356,302] 671,008 (| Wrightsv & Tenn_ . uly “ooo| 16,843 10,841 18,077
Kapawha & Mich._[June ... 77 A1 2,022,088 2,377,061 || Yazoo & Miss Vall. Aticust ..:| 618,708 1,203,250( 1,617,015
Kansas Clty South. \July 2227 [ T44,834)  H47,777 —
Lake Brie & \West'n| =S¢ New | Vork Cenllrn Currimt | Previous
Ligke SHore & M Son|—See New | Yorlk Cen|br Vartous Fiscal Years, Perioil, Yeuar, Year,
Lehligh Valley. - el May |2 ma2,107 S2,449,535132, 301,824 ~— e
Lexington & FBusto|uy ooooo an.821 36,821 01,7 Bellefonte Centeal. . oo _____ 1 Aug § 430,420 541,788
Long Island . July o H.160,780 17) 1,180,730 1,218,117 ||} Delaware & Hugson 1 Juily 0,203,050(11,206,011
Loulslann & Arkcan_ |Apcll Jai g . I.I:r-l.li;_-- a8, 010 Aanistique sooiolos 1 Jitly 8,104
Lovlsy & Nashv_.r|ithwk Ang|1,187, 7,201 6771 86520001 || Mextean Ballwiy. . 1 A 13 5,101,500
Macon & Birming. _fuly .. _ 04y ] u.agn | Mexioan Southierm. 1 Auir HAG.0
Malnge Central Jane oo .| 88,0 H.GL4,200) New. York Central L 1
Manistique.. 1 , 1 A 0,074 Lake Shore & Mich South_ .- 1
Maryiang & | Joly . & ; 20,206 Lake Etle & Western 3 1
a Mexlean Centeal .- [ My <o 12,704,470 2,005,082 AT 28,402, 100 Chleago Tndlans & Southern. 1
a Meslesn Internat. | wh Aug 204,080 28721 1,607,004 Michlgan Centealo oo C0o -7 1 1
& Meslean Rallway_|3d wk Aug : 151,100 1,129,200 Oleve Cln Chlo & St Louls. .. .| 1 June
it Mexlenn Southecn|dd wic Aug 20,62 20,348 173,021 103,081 Peoria & Enstarn. oo 7200 1 June 30] 1,2700774
Miehlgan Central—|Seo New Y 1 Cinclonatl Northern. . - .. ‘: Jiine 07,081
1
1
1
1
1
1
1
1
1
1
1

Jhn e A0 930,897
Jpe 21,580,037
June i
June
Jurne

Midland Valley-. -_[April e AT,001 016,277 (58,575 Pittsbureh & Lake Erle.____ June 4,000,748
Mineral Range. ., . - lt?: wicAug] 22,008 23,8800 144,264 147,011 A L LRSS e SR Jdune 1,238,040
M'Illlll'll? & St Lauls|1st whk Sep 8857 A7,701 744,514] 706,814 New York Chleagn & St Lonls

Minn St P & S8 M_ith wic Ang 250,206] 304,100 1,045,008] 2,080,252 Tatal all Hnea. ____ %

Mlssourl Kan & Tex|fuly . <11, 806,267 2,224, 1,868,267 ;- Northern Central. . i
Mo Pae & Lron Mu_ofIst wic Sep 510,0001 880,000 8,248,000 a i Pentt—Enst of Pitts & Brie. ..
Central Branch_oflst wk Sep| 34,0000 35,0000 306000 ' d West of Pittsburah pnd 1l

e |

Jung 4,608,727
ity 00,787 448
Juiy 0,300,500
Juty 75,302,014
July e, 13,
July St D108 880
July aiila,452 447
Jing
Soep
JiLy

e
==
Lo g s Ty

Total system.__ollst Wk Sep|l 8350,0000 B24,000] 8,554,000 Philta Haltimore & Washington.
b Moblle Jack & K C]\WWik Aug 22 24,274) 91,706 L8 |'Fiets Ol Chleago & St Loufs. 2|
Nashy Chat & St L. [Tuly §80,200] 047,843 A, Ilo Grande Junation [
o Nog IR of Mexlcofdth wk Aug] 342,681 A48,371) 2,365,644) 2,812,702 Pacilte_ . 2T

Hidaleo & N E__lith wi Aug 22,6281 28,164 150,08 172089 || West Jersey & Seashore._____ . Ll

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

—

Weekly Summaries. Cur'nt Year|Pret's Year| Ine, or Dee, | % Monthiy Summaries. ur'nt ym,-lp_.-ﬂl_, Yenr

week June {
week Juna
weel July s

s 5
i : Month Oct 1907 (120 roage) . 100,843,678 40( 8.50
A E kb2 116138 || Month Moy 1007 {120 roads) - 144,107.301| 5,7 314
1 Month Ded 1007 (123 roags) . 18 11,47 4,20
week July (4 17
week July 16
weelk July ¢ .
weel Aug (41 roads) [ " 7 A 1908 ¥
weelk Aug (30 roads) H73, . Mant 1008 (120 roags) -|158,112,628 108,146,871 —45,034, 243
week Aug (30 roads)....| 8,887,875) 10,118,754 Mont 1003 (1138 ronds) - 146,270,130 179,307,004\ —d3,120,004/18.47
week Aug (42 roads)_._.' 13,070,070! 15,626,020 Month July 1908 { 53 roads) _| 58,560,742 07,803,004 —11,242.35216.57

a Mexican ourreney. b Includes earnings of Gulf & Chlcago Division, o Includes the Houston & Texas Central and |ts subsidiacy lnes in both
yoars, o Covers lines dlmcl{y operated. e Includes the Chleago & Eastern 1linols In both years, I Includes Evansville & Indiana RR, h Includes
earnings of Col. & South., Ft. Worth & Denver City and all affiliated lines, excepting Trinlty & Braros Valley RR. & Includes ln both years earnin
of Denver Enld & Gulf Rit., Pacos Valley System and Santa Fe Preacolt &Plioenix Ry. ‘These Ngures do mot Include recelpts from’ sale of mﬁ'.
o Flgures here are on the old basts of agcounting—not the new or Inter-State Commerce Commlsslon method, r These fOgures are on the pnew basls
presicribed by the Inter-State Commerce Comimlssion,

2 Mont 1008 (122 roads) - 2,40
Month F 1408 v .gﬁ
s

i {
1128 ronds) - 141,268,208 i
Month Moh 1008 (120 i 13
(110 ronde) |1 541137108 100;018;136| 35208 03 18
18

1

, 150,06
D6,080 187,435,350

80
A7
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://fraser.stlouisfed.org/




Seer. 12 1908.

THE CHRONICLE

673

Latest Gross Earnings by Weeks.—In the table which
follows we sum up sepuarately the earnings for the fourth week
of August. The table covers 42 roads and shows 16.45%
decrease in the aggregate under the same week last year.

Deorease.

Fourth week of Augugt. 1008, 1007, Increase.

|

$
126,052/
263,080
236,100
2,243,000
3121500
310,016
179,951

5
27,242
35,638

230,000

3
0,420
228,042
242,000
2,008,000
240,000

Alabama Great Southern
Buflalo Rochester & Plitsburgh
Canadian Northern

Canadian Pacllic. .=

Central of Georgla

Chleago Great Western

Chleago Indianapolis & Loulsy.
Cln New Orleans & Texns Po_..
Colorado & Southern. ... -
Denver & Rlo Grande

Ann
Duluth South Shore & Atlantic.
Georgla Southern & Florida. . - .
Grand Trunk of Canada
Grand Trunk Western
Detrolt Grand Haven & M. ;
Coanada Atlantle. . ... .___)
International & Great Nocthern 215,000
Interoceanic of Mexieo.. ... .. 166,106
Iown Central e 5
Loulsville & Nashville_
Mextean International - 190,805
Mineral Range._ . . __ - 22,003
Minneapolls & St Louls ]
Minneapolls St Paul & 55 M_ ..
Missourl Pacific & Iron Min. ...
Central Brangh- ... c.oaees
Moblle & ORlO. . ceee e ranes
Natlonal Rallroad of Mexlco...
Hidalgo & Northeastern
Nevada-Callfornla-Oregon . .
Rlo Grande Southern. ...
8t Louls Southwestern. .
Southern Rallway
Taxas Central
Texns & Pacifie
Toledo Peorla & Western. - -
Toledo St Louls & Western -
Trinlty & Beazos Valley.. .-
Wabaah, oo ieio. Sia ——m—

Total (42 roads) ...... WEnse
Net decresse (10.45%) -cevannn

3,680

1,112,026] 1,393,007

334,609
73,784
37787

1,167,030

110,600
2.01{1470
2.550.%{‘-“

754,054
13,076,076/15,620,020

I'or month of August the returns of 45 roadsshowsas follows:

1908, 1007,

Month of August,

| Decrease. %
|

13,40

Gross earnings (45 roads)

3 | §
43,“8'0.018 A0,603,820'6,689,802
|

It will be eeen that there is a loss on the roads reporting
in the amount of #6,683,802, or 13.46%,.

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week.

——Gross Earningi—— —Net Earningi—
Current Previous Clurrent Prerious
Year. Yeur. Yeur, Year.
Roads. 5 H ] §

Bellefonte Centeal b.. .. Aug 5,083 1,868 1,706 1,210

Jan 1 to Aug 41 30,428 41,788 8,305 12,001
Central of New Jersey_b July 2,156,724 2,043,630 235,203 1,155,300
z Central Vermont.b...July 288,401 312,700 50,144 68,205
Chattanooga South.a. . Jung n611 12,3284 def.1,772 def. 200

July Uto June 30.... .- 105,748 160,462  def.3,627  del.3,840
Chlcago & Alton.a-.._.July 1,067,036 000,408  =485,000 284,140
 Chie Burl &Quiney. boJuly 6,271,103 6,808,042 2,033,640 2,511,888
2 Ohle Ind & Loulsy.b..July 453,002 490,134 141,300 182,458
z Ohle Milw & St Paul.b July 4,052,400 5,121,014 1,777,258 2,006,618
Duluth So Sh & Atl.b-.July 220,115 329,912 61,751 106,847
= Great Northern.b. . July 4,450,403 6,640,054 1,410,440 2,268,684
¢ Interoceanle of Mex__June 502,060 156,046

July 1 to June $0...... 7,701,105 1,805,465

July 42 142,307

620 680
7,102,024 2,305,448
44,042 oG,

764 167,479
Keystone Toleph Co.g—
July 1to June s0.. . 1,051,071
r Long Island.b.. ... July 1,160,730
¢ Mexlean Internatl . June 681,580
July 1 to June 30-. ... 8,281,560
Jul 500,601
Mineral Rangé.b - - .- July 73,827
¢ Nat RR ofMexleo. . .-June 1,162,480 i
July 1 to June 30- ... __ 15,601,310 15,874,000
1,208,762 A05,725

82,855 76,073
| 080,079 080 338
74,274 85,164

32142 20,367
B 443 6,072
174,028 178,258
62,108 72,124

00,752
1,215,117

611,948
501,614

312,287
2,063,365
106,571

12,020

432,008
5,686,151
A7, 3406

18,324
230,030
110,360

10,733
2,077
70,654

n18 650
24,5628

13,841,600
pos.o0d

473,710
A86,380

200,601
2,860,402
208,431
15,082
516,225
5,722,831
L e i e e i 448,803

Hidalgo & Northeast June
July 1 to June 30. ...
TV St e

NevadaCal-Oregon.b. - July
Nevads Contralb- - . __July
Rich Fred & Potomie. . July
Rio Grande Junetion. .. June
Dec 1 to Jume 30- . caan 15,0046 464 389
Southern Paclile.a July 9,720,408 11,424,022
Tol StLouls & Weat.a..July 203,815 341,803
Ulster & Delawnre.b—
Apr 1 to Jung 30..
Jan 1 to June 30.
July 1 to June 30

Unlon Pacle.a

54,454
na1,6a7
nl40,316
19,425,330
p88,120

254,830
A80, 5461
35,770
July 0,740,084
cenee--duly 2,077,077 2.300.8568
2 Wheel & Lake Erle-b-July 527,211 622,030

a Net earnings hero glyven are after deducting taxes,

b Net carnings here glven are hefore deducting toxes,
f These results are after deduoting taxes, which amounted to $328,764

noJuly 1008, pgalnst 3208 425 1ast year.
1" g These results aro I Mexlean currency,
These Ogures represent 30 . of gross earnings.

p For July miscellaneous charges and credita to lncome was $16,265,
agalnst $0.368 1o 1907,

1 After u-luwlng for miscellaneous charges and creed|ty to Income for the
}nomh of July 1008, total net earnings were 3457 804, agalnst $200,044
agt yoear,

t‘lylmem resiits are after deducting taxes, which amgunted to $107,016
in J“li‘: 1008, against §162,625 In 1007,

z These Ngures are on the basis of sceountlng requited by the Inter-
State Commerce Commission.

234,110
300,458
A8, 030

7,233,805

77,430
05,014
202,207
13,363,374
627,402
106,172

13,041,083
740,077
185,000

b://fraser.stlouisfed.org/

Interest Charges and Surplus.—The following roads, in
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &o., with the surplus above
or deficit below these charges.

—Int., Rendals, &c.— Bal. of Net E'ngs.—
Current Previous Currenit Previous
Yeur. Year, CEQr. Year.
Roads. & $ 5 3

Bellefonte Central s 267 303 1,440
Jan 1 to Aug 31..... = 3,060 2,424 #,240

Central of New Jersey..July 536,079 403,052 308,534
Duluth So Sh & Atl_._ _July 02,238 07,331 =dell7,773
Mineral Renpe 12,7978 12,630 x1561
Nevada-Cal-Oregon - - .July 4,040 3,873 13,674
Rlo Grande Junction. - June A,333 5,333 10,317

Deg 1 to Juns 3 08,338 58,333 06,195
Ulster & Delaware—

Apr 1 to June 30

Jan 1 to Juns 30... .-

July 1 to June 30

nig
10,237

H62,308
x18,027
T8, 780
13,580

13,304
80,983

6,084
00,837
210,370
z Afier allowing for other Income recelved.

STREET RAI WAY AND TRACTION COMPANIES.

42,607
84,167
167,167

720,449
nh-l:nil A70

21,633

4,072
rdefd2 311
40,001

Latest Gross Farnings. Jan. 1 1o latest date.

Frevious
Year.

Name o
Road. . Previous| Current

Year, Year,

| Current
Year.

Week or |
Month. |
[Tas
4,370

5
1,360,142
785,028

101,250

3
1,326,160

irioan C0w=
American Rys Co SR ean

o Aur Elgln & Chle Ry
Bangor Ly & Elee Co
Binghamton Ry M
Birm Ry Lt & Power
Bostan & Worcester.
Brockton & Ply St Ry
gnmn ‘lll:v‘ CU” o ‘;uly
Jap  Breton Elee Co_ |Tune
Central Penn Trac_ - lJune . J 4 aa?,htll
Charlest Con Ry G &E | May - 80,070
tf Chicago & Oak Park|July .. 493,767
Cleve Palnesy & EasiJuly -.
Dallas Electrie Co_ - _lApril
{ Detrolt United Ry -
Duluth Street Ry...l1st wi Sep
Enst St Louls & Sub. June
IEl Pasa Electric
Ft Wayne & Wahash
Valley Traction Co
Galv-Hous Elec Co.. ] |
Grand Iif;_p'll.!ﬂ Ry Co. July
Havans Electriec Ry. Wk
Honolulu Rapld Tran
& Land Co
Houghton Co St Ry .
Llnols Traction Co. -
Jacksonville Elee Co.
Kansas City Ry & LtiJune
Knoxville Ry & Lt CQI.I uly
Lake Shore Blectrle- - June -
Lex & Inter Rys Co__lJuly ..
Cittle 1 Ry & BLColJuly -
Memphis Street Ry _July ...
Metrop West Slile Bl |Aug .----
1ilw Llec Ry & Lt CalJuly 3
1w Lt Ht & Trae Colduly
fontreal Street Ry.. Wk
Nashville Ry & Light|July
NJ & HHH}H& Fy CojJune 882
North Ohto Trac & Lt|July Zl]il.ai'I?..
North Texas Elee Co.|April | 79,3561
Norf & Portsm Tr ColJ |
No Westchester Lt Co |
Northwestern E ey i
Oklahoma Clty Ry. . l
|

'a‘?.'llf:lﬂ'
260,471

730,650
ROG,782

1,300,122
219,513

| 166,720
41,999

| 115,470
92,442
81,7156
37,600

183,413
41,030

117,404
05,507
91,820
35,035

204,672

086,772
487,658

1,211,450
210,150
114,163

Scp 6

887,087
238 305
1,038,145
316,510
11,057 4238

1,240,021
148,384

2,482,072
207,724

3,004,004

403,705
1,321,373
282,304
2,165,040
1,411 042
88,053

BT0,079
200,223
1,068,207
313,052
1,374,108

1,115,770
143,029
2,504,610
185,278
3,031,830

483,074
1,158,184
283,087
1,002,015
1,281,847
80,426

48,608
200,040
70,042
274 013

144,420

Pecksklll Light & HR
Portland By L& P Co
Porto Rico Hys Co. ..
Blo de Janeiro Tram
Llght & Power. ...
St Joseph (Mo) Ry Lt
Hent & Pawer Co_ .
Sino Paulo Tr Lt & P
Savannah Eléctrie Oo
Sealtle Electrie Co.. . June .
South Sile Elevated . iAugust
Sou Wisconsin Ry ColJuly .
Springheld Ry &Lt Co
Syracuse Rap Tr Ry.
Tampa Electric Co ..
Toledo Rlys & Light - <
Toronto Rallway.... 5
Twin City Rapld Tran|4th wk Aug
& Undergronnd EI Ry
of London, three
tulb lnes

384,170
31,501

614,080

4,178,487
£402,076

£231,871
651,193 3,241,450
808,210 8| 6,061,765

26.120 7 173,248

£0,870
£8,273
26,505

Wk Aug 29
Maotropolitan Dist_ | Wk Aug 20
United Tramways. Wk Aug 20

United RR of San Fr_|June .-

United Rysof St L__[July

Whatcom Co Ry & Lt{June -

¢ These figures are for consolldated company,  These nre results for
muln Hne, [ No earmings for Detrolt Jackson & Chlcago Hy. fpr Jan. 1007
Included In these figures, & Does not lnclude the Charing Cross Fustomn
& Hampstead Ry. for Drst slx months of 1007, | Decrease due to James-
town Exposition last year.

Street Railway Net Earnings.—The following table gives
the refurns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roids from which monthly returns can be obtained, is given
onee o month in these columns, and ;b[u* la_l_cst statement of
this kind will be found in the issue of 8ept. 5 1908, The next
will appear in the issue of Oct, 3 1908,

——Gross Earnitgs—:
Current Previous
Year. Year.
Roauds, L
Bangor By & Elge Co. _July 42,100
Grand Raplds Ry Co.. . July 80,718
Hudson Vall Ry Co.h—
Apr 1 to. June 30
Jan 1 to June 34, -
July 1 to June 30 -----
North'n Westch Lt Co a_ July
Oneonta & Mohawk Valley . b—
Ape 1 to June 0. ... .
Jon 1 to June 30. .. .o
July 1 toJune 30
Peekskill Lt & RE Co-a.July

— Nt Earnings——
Current Previous
Year. Yedr.
3 3
20,305
b1,7a32

42,344
01,620

an 4,
22,248

40,880

42,206 41,761
37,402 46,043
168,950 101,020

4,048 RPN = S

145,547
267,847
ni2, 281

0,247

146,193
253,077
606,650

45,975
77700
188,818

15,229

42,008
71,0156
165,200
16,389

1,040 3,181
def.843 def.] 441
14,387 19,151
7,182 8075
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——Gross Barnings
Currant Previous
Year. Year,

Roads 3 3

Portland Ry Lt &PowCo July 384,170 A78. 561

Jan 1ito Joly 30, .. 2,482,072 2,204,619
SgJos By Lt H & P Co.July 80,740 78,280

Jan 1 to July 31 403,705 483,074
Springtieid Ry & Lt Co.July 63,477 63,101
United Tractlon Co_b—

Apr 1 to June 30... ...

Jan (L toJune 30-. . -

July A to June 30... ...

—Net Earnings—
Current Previous
Year, Year.

5
102,357 100,482
1,233,227 915,502

41,063
230,891

10,074

108,245
052,022
1,008,236

512,511
109,155
1,060,202

193,218
323106
692,700

a Net carnings here glven are after deducting taxes.
b Net earnlngs here glven are before deducting taxes,

Interest Charges and Surplus.
—Int., Rentals, &c.— —Bal, of Net E'ngs,.—
Current Prevfaus Currené Previnus

Romis. 5 $ 5
Hudson Valley Ry Co—

Apr 1 toJune 30 .

Jan 1 to June 30

July L to Juns 30. ...
Oneonta & Mahnwk Valley—

Apr 1 to June 30

Jan 1 to June 30

July 1 to June 0. ..
Unlted Tractlon Co—

Apr I to June 30

Jan 1 to June 30 = 181,490 174,002

July 1 to June 30... . 372,410 A0.025

rAfter allowlog for other Income recelved.

i L s T
ANNUAL REPORTS,
Norfolk & Western Railway.

i WUteport jor Fiscal Year ending June 30 1908 ,)

On subsequent pages will be found the réport of My, L. 15,
John=on, the President, and also the balune: sheet.  Below
we publish a comparison for several years:

OPERATIONS, BARNINGS AND EXPENSES,
1007-08, 1906-07. 1005-06.
1,020 87 1,861

843
383
36,910
301

50,780 zdef22,442  zdelf,770
100,810 zdel82,493 deffn 730
202,639 rdel97,075 735

11,813 xdel.0,065 xdof.7,970
22,504 rdel.22 280 rdef,23. 571

45,140 45,224 zdef,20 631 def, 25,143

01,884 87,481  ©130,675
1202018
453,216

Z1006, 538
280,721
510,763

L5,
1,883

608
$24
20,237
683
7

Miles operated Junedo, .
Equipment—

Locnimatives

Passenger cars

Frelght ears =

Malnt.-of-way cdes. . .

Barges = =5
Operafions —

Passengers carrled. . .- 4,824,650

Passengers carried 1 mile208,270,108

Rate per pass, pee mile. 1,901 ets.

Tons frelght carried. - - - 18,608,100

Tons fr't carrled | mlle. SO1G

Rate per ton per mite .. 81

Av. rev. tr, lond (totis)

Earns. per fr't tr, mile.

Farns, per pass. tr. mile

Gross earns, per mile. .
Earnings—

Passenguer

Frelght

Mall _. .. =

Express :

Miscellanoous . .

46
07
W7 270
L.007
10

Tad
460
41,017
L

4,280,005
176,082,600
2,364 cts.
20,183,218
ah,252,661
04835 ots.
b

528374
$1.3874
510,012

§
4,163,110
26,000,045
an7,naz
468,576
203,758

_51.12-5.:!31 a
3,808,548
1

81.2072
310,307
3

2.077 482
_ 33,000,630
200,578
140,324
254,203

Total .- -rw a8, 082217 24,080,260
Erpenses—

Malnt. of way, &o... .. 3,458,088 4,005,010
Maint. of equipment. . _ 083,080 4,017,268
Condugting transport'n. 4,346,040 2 0,721,140
(v 0 0 7 e i S il DG, 6od 2hid 464,772
Traffic ... - E i 475,606 HaT 074 415,285
e r e 1,020,800 000,000 671,000

oAl .- as ceeo- 10,680,287 20,510,530 15,285,434
P. o, exp, to earnings .. (67,601 (65.81) (03.45)
Net earnings - B.ARLB30 10,653,845 B.803,.826

@ Thres clphers (10000 gmltted,

INCOME
1007-08.

§
9,481,430
604,340
202 1081

735,000
17,700,625
(62.48)
10,688,143
ACCOUNT.
1006-07.

10,653,845

1005-06,
10,088,143
105,345
10,853,488

L 04-05.
3
8,808,826

210,573

Net earnings
Hire of equipnient
Other (ncomc_

- 10,088,060

A.785,01
442,007

0,014,300

2,802 0338
226,687

10,742,701

3,222,807  3.060, 147
AP 880 316,041

182,000 218,000 188,000 216,000
A% dividends on pref'd 010,650 210,644 10,044 910,530
Dividends on com. - - (4512,001, 114 (513,223, 480(4) 2 878 708(3) 1,084,076
Batterment fiind. < e 1,300,000 250,000 2,250,000 15000000
Additlonnl equlp't tund. L= : 008,652 700000 1,250,000
Advinees to sub. cos.

50,786 180,107

TOE L 99 45 L s
Diedvet—
Intereat on honds.
Interest on cur troagts. .
Def. Int. on Poenhontas

Coul & Coke Co. bonds

branch lines & mjscell.
21117, S

47,211
20,778

0,807,441
1,845,350

40,080 A73,500 161,250
S60 A71.550 H0R, 0240

GENERAL BALANCE SHEET JUNE 30,
1008. 1007,

53,702
A7.a71

9,741,613
347 340

Totul . - —EL
Surplus for year. .- - -
Discount and eommlasion

o bonds gold

10,003,300

8,660,400
760,174

4441990
405,040
40,006
1006,
3 5 3
170,101,834 184,004,234 160,211,314
2 18,508 .

51,182 v
104,087

206,172
-I:I’.:m‘i J13.201

A ntels—
Cost of road und equipment. -
Blackstone & Lunenbure BR. .
Guyandot & Tur River RRE
Poc hontas & Western RR.
Big Stony Ry . .. .

Concord & Porest branches. .. ... .-
Interior & Weat Virglala RR -
West Virginia South Western RR- - -
Advances to pther cox A1 Y
Equipment leased. S e
Co's stoclk and bonds Tn trensury . .
Equipt. Lrust certd. owned
nyvestment ln other companies.
Statlon agents. . 4 S s Fo K
Traflic halancesd. . coocucaoy oo
Proceeds convertible bonds . _ .
Vireinta Compoany <z

&8 Government. . - - c.c o
Individuals and companles.
Materials and supplles--

%

00
151,055
15,400,000
1,852,700

0,400,000
1,662,700

1,067,050
744,170
[40a,617

1,108,250

B50,003.4

800,940

4,070,000

S 172,713 gl
72,265 00,173 0,107
823,054 AFR075, 102 803,048
2778176 0,452,687 2,404,264
6,010,352 A A1 207 4,151,433
w06, 000 D25,000 A00 000
38,800 10,127 34,723

216,707,061 200,206,704 182,126,278

P A vl T n YL
Pocahontas Conl & Coke Co.ady|
Mlscellaneous

Total azsecs

1006,

5
23,000,000
66,000,000
71,280,500

8,400,000

1008,

$
23,000,000
88,000,000
07,865,500
13,900,000
7,500,000
1 ,wu.:.ﬂ;

1907,

H
23,000,000
66,000,000
87,865,500
11,900,000

1,120,452

Lidabilities—
Adjustment preferred stock. - ...
Common stock
Bonds (see "Ry, & Ingd. setlon) .« - -
Equipt. trust certls. (poer contri) .- . .
6% 2-year collateral notes.
Interesat acerued on honds
Lynchb. Belt Line & Conn, Ry, constr.
PAV-A L o smsteh vl s
Audited yvouchers. ... ..
Tralllc balances. ... ...
Individuals and compan
Taxes acerued. .
Regerve funds for equip.,
Hetterment fung
Profit and loss, surplus

1,076,792
1,816,070
4,040

47,727
227,424

300,280
488,800 :

477,233
1,204,649
4,472,406

3,148,771
3,800,854

4472772

Total lNabllitles. ... ... ... 210,707,001 200,200,764 182,126,278

sIncludes Lynchburg Belt Line & Connecting Ry. Co. 5% bond for
$2,748,780—sec President's remarks on o subsequent page.—V. 87, p.
Ja6, 341,

Chicago Milwaukee & St. Paul Railway.
(Report jor Fiscal Year ending June 30 1908.)

President A, J. BEarling, under date of Aug, 1908, says in
substance:

aperling Reventies.—Under 4 new system of nccounts Instituted July 1
1007 certaln revenues angd expenditures, which would formerly have
entered Into the eamings and expense accounts, have been charged or
crédited to Income acepunt since that date, and ap securate comparison
therefore cannot be made. The total “operating revenues'’, however,
for thi year were $56,932.021, o decrease of 33,615,084 as compared with
the “gross carnings” of the previols year.

Revenue from other sources durfug the year, which, prior ta July 1
1007, would have been Included In gross earnings, but which under the
present system of accounts 1s credited to lncome aceount, amounted to
SG17 210.

Generil Summarylol BEarnings, &c., Showing Change in Method of Accounting.

1IG7-08. 100607,
Gross "revenues” In 1007-8; “eamings' 1n 1006-7_856,032,620 $60,508,084
SRevenue Included I gross earnings or eredited

T cx;fvust aceount prior to July | 1007, In-

cluded (o other accounts sinee that date'' - . ... xl1,023,880

Total - e - == cw - -3B7.0006,000
Operating cxpenses et e o s | ETL B3SO 0N
E xpenses Included In operating expenses prior to

July 1 1007, eharged to other accounts sinee

thak date - . e Ted oo ol 040,708 e
cee=-208,210,100 530,400,410

- H1D, 740,548 521,148,144

$60,608,554
39,400,410

Total —- =
Balanee- . . iy =

rThese Items unide gross earnings and operating ¢ xp:rs 8 riap ebiv.ly
are made up ng follows:

Sieeping  Parlor B Dining A

c'ar. Car. levator. Cur. Equip.
Earnings .$0652,040 356,060 $28,205 $334,000 -~ 312,015
Expenses. 170,538 150507 40,741 350,847 $100,050 $208,030 -

The revenue from frelght traffic decrensed $3,088,170 or 836", The
number of tons of frelght carrled decreased 8.41%. The following com-
modities show a deerease: prodiucts of agriculture, 830,640 tons (or 12,84 %)
produets of mines, 1,043,830 tons; products of forests, 403,088 tons;
and  manufactures, 254,120 tons.  Agrdeultural products comprised
21.484% of the total tonange carrled, a8 compared with 22.03 % l1ast year.
The number of tons of commadities other than agricultural products
carrled decreased 7.129%, The number of tons of revenue frelght carried
one mile decreased 3.40 while the revenue por ton per mile was 8117
conts—n decrease of 5144,

The revenue from passenger trafflo decreased $218.801 or 1.81 %, although
the number of passengers carcled ope mile Incrensed 60,870,201, or 12,71 %.
The revenue per passenger per mile wiag 1018 centa—a decrense of 12.00%:;
the :uv&l'gm miles eqeh passenger was carried was 43,58 miles—a decrease
of 3.08%.

Operdting Expenses.—The operating expenses for the vear, excluding
taxes, under the new system of aceounts Instituted July 11007  were
$37.163,008, A decrense of $2,207,042 as compared with the report of the

revious vear. A comparson of the operatlng expenses under general
weaids, a5 nearly accurate as |t ean he made, with the new system of account-
L showa:

!\.lghn.ai way & struct, Ine. $511,853 | Genernl ¢xpenges Deo. §411 322
Maint, of equipment. . Dee. 1 ,660,487] Add'ns & betterments. Dee. 040,808
Traffle & transp. éxp. Dee, 140,218

The lnerease ln malntenance of way and structures s principally due
to the Increased expenditures for renewal of tles and ralls, $400.071 tles
and 0,941 tons of ralls having been placed In track in excess of the quan-
titles used during the provious year. The decrease Inomalntenance of
cquipment I8 due to the charglog to operating expensed of the previois
year the cost of replacing ot 1,710 old cars of small eapacity, unfit for
eccanomical service. There wns an nerease In teaffle and transportation
expenses due to the increase In rates of wages pald to severnl classes of
employea.

“Additions and betterments” In the report of last }'mr represents the
additional welght of ralls Iald In teack, and the cost of bridges, bulldings
and HUMEE Structures In excess of thelr original cost.  Under the present
aystemn of aceounts, expenditures of this nature are not charged to oper-
Ating cxXpenses.

The property has heen pperated with due economy with reference to
the prevalling depression. and the reduced earnings resultlng therefrom,
but It has not been thought to be thie economy to permit the propert
Lo lll?lcr:nmuihnud It has therefore been maslntalned at the usual hig
atandard of efficiency, 2

Truck, &e—~The line from Chamberlain to Rlll"ﬂl City, 5. D., 219
miles, has heen completed. A line of 12 mlles has licen consteueted from
A polnt near Glenham to Mobridge, 8. D., mnuuukl}uz with & line now
under construetlon to Seattle, Tacoma snd other Puiget Sound polnts.
The line from a polnt near Glenham to Bvarts will lm_‘ :\l!:llulque:l

The operitions of the line of road, Wauzeka to La Farge, Wis., 52 miles,
awned by the Wikconsin Western RR, Co., the cap tal stock of which
was acquired In 1003, and of the line of road, i\\lhﬂl Lea to St Clalr,
Minn., 40 miles, owned by (he Dututh St Clotid Glencoe & Mankato Ry,
Co., the stoek of which was nequired ln 1906, are Inoluded 0 this report .

The company has purchased from the Pittsburgh Cincinnatl Chicago
& St. Louls Hy. Co. for $463,160 a onc-hall Interest In certaln ]1ro!mrr.s_'
between Westeérn Ave. and Canal St.. Ohleago, a distance of about 215
miles. with main and seeqnd. tracks thereon, the larger portlon of which
has b elevated, thoreby abollshing grivide crossings,

Phe secontd maln traek on the River Divislon, from River Junetion to
Richmond,. Minn., and from Lake Clty to Wabasha, Minn,, a total distance
of about 22 14 miles, has heen completed.

There has heen espended for reduction of grades and limprovement of
allgnment the sium of $406,851 which has been charged to renewal and
Improyement aceaunt. [mprovements to shops have cost $206.710, of
which $172,021 has been charged to capital aceount and $34,100 1o re-
newal and Improvement fund,

Rolting Stoek —0n Jiine 40 1007 there was at the credit of n(iuipmnm
rieplacement fund the sum of $1,000,080, belog the cost of replacement
of 1,076 hox cars, H44 dat ears, 42 refrigerator cars, & vepetable cars and
1 ore car.  These cars, with 64 small Nat cars upiit for service, hiave been '
replaced with 64 dump ears and 1,721 box cars bullt at the company's
shops. Durlng the present year 421 oars were l!l'stm}'t::l_ by wreok or
fire, sold or taken down on hecount of amall capacity. The proportion
of the origingl cost of these cars that |s chargeable to the expenses of this
year, with the value of the salvage and the smount received from sules,
together with o certaln parcentage of the tatal cost of equipment, hag been
eredited to the replacement accounts, To these nceounts there has been
charged the cost (3767,210) of 20 locomot)ves gnil 467 cars, &o,, purchased
of bullt durlng the year, vig.: 15 passenger cars: 278 box cars; 105 cobooso
oars: A0 dump cars; 4 plle drivers; 1 derrek ear,

Nt

Hir
Rents. M yscel
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0,577,000,
$1,070,538

Capilal Erpenditures, Aggregaling (ne)

Additional 110 lgcomotives nnd 26 cars, &c -
Construction of sundry lines, chiefly Chamberlaln to Rapld
City, 5. D, (35UD,258) and Albert Les to St. Clalr, Minn.
(3502 418
Construction of 20 maln track - = L E et
Other additlons and betterments
Less—Sundry credits. - .
Erpenditures, t!dﬂﬂ'f.’-?fﬂ'!? S10, 00
Elevation of tracks |n Chicago e
Improvements ot Western Ave., Chlesgo. 3 a
Pransfer house and tracks ab Galewood, 1o oo oo
Third and tourth maln tracks: Chleago & Milwaukee divislon. .
Reduelng grade and tmproving line, chlefly on Lacrosse Div,
($1,207,260) and Ch. & Councll Bluffls Div. (32,637,548)
fsoanabn docks and terminal facilitles . ... ..o o .
Change of lne. S e iy ot e
Change of f.:.'lmlg-:. - S SR T S
Menom nee Valley connecting track
Repalra of damage caused by Kansas
New' yurd anid structures ot Laredo, Mo ¥
New subway, Fond du Lac Ave,, Milwaukee.....
Filllng levee dat Red Wing, Minn. ... N N eT
Replacement of bridiges and yviaducts
Tmprovements At shops... ..

1,434,081
278,801
cmoe 2,DB27100
e 00,215
07, from Renewal and Improvement Fund,
..~ $1,950,b28
282,770
66,030
145,224

4,050,000
1,277,012

20,050
1,403,270
340,510

Capilal Stoek—The share eapltal hus been Increased by exchange of
5188,000 preferred stock for convertihle bonds canceled: and by sale of
wa0,000 preforred stock and $104,000 common stock.

The amount o r.li-llull stock per mile of rond 1s $18,264 41,

Funded Debt,—The funded debt hed been Incrensed by the [ssue of
325,000 general mortgige bonds and deereased $463,000 by underliying
bonds eangeled.

The amoint of bonds Juge 30 1008 was $125,670,500, which Inciudes
bonds I the tressury of due from- trustees amouiting to 38,601,000,

The tanded debt per mile of road 1s $17,218 26, on which the Interest
churige per mile of rond Is $809 54,

The total capltallzation per mile of rond 15 $35.477 67.

‘Treasury Bonds.—The gmonnt of the company’s bonds In 1ts treasury
snfl due from trigtacs hins heen Inereased doring this fiseal yesr by $825,000
genernl mortenge bonds reedivid for underying bonds pald and canceled
and Amonnts on dune A0 1008 to 58,801,000, vIz.: genesal mortgage bonds,
$7,612,000; Milwaukes & Northern consol, mort., 08 81,089,000, ‘These
treasury bonds repregent aotusl cximrrul.l.tlu‘v.-n for extensions, lmproves
monts, additional property and undéerlylng bonds patd and canceled

Hridges.—Durng the yenr 31 steel bridges, agkregating 4,783
lefigth, were bullt—repiacing 3,486 feet of woodan bridges, 818
tron brideges and 484 feet of embankment: and 280 wooden culverts were
replacid with fron.  About (83 miles of pile bridges were (lled with earth
37 Dbridges having been completely led and 24 redoced In Tty

Pacific iggtension—"The constaueton of the lne of  rallway from

Missourt River to Seatile. Tacoma and other Puget Sound points by
companles organized under the laws of South Dakots, Montana, [daho
and Washington hes progressed rapidly and sinee the close of the year
track-nving has been completed from the Missourl River to Butte, Mon-
LANA. lie work of putting this portion of the line In condition for regular
traffic 1& under wad, and 1t 18 expected thot & considerable volume of
business will b intérchanged between the Hnes of your company and the
Iine of the western t‘l)lll.}}hnll}.'i In the near future.  Of the remaining 650
miles, traclk-daying hus been completed on about 260 miles In the States
of Montang, Ldnho and Washington.  (Compare V. 87, p. 643; V. 85, p.
652, 1338, V. 84, p. 21 V. 83, p. 1524.)

OFERATIONS.

1007-08. 100607, 190508,
Miles operated, dyepige 7401 74 e b

quipment a—
Lotomotives e ol 1,010
Passenger equipment (11} 1,074 1,001
18 A4 808 40,120

[RUVE R

| 1,017
1 nys
] 13,0080

1
1
Frelght & miseel, cacs. 46

Operationy—

Pasgengers carriod. .
Passengers eacrled 1 milefl 9,468 248

11,190,021
A0 461,701
2,292 ¢ty
2 20,201,04
65,160,662 04,000,808
(.850 cts, 0802 cls.
2790 STN=
S$0,81000
52,0485
§8.9a2

10,304,725
451,400,651
2,240 cta.
25,303,008
hi,081,408
(881 cta.

14,254,127 12,240,478
549,507,087
2.202 cts,
(00,041

Rate per pas<. per mile 1.8 ets.
¢ Frelght (tonsi earrled. 26,180,853
¢ Fr't (tons) car'd t m b WAO 480
Rate per ton permile. 0,812 ots.
Av. rev, traln losd (tong) 2

I-Eurm. POr plsa, traln .
Earns, per frelght te. m,
Earns. per mile of rond.

27d
50,8823
$2.2208
§7,002

a Includes narcot-eatige equipment, b Three ciphers (000) omitted,

¢ Révenue frelght only.
EARNINGS AND BEXPENSES.

1007-08, 100607, 1905-06.
11,453,808 12,102,106 11,128,64
40,426,880 44,115,050 40,187,710
4,622,046 4,331,200 4,111,708

55,423,008

10405,
3
10,120,058
A0,008 047
J. 788,200

20,884,114

i s—
Pussenger
Frelght il
Mall, express; &c.

Totnl earnings. - a6,ua2,021 60,548,554

Erpenscs—
Malnt, of wity snd struet.
Malnt. of cquipment.
Traflic exponses
Conduet's transportn,
Transpore’n expunses
Generial exponses.
TRERE o5 b/ cia s
emewnly & Linpr't nect
Additipus to propesty . - . el

5,800,432
[RHE RIS

10,099,381

1,236,654
1,730,728
1,611,768
Jrzant
Al 444,301
(65.76)
18.078.722

5,036,620
51815860

18,280,457

6,042,820
7,030,270
1,281,683

21,380,568
RA0,027
2.504,963

H.830.068
8080767
23,782,168
1,250,347
21886,007
046,808
11,686,507
(68,85)

18 402 048

019,060
32,204,010
(64.74)
17,400,073

AU,408 381
(60,33
17,484,280

Talnl expenges. .
P.o.oper. exp. to earus.
Not earnlpgs. -

INCOME ACCOUNT.
LBOT-08., 1006-07.

17,464,200 18,862,044
1,052,862 L0068, 730

10,030,784

TR05-00, 190405,
Receipls— 3
et edrnbies .

]
- 18 078,721
Other Ineome. .

208,350

17,600,073
230,798

Total net Income. 18,516,052
Nev rentals, e, > a22,000
Tnterest on fund. debt.o 5,010,760
For new equipment, &, et ALh

3,013,850 (6,002,043
2.040,457

10,782,704

5,042,140
108,831
139,480,813

Balanes for dividends 12,577,283
IHietdends—
.Common, 7%« —-«-»
x Preferred, 79 -<-
Taotal 2,112 ,87
3.264.41

11,898,820

5817407 5,810,508

3,185,503

4,072,872
4,474,338
7,047,210

£, 406,101
3,205,550

i I TLE A3 1075

o Neb rontils, &o., are dedved as follows: hire of equipment, $268.030,
125,776, maling o tolal of 664,700 from which 18 deductad

ved, $206,820: net revenue from operation bt Bleeping, parlor,
S878.086; miscellancons neome, F2,015, Teaving o boalande

£ Out of the surplus (512,577,281} for the late Nscal year, the company
paid 1te Aprll 1008 diyidends of 345, on commaon and prefarced stocks,
and will also Euy the Cetober dividends,  these making the 79% above
shown piald on both stoeks from the enrnings of the Year, o il o e s

b://fraser.stlouisfed.org/

GENERAL BALANCE SHEET J UNE 30.
1008, 1907,

3 & 3
204,860,733 250,148,727 250,634,000

4,012,448 4,650,726
1,600,708 1,383,430

1006,

Agsets—
Road and equipment.. .. .. :
Bonds and stocks owned. .- - ... - 20,020,423
Due from agents and conductors. -.- 1,688,240

Due from trunsportation companles

and miscellaneous balances . - - . 2,847,838 3,053,600 2,488,170
Due from . S. Government. .. ... - 424,780 424,261 418,301
Auterials and fuel. - .. o ..  B,325.634 5,980,030 4,043,872
Bills recelvable. oo .o vozwune.- BI,060,360 e .
Advances o other rallway companies 2,664,350 32,330,871
HBands of company on hand. .. - 7,512,000 7,187,000
Commaon stock in treasury unsold. . 270.800 273,000
Mil, & Northern bonids in treasury. - 1,080,000 1,080,000

Renewal and Improvement fund. . 1,532,055 2,250,335
= 61,446 180,048

55,000

Smlcmg funds. A07.677
. 8. Trust Co., trustee 65,000
18,786,045 5,276,888
10,000 10,000

Cash - . : 8,403,551
S37.461,040 287,350,050

Insurance fund-.. - ... 10,000
379,060,367
$£3.377.900 83,183,000 L8, 183,000
__ ADB76A00 4l B08.400 49,654,400
125,670,500 125,817,500 121,849,500
B65.170.006 24,602,018 adre's
531,446 480,048
1,900,080 3 447,708
6,850,000

407,677
108
2,250,336 3,508,400
A 7,604,864 6,870,744
To 295,542  2710,558 2,710,063
42,041,073 38,802,461 33,750,008

370,080 807 297,451,540 287,355,650

1,089,000
3,608,406

Total assets. ... ..
. Linbildies—
Stock, common .
stock, preferred. .
Funded debt. . ___ Tl
Subseriptions to eaplital stock. - -
Sinklpg funds. .. .. Sy
Equipment relao
Bllls p:\?‘:;hlt- _______ = e
Henewals and ilmprovement fund . .
Payerolls;, vouchers, due transport'n
companles and miscellaneous. ...
Interest acerued, not duoe
Inecome account. .

SE3,2006

s After crediting Income nocount with $510,270 creditéd to stuking fund
in 1800 and 1806.—V. &7, p. 543,

Maine Central RR.
(Statement for Fiseal Year ending June 30 1908.)
The report, which will be eited more fully another week,
1;i\'t.‘:‘ the results of operation on the new basis preseribed
yy the Inter-State Comtmerce Commission; hence no proper
cot parison with preyious years ean be made. The Rumford
Falle Ry, properties having been leased from April | 1907,
the results from the properties operated separately in 1807
have been combined as follows by the conipany to afford
1 eorrect com parison.
RESULTS FOR FISCAL YEAR ENDING JUNE 30,
1007-08.
. §8,514,250
5,010,600

2,504,656
13,072

. 52,081,584
A6, 007

32,205,517
-

1o6-07.
SR, DGR B4L
5,867,471
§5,111,373
14,041

§3.000,432
38,0680

$2,767,763
63,223 83,027

_ Giross corporate inco ey e e S2,208, 740 52,841,600
Flxed charges -a ee—e.  1,8605152 S
Dividends, 8% - -t 94,144
Betterments chang 104,078

. $10,308

Total operating revenues. -
Operating expenses

Net operating revenue. .. - -
Net defleln I outslde operations.

. Total net revenye. ... ...
Taxes secrued

Other Income. - - -

Balanes, surmplus
—V. 80,0, 1285,

fAmerican Locomotive Co.
(Report for Fiscal Year ending June 30 1908).

President W. H. Marshall says in substance:

General Results—The last # months of the fizcal year were months of
acute Nonnclal and  business depression, The company was fortunate,
however, In having ot 118 books orders for a large number of locomotives,
which kept 1ts plants In operation at nearly their full capacity until about
March §, Sinee that date the output bas been largely reduced, and the
return of a normal demand for 1ts products does Not 0ow seeim Fmbab!c in
time to avold a materlal decrease n the fnaneclal results for the ensuing

CeAr.
During the year the l'orel;i_:l business of the company has Inereased, &
Inrige number of logomotives having been exported to Japan, Corea, Chlaa,
Furope and South Ameries. The development of businesy In Canada has
also. been satisfactory.

At the olose 0f the year the materials and supplles were Inventorled and
the difference etween the purchnse price snd the mariet value was charged
o general expenses.

Payment of Short-Term Notes.—In the last annual report mention was
made of the lssue of $5,000,000 of short term gold coupon motes. Tho
first Installment of these coupon notes was pald on Oct. 1 1907 and the
seonnd Installiment of 1,000,000 will be pald Oct, 1 1808, The cash for
that purpose has been sot aside.

Sale of Proforred Stock . ~—Since the last annual report the 9,000 shares ot
preferred stoel 10 the treasury have been sold, ylelding $890,3352 50 net.

Conaolidation . —For slmplification Nve of the subsidiary eompanles have
been consalldated with the controlling eompany during the year. These
are;  Hichmond Locomotive Works, Manchestor Locomotive Works,
Rogers Locomotive Works, Amerlean Locomotlve Co. of New Jersey
{Quoke Works) and Amerlcan Locomotive Automoablle Co.  Your company
lias taken over all of the assets of these corporatlons and sssumed thelr
nhli{mlll)nm In the absorption certaln adjustments of balances were de-
strable, involving s total chiarge of $521,116 10 *‘proft and loss."

Montreal Locamotive Works, Lid,—The Locomotive & Machine Co, ol
Montreal, Lid., will continue to operate the plant in Canada, but its name
hus been chaoged to *“The Montreal Locomotive Works, Ltd.” During
the |\nutt three yvears the Ameriean Locomotive Co, has made sdvances to
the Montreal eompany with which the latter has extended and completed
{ts plant, In payment for these advances the Montreal Company has
Issued to the Amerdean Locomotive Co, additlonal capital stock, at par,
to the amount of £2,485 500, making $3,000,000 eapital stock vutstanding,
all bt whieh s owned by the American Locomotive Co.

Equipment Trust Notes,—The balance sheet includes s charge'of $1,302
615, representing equipment tryst notes digeounted by this company 1o ads
vanee of maturlty, and, a5 therg s 4 possible obligation’ In the cvent of
any default In payment, & llke amount Is also shown as 4 contlngent la-
hil 1?-, These notes represent -the balance of the purchase price of loca-
motives sold By tie company, upon whiloh substantial eash payments were
mude av the tme of purchase.  The notes are sequred by o Hen upon thie
loeomotives and the sceurity I8 ample.  Sinee the lormation of the com-
pany It hins loat nothing upon equipment notes,

Plant Cloged.~— 1t lius seened wise to the management to close perma-
nently. the locomotive worls at Providebee, 4 more than eorrésponding
Increase In the capacity of the modern plants having been made, The
antomobile [;ksm 15 still malntalned and operated at Providence.

Inereayed Vaiue of Property, dc.— Durlng the past seven years the oom-
sany's property has been Ingreased by purchases of lawd, erection of new
s}uiﬂulﬁ?ﬂnnd the Installation of modern shop equipment, st & cost of

0 488,633,

Phe working eapital at the end of the Oseal year wis §13,125,088, which
14 more than twlee the amount at Its formathyn i 10401,

Offteers.—On June 24 1808 John W, Griegs was elected o director to all
the vachiey eaused by the resipnation o fSyivanus L. Schoonmaker.  Un
Nov. 6 1007 Samuel T Callaway was elected Secretary i1
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RESULTS FOR FISCAL YEAR ENDING JUNE 30.

100708, 1908-07. 1005-06.
G088 CATNINES s oo i o o2 -387.484,417 $4D.615 486 $42 547,870
Manufacturing, malntenance and ad-
ministrative expenses 32,407,027 42,744,081
$6,771,100

412,808

Avallable for dividend. . ______ 54,520,748 36,358,207
Dividend on preferred stock (7%) --. 1,750,000 1,760,000

~-oc 2,776,745 34,008,207
500,060

36,085,371
4,086,700 $6,462,505

460,042

Net earnings
Interest on bonds of constituent com-
panles, bills payable, &e 281,812

36,180,603
1,750,000
54,430,695
1,001,564

o g L R T L .
Additions and betterments. . ___
Heserve for repiacement and malng. -
Extraordinary lmprovement and bet-

terment fund L ot 2,000,000 2 000,000
Dividend on common Stock. ... ... (511,250,000 (511 W250,000(144) 312,500

Balance $1,026,748  §1.358,207 $1.116,020
aln 1000-07 1,602,858 was gxpended for additions snd fmprovemonts
and charged agalnst the fund of $2,000,000 created June 30 1006,

CONDENSED BACANCE SHEET JUNE 30.

1908, 1007, 1908, 1807,
5 5

Arels— Liabilittes—

5
Cost of property . 40,683,088 40,025,008 {Common stock . ..25,000,000 25,000,000
4,306,015 | Preferred stock. 25,000,000 25,000,000
i64,2 2,002,600
5,000,000
4,516,740
08,604

Soecurltles owned . »[,216,42
Cash +744,028  2.654,230
Accts. recelvable.. 5,979,880 10,30
Bllls recelvable... 2,048,012 1)
Advanees. ... .o, 1,772
Material & guppliea 3,017,056 4,101,128 |Unclaimed interest 0,600
Aperied Intorest. . 25,520 17,440 | Div. July & Ang. 750,000
Contriet work.... 2,204,085 4,105,043 Reserve,  replice-
Steam shovels, &e, 369,500 © mints & maint_

Rogers Loe, Waorks

Locom.&Mach.Co.
of Montreal. .5 55,403 | Extrnord . lmprov.
cesmes)| & better't fund. 1,980,085
Endorse ments (per
eont) ...o.l.ol 1,302,015
FProft and loss. .. 25.460,212

Bds: of gonst. cos.y2,907,500
G vd coupon notes, 4,000,000
Aveotnts payable. 1,315,111
Acer, Int, on bonds B5,500

2,237
750,000

870,870
2,407,141

7063680
Tatal 71,482,010 74,501,072| Tothl 71,482,010 74,501,672
Note—This balnpee sheet (2 “prepared solely for the purposes of Information, to

show the combined nesats and labilities of the ten (10) plants controled by the

Ameriean Locamotive Co, and the Montreal Locomotive Works, Lid,*
£ Incltides Rieimond Locomotive & Machine Works Co, bonds, $118,000: aundry

securities, 31,008,420, The stock of the Rogers Locomotive Co, ($1,072.115)

Ineluded In 1906-07 disappears by reason of the eonsolldation mentioned nhove,
¥ Includes $550,000 Righmand Locomotive Works, §562,600 Dickson M, (0.,

{1355,001? Itogers Locomotive Works nnd $1,500,000 Locomotive & Machine (o, of

Montreal,
£ After dedueting sundry ndjustments of balances In consolidating of § aubsldinry

companies.— V. 87, p. 40.

A. Booth & Company (Fish Packers), Chicago,
(Report Jor Fiscal Year ending April 30 1908.)

The results for the year compare as below:

Your
1007-08.
*32586,043

Year Nine years &
1008-07. ) maonths,
$820,047 56,514,078
- 275063 209,245 21308448
510,680 $530,842 84,146,230
(8751223200 (8 56) 200,0001 "2 7463 208
(893,140,000 m-:;,nm,nnu] bl

Net profita for yenr
Dividénds pald on pref, stock
Dividends pald on'com. stock

Undivided profits- - ........ *def.3302,748  $260,842 $1.082 014

* Pregs reports state the proflts for the late flscal year as $560,360, but 1t
would seem that this feure must Include an appropriation from some
extraordinary source such as the accumulated surplus (which it will bha
noted fell aff 3302,746) for the reason that the deduction of the profi ts, ns
shown In the stitement for the 8 years and nine months m:h]!ahn(PInst yenr
(V. 85, p. 701) from the amount shown above for the o yedrs and nine
monthe leaves only the difference for the late year which our table Indleates,
namely, $286,643.—Ed.

BALANCE SHEET APRIL 30.
1008, 1907, 1008.
3 Eiabilitles—

5
430,688 408,243|Common stock . .. 3,000,000
866,778 013,100 Preferted stock (355
Treas. pref. stock. 85,000 21,000[  ewmulative)... . 3,500,000
‘Lreas. cam. atock. 160,650 170,650 [SurplUs_ ... .._ 1,082,034
Aects. recelvable. . 1 840,825 2,003,830 Accounta payable. 400,320
Bils recelvable... 081,222 005,574 | Bllla paystle_..._" 3.850,q63
Unexplired Insur.,

RR. mileage, & 227,772
Investinenta 1,256,045
Plants steamboats,

real egtate, &eoo . 6,084,945

IU;\T.
3,000,000
2,600,000

800,278
2,260,000

Mérehandise .

5,010,515

Totaleo ... 12,472,026 10;5-:4.9571 POt~ - .- 12,472,026 10,544,057
—V, 87, p. 010, .

——

GENERAL INVESTMENT NEWS,

RAILROADS, INOLUDING ELECTRIC ROADS,

Anthracite Ooal Roads.—Favorable Decision in  Suit
to Test “‘Commodities Clause'' of Ha{)bum Act.—The United
States Circuit Court of Appeals at Philadelphia on Thursday,
by o vote of 2 to 1, in the test suit against the Pennsylvania,
Lehigh Valley and other roads (V. 86, p. 1466) held un-
constitutional the “commodities clause” of the Hepburn
Act, which by its terms was to go into effect on May 1 1908,
forbidding all railroads to transport in inter-Stite oom.
merce any article or commodity other than timber and
the manufactured produets thercof, in which it may have
any interest, except such as may be necessary in the con-
duet of their buginess as common carriers, (See text of
clause, V. 86, p. 227.) 'The clauge, if sustained, would
result in compelling the cosl-carrying ronds to dispose of
their coal properties. An appeal will be taken by the
Government to the United States Supreme Court, Judge
Gray wrote the main opinion (76 typewritten AEES QN
length) and Judge Dallas a coneurring opinion, while Judge
Buffington dissented; but wrote no opinion, 2

The two prinelpal grounds on which the declslon 18 baged may be stated
brlefiy: (1) Thattheclause n question violates the Fifth Amendment of the
United States Constitution, which forblds the taking of propecty without
due process of law, and (2) that 1t 18 not & regulation of \nter State com-
meree within the enmmeree clausa of the Constitution, which Iy no Bxcep-
tlon to the general doctrine that uplimlted power hag no place in Amerlean
governmental Institutions, snd that there are rights of Hberty and prop-
erty that are secure apalnat hostlle legislative sctlon.  Compare editorial
Yemarks on another page and also In V, 86, p, 1440,

hitized for FRASER

The decision does not affect the Philadelphia & Reading
Ry., against which a separate action is pending; Atiorney-
General Bonaparte having at the argument in June last
announeed that the suit against that company would be
filed later as that company presented a situation different
from the other roads. Compare President Baer's statement
in V. 82, p. 393.—V. 87, p. 543.

.

Atchison Topeka & Santa Fe Ry.—On Unlisted.—J. P.
Morgan & Co. frust receipts for “traus-continental shovt-line
first mortgage™ 4% bonds have been admitted to quotation
in the unlisted department of the New York Stock Exchange.
The “Boston News Burcau' of Sept. 14 said:

It now develups that of the $17,000,000 bonds offered to the publie
at 9414, about $13,000,000 jwere taken by the public, and the remalnder
WS § 7{=I on the doy subscriptions closed, Aug. 27, to s New York syndicate

headed by the Natlonal City’ Bank. which will undoubtedly offer the bonde
later for publia subseription.—V. &7, p. 470, 643,

Atlanta Birmingham & Atlantic RR.—In Operalion to
Birmingham.—The first regular scheduled train was run into
Birmingham, Ala., on Sept. 6, trackage over the Louisville
& Nashville between Pelham and Birmingham, 19 miles,
being used pending the completion of the company’s own
ling. The entire system of 650 miles is now in operation
as originally planned, affording adirect route betwoen Brins-
wick, Gia., where connection is made with the Brunswick
Stewmiship Co., and Birmingham, with branches to Atlanta,
Thomasyille, &c.  See map on page 13 of our “Railway and
Industrial™ Section for July 1908:—V. 87, p. 613, 36.

Boston & Maine RR.—Sale of $7,300,000 Notes.—The
com puny has sold to o syndicite, including Estabrook & Ca.,
. .ﬁ. Day & Co. and Kidder, Peabody & Co., 87,300,000
of 3%%% 6G-months notes, of which $4,000,000 are dated
Oetober 1, 51,800,000 October 21 and $1,500,000 Noven ber
2 14908, to provide for the retirement of anbout $8,000,000
short-torm notes falling due within the next few months,
including $4,000,000 due October 1 1908. The new notes
are being offered ot par and interest, a discount being
allowed on the temporary certificates now issued, The
notes mature on April 1, April 21 and May 2 1909, re-
spectively.—V. 87, p. 613, 475,

Sale—see Boston Revere Beach and Lynn RR.—V. 87,
p. 613, 475.

Boston Revere Beach & Lynn RR.—Change in Conbrol.—
[t is announced that 3,791 shares of eapital stock (amount-
ing to $379,100 of the total issue of $850,000) which since
1801 had been held by the Boston & Maine as collateral
for loans, has been sold unconditionally to Estabrook & Co-
of Boston at $110 o share.

The stock, while heretofore standing In the names of Arthur [, Estabrool
and other Individuals, 1t appesrs has really boen owned by the B, & M.,

which has béen prompted to dispose of 16 bocause of an investigation nsti:
tuted by the Massachusetts Rallroad Commission.—V. 84, p, 1365,
Carolina Olinchfield & Ohio Ry.—Construction of New Caal
Line, Feeder of Seabourd Air Line Ry., &c.—This com pany,
$10,000,000 of whosze bonds were rocently ||mru!'.u.m(! by
Blair & Co., is building, as already stated in this column, a
low-grade railroad, 285 miles in length, for the purpose of
affgrding an outlet for the coal from 235,000 soros of land,
whieli is owned by the Cumberland Corporation (see p. 42 of
“Railway & Industrial Section?), in Virginia and Waest
Virginia. On the north the line will connect with the Chesa-
peake & Ohio, which expects to obtain therefrom a large
amount of northbound coul traffic (see statiment by Presi-
dent Stevens of €, & O.in V. 87, p. 225). On the south
connection will be made at two or mord points with the Sea-
board Air Line Ry. as well as with the Southern Ry., &e.
Jumes A, Blair, of Blair & Co., is a ditector of the Seéaboard
Air Line Ry., and thisfact,in conjunction with the fuct that
the Cum berland Corporation owns o bloek of Seaboard stock
(V. 83, p. 155), and the further circumstance that the re-
ceivers of the Seaboard are making elaborate preparations
(V. 87, p. 615) for the handling of the tidewater coal traffic
of the new line, indicate that very elose relstions are to be
maintuined between the Seaboard and the new road.  Regu-
lar train service wasestablished onSept. 8 1003 between John-
son City, Ténn., and Marion, N, C., u distance of 99 miles.
A special correspondent of the “Manufacturers’ Record"
of Baltimore, writing from Asheville, N. C., on Aug. 28, said:
I have had the good fortune to be theflilrst putsider to make the l'.-l‘lg
over the Carollon Clinehield & Ohlo lts-. (untul recently the South
Weatern), from a point two miles east of Marion, N. C., where [t8 track
Interseots that of the Southern Ry.; to Johnson City, Tenn. The rond has
heen bullt regardless of past, with u grade for the whole lipe not to exces
Y of 1% compengated. The compiny hias expended $18,000,000 and the
result I8 a road which Is In truth a marvel, e grade for o fow miles on
the south side of the mountaln range of the Blue Ridge Is 1.2 4, hut this
glves :tnlémulalc 44 the loaded coal cars will go down thls grade, the empties
agalns ' o
“.:'\11 the rall 18 85 tha,, there are 18 tles to the rall, and the whole line I3
ballasted with stone, The bridges are of steel and the erossingafol small
streams of concrete or A-foot plpe.  ‘The steel bridoe across thefCatawba
River Is 1,100 feet long and 111 feet high.  The N1 theee 18 107 feet high,
and contplng 300,000 cuble yards of carth, There are 20 tunnels, the
longest, Lower Plne, 2 100 feet In léngth: the hlrhest, Blue Ridge, oleva-
tlan, 2,628 feet. The Honeycutt tunnel 18 1,080 feet in length, On the
north side of the mountaln are two tunnels.  The road makes 1ts Way to
Spruce Pine, to which point I\t has heen o operation, from Johnson{City,
seven years. It follows the valley of the Toe River Hogmiles, Xl vl
The President of this remarkable mountain rallway 18 George L.ICarter
of Virginla, and he 1 also 1ts master spirlt;  General Manager M43 .LCaples
and Asststant Chlef Englnece A. W. Jonea gald the rond \vgulli be I{Puuctl
for traffie, passenger and frelght, Sept. 1 hetween Johngon Clty and Marjon
Junetton, and that on Jan. 1 it would be opened for such traffie between
Bostie and St. Pauls.  Bostie 1 a small station oo the Wilnington Chnriotie
& Rutherford dividon of the Seahoard Ale Line, 28 milea south of Marion.
A large force of lnborers 18 now at work on this ok, St. Pauls Is near the
Kentucky line, 25 mlles from Blkhorn,  On the 18t of January the contraot
16 to be let for the bullding of the St. Pauls-Elkhorn lnk, and {15 to be 1n
OPErntion 18 manths from that date.  But on the fist of nextivear conl

Wil he pouring Into_Bostle (whence tidewater will be reschedfover the
Seaboard Alr Line Ry —Ed. “'Chroniele.')
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There 18 only one tunnel between Marion and Bostle, and 1L 18 about
2,000 feet I:mF. The cost of the 18 miles of the heaviest work on the true
mountain division was $15,000 4 mile In the rough, and the expense of
track-laying, surfacing and maklog the way permanent, linlng the tunnels,
&o0., I8, of course, great.—V, 87, p. 013,

Central of Georgia Ry.—Mecting of IHolders of First
Preference Incomes.—The company having failed to pay
the interest on the first preferenee income bonds for the
year ending June 30 1908, Prince & Whitely, 52 Broadway,
New York, acting at the request of holders of a large amount
of the bonds, announce by advertisement on another page,
that a meeting of the bondholders will be hield at the office
of the firm at 12 o'clock noon Sept. 15, to protect their
interests.  The bondholders are urged to attend sinee aclion
on or before Sept. 30 by at least one third of the issue is
necessary under the terms of the mortgage.—V. 87, p.
549, H41.

_ Ohicago Burlington & Quincy BR.—Consolidalion of Sub.
Companies.—At the annuial meeting on Nov. ¢, the stock-
holders will yote on consolidating the system by purchasing:

Miles.
Fulton County Narrow Gange Ry., Gilesburg to West Havana, Ill. . 6724
Northern & Southori THuols RR., Centralla to Herrln, 11 6a.20
Sloux Clty & Western RR. Co., Ashland June., Neb

Jurne
Blg Horn BRI Co,, Frannle June. to Worland, Wyo

304,48

Chicago City Ry.
July 31:

Six GIross Net fnt, on
Mos.  Earnings. Earnings. Intost.

Earnings.—For the six months ending

Balance

—f Which tn——
Divisinle.

Co.A5% . Cllp B6 Y%

1008 __$4,161,127 $1,248,387 $751,002 $a00.485 $223 418 §273,0067
Rehabilitation —The “Chicago Record Herald’ of Sept. 4,
citing the report filed with the city suthorities, says:
cabile lines required by the ordinanoes and 50 % of the work on 1ts ¢lectrle
lines. The construction and equipment aceount (s as follows:
$21,000,000
Additional property June 1006 to Fobruiry 1007
Hulmbmtnl}uu ‘t:snunlllmms to July 311008, a3 per Board of Su-
0,020,472
P L S
Total purchase price (If city should elect to %urchnuuj e 38R 74T 220
alreadyibeen Qlled, as there are now 8056 double-tnjok cars [n operation on
ghe lines of the company,
wable track from the streets and bas constructed more than 356 miles: 72
miles of now trolley wire has beén strung and 60 miles of feed wires have
two of the four new car barns requlred have heen bullt,—Ed. "Chronlelé.* ]
—V.840,4p. BoB.
Junef§ao:
Iiee

1007 .. 4,057,336 1,079,603 ave,0u7 503,560 225,348 278,218

The Ohleago Clty Rallway Co. has completed 879 of the work on Its old

einn atlon as per ordinance
(8] I(If nal valuation as g 1000

pervising Engincers’ certifieate. - . .-

The report shows that the requirement of the ordinance as to cars has
wel Another newspaper says:  "The Oity Rallway has removed 23 mites of
been Puwcd under ground. Four new sub-stations have been bullt and

Ohicago Railways.—FEarnings.—For five months ending
Mos. |

Girpss

Nzt Bal. TocCity ToCo.
Incama.

Edarnings. an Ineest, Diviy'le, B6%. 4670,
1008 4,318,050 1,372,187 1,805,417 085?:!-1.'. r.m?oaz :tanff.an :mf:m
A907.___4.217,108 1,230,703 1,230,747 042,267 GRS AR0 $23,007 264,783

Rehabilitaltion.—"The amount expended for the rehabili-
tation of the system during the six months ending July 31
1908 is¥reported as $1,232,950, apparently making the
valuation of the property under terms of ordinance of
Feb. |UU7!$33.3'3[,997, arrived ab as follows:

Valuation a8 of Fel, 11007 (see p. 25 of " Hleotrio Ry Seetlon) 830,770,875
Expenditures for rehabllitation Feb, 11207 to Fab, 1 1008, ... 1,800,172
e (0 do do ffeb 1 1008 to July 31 1p08... 1,232,980

Thel“Chicago Infer-Ocean’ of Sept. 4 said:
Unider l.Iu-'Em\v ordinance the Ohleago Rollways Co. ponstructed more

30% of  Int. 6%
Giroas,

than 20 milealol track during 1007, and this year has constructed more than
aafmiles.  ItThas In contemplation 65 miles of construction for this yesr,
but the Inablllty to get granite blocks 15 lkely to out down this estimate.
It plans to place 90 miles of wire cable ur.ulcrsrml_l:ul. and has bullt new
gtations st Armitage Ave:, Lincoln Ave., Leavitt St., and at the limits on
OlarkiSk.  Statlons and shops are belng rebullt at Madison St. and 40th
Ave. nnd nt 40th and Parde avemies. (8 will also have added 660 of the
pay-as-you-entor cars before the end ot the year.—V. 88, p. 1620.

Oleveland®(Electric) Ry.—~Spectal Franchise Election.—See
Miunieipal Traction Co. below.—V. 87, p. 224,

Oolorado& Southern Ry.—FEztensions.—The Colorado
Ry., a subsidiary, which owns 37.70 miles of branch lines
in northern Colorado; on August 22 filed amended articles
of incorporation in Colorado permitting it to construct
various additional lines in the State.

Among these are one from Denver via Lafayeite and Canfleld to Fort
Colling, 65 miles, Stoek authorzed, $1,000,000; uummuimr. $101,100,
all owned by the Colorada & Southern. Plrst mortgage bonds, $338,000,
presumably all owned by the C, & S., to whom there wos due for advances
on June 30 1907, $172,220.—V. 47, p. 414, 341,

Dallas & New Mexico RR.—Sale of Projected Line,—The
franchizses, &e., of this projected road were bid in at re-
ceiver’s sale on Snpt. 1 by Raoy (. Megurgle for $26,000.
The “Houston Post/" of Sept. 3 said: ]

5 s s oville,
tn oo Sy A hasaca throuh th fowna OF Geapevine. Rostole
Justin, Rhome, Aurors and Boyd. W, M. Townsend, attorney Ior M.
Megarglo, states that Megargle and assoclates will soon reénew construction
operations.—V. 87, p. 414.

Denver & Rio Grande RR.—Authorized —The share-
holders on Sept. 10 ratified the propositions to make i
mortgage for 150,000,000 and to issue $15,000,000 short-
terni notes s per cirenlar in V. 87, p. G138, :

.Da!:dl’.‘ﬂ'-?llff}ﬂr of Western Pacific Ry—The “Railroad Apge
Gazette! of New York in ite izsue of Sept. 11 publishes the
first. of a series of articles which will deal with the location
and traffie, engineering and finances of the Western Paeific
Ry. The road, it is stated, is expected to be complefed
through to San Francisco before Sept. 1008.—V. 87, p.
618, 611,

Detroit Flint & Saginaw (Electric) Ry.—Successor.—Sen
Saginaw & Flint Ry. below.—V. 86, p. 1580,

Detroit Toledo & Ironton Ry.—Sale of Notes at Auction.
—On Sept. 9 $333,000 5% collateral trust notes dated
June 1 1805, being the remainder of the blook of $1,208,000
in_which H. B. Holling & Uo. recently acquired an interest
(V. 87, p. 613, 166), were sold at auction to get clear title
and were bid in for the firm and its associates al the nomina
price of 6. Compare V. 87, p. 613, 544,

Fulton County Narrow Gauge Ry.—Consolidation.—Sea
Chicago Burlington & Quincy RR.above.—V. 81, p. 1375.

Grand Trunk Pacific Ry.— FPrairie Section Handling Traffic
thougl Not Officially Opened.—The management has sent the
following to the European traffic manager of the Grand Trunk
Railway system , Liverpool:

While the Grand Trunk Pacific pralrie section has not been formally
and officlally opened for business, the afflclals are, for the convenlence of
the publie, handling all traffle offercd on A basls quite satisfactory to the
company and jts patrons, Pending the acceptante by the company nnd
the Government of the Untshed lne, the road 18 he ng operated and the teafflc
handled by the constructlon trains and crew.—V. 86, p. 1100.

Holmesburg Tacony & Frankford Ry. —Default on Guar-
antesd Bonds.—Sce Philadelphia Bristol & Trenton St. Ry,
in lnst weel's “Chronicle,” page 615 and below.

Interborough Rapid Transit Co., New York,—Cost of Sub-
ways to the City,—See Rapid Transit in New York City be-
low.—V. 87, p. 285, 97.

Interstate Railways, Philadelphia,—Receivership for Phila-
delphia Bristol & Trenton Strest Ry .—See that company.

Status.—Charles H. Bean of Charles H. Bean & Ca. of
Philadelphin is quoted as saying:

Good Judges of Interstate Rallways 4s regard the seourity as worth Its
present selling priee, viz.: about 35, the pet carnings belng sufficlent to
meet the Interest on this bond, barring, of course, the temporary loss
ur';cnﬂlu::iell by the stilke and boyeott at Chester. (See Chealer St. Ry.
above,

The company has practically no floating debt but, Inasmuch as the
Interest on the 4 % hond representy o flxed chiarge, the company has nlways
been hampered o ralsing cnsh for new development waork, and, beeause
of thls, there has beéen serlows consideratlon given to A readjustment of
this bond. If there Is any readJustment or reorganlzation, It will be for
the purpose of correcting this matter, and one of the plans suggested Is
the converslon of the Interstate Rallways 48 nto preferred stock on elther
o % or 8% basls, a3 conditions will determing.

This change would relleve the company materlally and would not worlk
any hardsilp on the present bondholders, but on the contrary many
lmrlll:m r.hlnf: that a proferred stock, with every likellhood of paying Ita
dividend, would sell on a hlgher basis than the Prmum 4% bond.  Should
this readjugtiment go/ lnto efféct the company will have no trouble In raising
such additional eapltal as it may require to complete some operations
that would add largely to 1ts revenue, and oew capltallsts are llkely to
B-‘cg{nu Interested, thus adding to the credit of gthe company.—V. 87,

Louigville & Eastern RR.—S8ale.—The **Louisville Courier
Journal’ of Sept. 4 said;

Negotations for the purchase of 4 controlling Interest ln the Loulsville &
Eastorn RE,, which have been on for several days between Guy M, Walker
of New York and the [udlnu,ufculls and Loulsville stockholders of the
company, were consummuated Iate yesterday afternoon, and i majority of
the stock passes Into new hands,

All that remains to complete the deal, according to o statement by one
of the largest stockholders, I8 the signing up of the papers, which will be
accomplished durlang the next day or two. A reorganization and election
of offleers will hoe brought about within a few days following and the work
on the Shelbyville extension will begta within a perlod of thirty days, It
will requic  an outlny of $400,000.

The personnel of the new company, followlng the reorganization, could
not be learned (a8t night, but It was stated that C, Edgar Elllott, of In-
dianapolls, would lkely be the chalrman of the reorganleat on committee.
On Sept. 2 two mechanles' lens for $10,850 were filed on the Shelbyville
branoh.—V. 86, p. 1304,

Marshall & Bast Texas Ry.—0f/icers of New Company.—
The following officers and directors of this reorganized
road are announeed:

Presfdent, Albert T. Perking, St. Louls, Secretary and Mnmsflmr BExeon.
tive of the St Louls Brownsville & Mexico, with offlce at St. Louls Unlon
Trust Co., St. Louls: Vice-President and Seeretary, Osoe Goodwin, 'l reas-
urer of the Texas Traction Co,, Dallas, Tex.; Treasurer, N. A. MeMilian,
8 ouls; Asslstant Treasurer, E. Key of Marshall, Texas; Assistant
Secretary, J. 1. Hey: General Superintendent, J. E. Votaw, Marshall,
Texas. The direotors Include Messrs, Perkins, Goodwin and Key, besides
‘k]l"ﬁlﬁtrlcklﬂnd. J.Jy Carter, ©1 H. Morris, M. B. Templeton and Nathan

dams.

The “Dallas News"” of Sept. 6 says:

It has heen glven out unoffielally that the ultimate Intention 15 to make
the road a conneeting link In the 'Frisco system Lrom Paris to the Gulf.
If the plans are carcled out, an extenslon will be made north to Parls from
Winnsborg, conhooting with another Yoakum property, which will lead
to Deaumont, Galveston and New Orleans.  This would glve the Yoakum
Intereats two llnes to the Gulf of Mexieo, & vantage polnt that the Imporiant
systams pow scem bent upon securing.—V. 87, p, 544,

Minneapolis St. Paul & Saulte Ste, Marie Ry.—-Of{m‘ng
of Preferred.—Sperling & Co., Lontdon, having purchased
(it is understood, from o Montreal syndicate) £700,000 7%
sreferred offered the same for public subscription on August
27 and 28 at 8145 per 100 sharé. This stock forms part
of the existing preferred stoek, which is already officially
quoted on the Stock Exchanges of London, New York, ete.

Raferring to the offering mentloned above, a Montreal paper on August
20 galid; “This amount represents practically that portién of the 14,000
shares: Issued last  utumn for which the O. P. R. subscribed Its 51 %,
but the publig falled to respond. ‘The cable states thal the shares now
offered were well recelved, 1018 also sald that Spérllng & Co. have faken
14,000 shaves of eommon stock, which were also ot sybscribed for last
autumn, Compiare V.85, pi 722, 703.~V. 86, p. 1043; 721,

Mobile Jackson & Kansas Oity RR.—See New Orleans
Mobile & Chicago.—V, 86, p. 1529,

Municipal Traction Co,, Oleveland. —Three-Cent Cash Fares,
—Beginning Sopt. 1 the charge for a single cash fare is 3
cents.  The pussenger must, however, be supplied with the
even change. The fare in the outlying districts rémains 5
cents, as heretofore.

Tnis fon 18 tnade 1 , It 18 8ald, nearly all the company's
]Jnlmna buy tickets and the former rule of S.cent cash fares might work
inrdship on strangers and those unable to buy even 15 cents’ worth of
tlokets ot a tme, Compare V. 87, p. 416;

Farnings.—For July the gross carnings were $437,174;
operating expenses, $282,602; not earnings, $154,511; taxes
and charges, $134,815, and surplus, $19,606. This is the

itized for FRASER
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first surplus for any month since the company took over the
Cleveland Ry. lines, The deficit for June was 823,820 and
for May $54,916. Compare V. 87, p. 2206.

Referendum Ordered —The City Council on Sept, 5, by
request of Mayor Johnson, unanimously passed a resolution
fixing Oct. 22 as the date [or a special election at which the
security franchise granted to the Cleveland Eleetric Ry.
(now Clevleand Ry.) on April 27 last (V. 86, p. 1099) shall
he submitted to & vote of the electors under the Schmidt
law passed last winter (V. 87, p. 227).

A written petition was presented to the Council within 30 days after the

asgage of the resolution, signed by 15% of the qualifled voters of the city,

ﬂm action has been delayed, owlng to the opposition of Mavor Joh "
V. 87, p 417, 226. ’ s

Nashville Chattanooga & 8t. Louis Ry.—New Director,—
Newell Sanders of Chattanooga, Tenn., has been elected o
director in place of W, B. Earthman of Murfreesboro,
resigned —V. 87, p. 400, 167.

New Brunswick (Oan.) Ry.—Dividend Reduced —This
company, whose roud is operated under lease by the Canadian
Pucifie, 18 said to have declared o “reduced” (the rate not
being made publie) dividend on its 33,000,000 stock for
the ficsal year ending June 30 last. In the previous year
4%, it was reported, was paid, against 2149 in 1905-06.
—V. 83, p. 435.

New Brunswick Coal & Railway.—Offering of Guar-
anteed Bonds,—The London & Western Trusts Co., Ltd.,
of London, Ont., which is acting as liquidators of the Em pire
Aceident & Surety Co. recently offored for sale 880,000
“first mortgage 4%, debentures' of $500 each, ranging from
No. I to 370 in¢lusive, which are guaranteed by the Province
of New Brunswick,

These “first mortgage debentures” are dated July 2 1903 and are pay-
able.July 2 193, Interest payable Jan. 2 and July 2 at the Bank of Montreal;
Frederteton, or St.John, N.B. The road extends from Norton to Minto,
N. B.. 58 mlles, and It Is operated for the Province of New Drunswick
hy A Government commigsion, The company 1§ a4 reorganization of the
Cenotral Rallway of New Brunswick. (V. 63, p. 116,)

New Mexico Central RR,—Merger.—A press dispateh from
Santa Fe, N. M., on Sept. 3 said:

The Santa Fe Central Ry., 110 miles, from Santa Fe to Torrance, and
the Albuguerque Eastern Ry,, partly graded from Moriarty to the Hagan
coal flelds south of Santa Fe, were merged to-day at a meeting of stock-
nolders and directors of the two companies, under t‘hv name of the New
Mexico Central HRER. The principal owners are !nmhumh capltallsts
represented by W. C. Hagan and J. H. Hunter, of Plttshurgh, *a. Com-
pare V. 87, p. 614,

New York Qity Ry.—Recetvership in State Courts Vaeated.

. . I3 Fa] v - 4 . f 3 r
—Justice Davis in the SupremeC ourt in this city on Tuesday
dismissed the suit brought by Attorney-General Jackson late
last year to dissolve the com pany on the ground that it had
been insolvent for at least one year, and vieciated the receiver-
ship granted by Justice Seabury of that Court on Nov. 2¢
last, Compare V. 85, p. 1462. The opinion, which is
lengthy, says in part:

My conclusion |s that the plaintHls have falled to show the Insolvency
ot ;rﬁ: defendant on June al)t‘j.l!i}ﬂ and to establish contlnuous 1%]23}:31?:{
for one year, 85 required by the statute. The statute under which this
action 18 bronght is highly penal.

The consequences of o Judgment of dissolution are so grave, the interests
of the public, of the stockhnlders ani the ereditors so lmportant, that the
Court will require strong evidence of continuous insolv -nn;:.' bafore decreelni
dlssolution: It must be made clear that the corporation for at least n yvear
had been unable to meet (T3 obligations as they became due In the regular
course of 1t bueiness,

This proposition hns not beep established by the evidence, Down to o
time shortly before the appolntment of the reécelvers In the United States
Court {on Sept. 24 1007—Ed.) the evidence discloses no default of the
defendant In meeting 15 ourrent obligations.  On the contrary, the rentals
payablé undar the lease, the Interest upon the funded debt of the Metro-
pnf].tun syatem, bils Incurred In connection with the operation of the
syatem, bills for constructlon, salarles and pay-rolls, were all promptly
pald during this perlod.

The Court holids that the provision of the statute requiting the assets
ti be sufficlent to pay the debts applles only to moneyed eorporstions,
saying: *"I'here 18 no neeessity for the law to Interfere on behalf of creditors
50 long ns the corporation (other than A moneyed corparation) Is shle to
meet 1t obligations promptly.''—V. 87, p. 176, 167,

New York New Haven & Hartford RB.—Joint Rate
Settlement . —On Sth-. 1. & new agreement went into effect;
with the Central RR., of New Jersey. Reading nud Baltim ore
& Ohio regarding the routing of traffic (V. 85, p. 1463, 1647;
V. 86, p. 548) by which about 60% of the present volume
of traffic now going via Jersey City will hereafter be sent
to Campbell Hall and thence via the Poughkeepsie Bridge
and the Central New England Ry., a dependency of the
New York New Haven & Hartford . We have been favored
with the following:

The rates in question were never eanceled, the entire matter belng
held In abeyance, pending settlement. An adjustment sstisfactory to
both partles has recently been concluded, whereby the westemn and coal
traffic of the Jersey Central will be routed vip Campbell Hall, and the
frult traffic of New Jersey, Including Dusiness ot Philadelphis, Baltimore
and Washington, will continue to move via Jemey Clty.

e result of this arrangement will be that about 009 of the present
volume of teaflle now moving vis Jersey Cley will hereafter be routed via
Camphbell Hall.

Leading Shareholders.—“Boston News Bureau’ reports:

Holllings (Number of Sharea) of Leading Stackhotlsrs May 1,
1 . 10T, 1008,

Mutual Life Ins. Co,, N.¥. 35,640 35,040 | J. FL, Wesson. ... —— 3104
Amerean Expross Co oo 3 W H. Wesson. . _ ;
L. C. Ledynrd 4 R. Ology, trostee. .
Adams Express 'Co Aetnn Tnsurdnce Co
£ Now Eng. Navigat'n Co.  none 55,565 | Farmers Loan & Trist Co,,
¥ UALH. .\lnr.Trma‘r",. nang 20,000] trustee ... oo
N.Y.C. & H.R.RR....11,148
(475 o {1 . ol DOESRE—— |
Penngylvania RR.
O M Pt e o oo o O
N. Y. & Eaat Rlv. Fy, Co.
WoWodar. .o 6,06
Agtna Life Insurance C0. -
F.F.Stanley, trustee. . .
A, lsello & Co H., Musseu
M. F. Plant.. o= ST
R, W, Goelat 44500 p, 97)

1007,
3,104
3,000

2,858

-3
2,000 | Phiognlx Insurance Co. ... 2.500
3,000 | Rhode Istand Hosp,, trustes 2,255
. [ Cheney Bros 2,
G, 8. Bowdodn, trustee. .,
First Not, Bk, of Balto, .

2,000
. 2000
N.E. Mutual Life Ins. Co, 1,040

AP, Dix.. - 1,060

= 1,500
441

2 Mr, MayDs Treasurer of the N. Y. N. B, & Hartford and varlous con-
trollegl compantes, The New England Navigation Co, was a subsldlary
whose property was taken over 1n 1007 by the Consolldated Ry., wh!c%‘.
company In turn was subsequently merged ln the parent company. ‘The
steamship Voes have sinee June 1 1007 been operated hy the New. England
'ﬂ‘ﬁ C;i]";h -;ll f wlioge stock 18 owned by the N. Y. N. H. & H. RR. (V.

. BG8.)

Tllu 20 directors hald 15,236 shares, J. P, Morgun belng the largest holder,
with 5,077 shiares ln hls name.  Willism Skinoer holds 2,881 shares, Willlam
Rockefeller 1,600, G, M. Millar 1,220, ang E. Miller 1,170,  Other direc-
tors hiold from 50 to 550 shares,  President James MeCOrea, who represents
the Pennsylvania holdings In the board, has 100 shares.

The large holdings of the Ameriean Express Co,, L. O
Lodyard (Viee-President of Ameriean Express Co.) and Ne.
York Central & Hudson River RR. are supposed to have
originagted in large part from the exchange of Boston &
Maine shares for stock of the New Haven Company (V. 85,
p. 1367), share for share.—V. 87, p. 480, 415,

New Orla_ans Blobile & Ohicago RR.—Suceessor Conipany.
—The Mobile Jackson & Kansas City RR. stockholders ab
Mobile on the 8th inst. Anally ratified the proposed merger
of this eompany together with the Gulf & t..'him_gn_l{r\'.. in
the new company, the New Orleans Mobile & Chieago,
per planin V. 85, p. 1677,  The officors of the consoliduted
gompany are L. 8, Berg, President; W, F. Owen, General
Manager; George W. Crary, Secrotary and Treasurer. The
new securities will be issued as early as possible this fall.
—V. 86, p. 1530,

Norfolk & Southern Railway Oo.— Deposits— A mendments
to Plan—Bond Serip to Be Ezxchangeable—Restriction on
Making Preferved Stock Tssue as Well as New Morlgaye.—The
reorganization committee notifies the holders of the $14,-
000,000 **first and refunding’” bonds; that siaid bonds must
be deposited with one of the depositaries mentioned lost
week not later than Oct. 1.

The committee announces the following amendments to
the plan which was outlined last week (p. 614):

The deposltaries shall socept for deposit all sorip certifleates for literests
In st and refunding mortgage bonds,'  Upon the distribution of the
capital stock of the new company, the holder of each certificate of deposit
of a sorip certlficate or cert.ficates of Interest in & “frst and refunding
mortgage’” bond shall receéive shares of such capital stock bearing the same
ratlo luﬁl 1.428 shares 53 the par value of such certificate of deposit bears
to 1,000,

The certificate of Incorporation pr the charter of any siuch dew company
ercating such new securtles shall forbld the authorization or 1ssue of any
preferred stock without the consent of holders of at least three-fourths of 1ts
capltal stock, and shall provide that no mortgage sidditional to the mortgage
herein provided for shall be glven by such new company without the consent
of holders of At least three-fourths of 108 capital stock.—V. 87, p. 614,

Officers.—The receivers on July 1 announced that the
services of the President, Vice-Prosidents and Soceretavy of
the road l\‘_mllr! be discontinued: Thomas Fitzgerald, one
of the receivers; is General Manager*‘for the receivers’” and
M. Manly is Treasurer, both with officss at Norfolk, Va.
T. L. Chadbourne Jr., 80 Pine 8t., New York, is counscl
for the reorganization committee.—V. 87, p. G141,

Panama BR.—'lled Bonds.—In our advertising colummns
this week will be found the numbers of $135.000 sinking fund
6% :lllhsi_(l)' bonds which have been drawn for redem piion
at the office of the company at par on Nov. 1.—V. 85, p. 654.

Philadelphia Brigtol & Trenton St. Ry.—Receivership. —
This company, which defaalted Sept. 1 in the payment
of interest on its 8650,000 bonds (guaranteed by the Holmes-
burg Tacony & Frankford Ry. Co.), has been placed in the
hands of Charles L. Baum and Samuel Crothers Jr., as
receivers.  The entire capital stock 1s owned by the United
Power & Transportation Co., which in turn is controlled
by the Interstate Railway, which see abave.—V. 87, p. G15.

Pittsburgh Binghamton & Eastern RE.— Placed in Hunds
of Recaiver.—1pon application made by the eradifors,
Judge R, W. Archbold of the United Statos Cireuit Court,
Middle Division, sitting at Seraton, Pa. on Sopt. 5,
appointed L. T. MeFadden, Cashier of the First National
Bank, Canton, Pa., and John P. Reynolds Je. of Boston,
Mass., receivers of the road. An authorvitative statement
follows:

This has been done to protect the Interests of the greditors and bond-
holders, who want to earry through to completion the bullting of the
road. The recelvers have heen appolited to preserve the property, and
to glve time to formylate the necessary fnanctal plans to o rry out the
completion of the road, The line of the proposed rallrond exténds from
Dinghamton, N. V., to the soft-coal reglons of Pennsylvanin st or near
Clearfleld, Pa., and from thence Into Plitsburgh. About 25 miles of the
line are nearing completion, The company has sn authorized bonded debe
of $5,000,000, It |2 upderstood that between §1,000,000 and $2,000,000
nave already been expended.— V. 87, B, 227, 167,

Rapid Transit in New York OQity.—Cast of Subway Lines
to ity —The Publie Service Commmission has =ent 1o the
Department of Taxes the following table showing that the
city has expended 854,802,944 on the subway lines. includs
ing the amount paid to date on the loop connecting the
Bast River bridges, which is the only portion not loased
Lo the Interborough Rapid Transit Co. (V. 87, . 417):

tract 1, present s ey from City Hall to 1ts northern

Cﬂgarm!ul ..‘ N :a.n_b\fn}' WS S e rena sesn S ARI0I T34 TO
Contract 2, present subway from Clty Hall, through Brooklyn .

to the Long Istand Station at Flatbugh Avenue. ... ..o .. 3602382 35
On the .mmﬁntum portion of the loop lhes between tho

Elrm:mJ'u bridees now under construction through Centre

St. and the Delancey St. extenslon. .. ...
—V. 86, p. 1410,

Rio Grande Southern RR.—Report.—For year onding

June 30:
Fiscal

&, 000,187 058

Other
Incomy.
§25.004

0,481

Fired
Charges.
$108.013

100,410

Balanee,
Surplis.
$31,080
25,600

Taot: O,

Rerenuie,

....... o .- 5806,753

1008-07 .. 04
—V. 71, p. 380.

Saginaw & Flint (Electric) Ry.—Reorganized Company.—

This com pany is reported to have bean organized \\'it{l 21040,-

000 capital stock hy Mark Mitshkun, Nelson Ao Taber and

Nel, over
Taxes.
$108 085

206,448
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Alex. Groesheck of Detroit, to suceced to the Detroit Flint
& Saginaw Ry., which was recently sold under foreclosure.
(Compare V. 86, p. 1589.)

St. Louis Iron Mountain & Southern Ry.—Federal Court
Enjoins Arkansas Rales—Judge Van Deventer, in the U. S,
Circuit Court at St. Paul, Minn., on Sept. 3 granted the
injunction requested by the compuny und three other
railroads operating in Arkansas against the Arkansas State
Railroad Commission, restraining them from enforeing
the two-cent fare law, and from interfering with the roads
in raising their freight rates on inter-State traffic.

The Court rendered an oral opinlon.  According to the press despatches
It held thar the testimony denmonstrated that the rates proposed by the
Arkansas Commission were unreasonable, non-compensatory and in-
Iawful, and could not be enforced sgalnst the rallronds: also that the Federal
laws# should take précedence over the laws of Arkansas [n rite matters
where the State regulatlons lmplonged on the inter-State regulations.
The companles are required to glve a bond to Indemnify all persons suffer
Ing ngalnst logs ghould the order of the Court be reversed on appeil.

Y The Kansas City Southern hag filed a similar suit in the
Foaderal Court at Little Rock, Ark.—V. 87, p. 167, 34.

Santa Fe Oentral Ry.— Merger.—See New Mexico Central
RR. above.—V. 87, p. 615,

Scioto Va.llers.' Traction Co., Columbus, 0.— Bouds Offered.
—The Harris Trust & Savings Bank, Chicago, the mortgage
trugtee, :}ml N. W. Harris & Co., New York and Boston,
are offering at 49614 and interest, yielding the inyvestor
about 5.35%, 81,600,000 first mortgage sinking fund 59
gold hm}tlﬂ_. dated Sept. 1 1908 and dne Sept, 1 1923, with-
out option of prior payment. Interest payable March 1
und Sept. 1 at office of trustee.  Denomination §1,000¢%,
Abstract of Letter from President and General Manager Frank A, Davis,

Columbus, Ohio, August 27 1008,

Referring to your purchiase of $1,600,000 tirst mortgage bonds of the
company secured by o st mottgage upon all 1t8 property and franchises,
I take pleasure In saylng:

Capitalization as of the Date of Tssue of New Bands.
Authorized.
SH00,000
1,200,000

Tssned,
$300,000

Flrst preferred stock 6% cumulative (V. 87, p. A1)
1,200,000

Preforred stock 5% cumulative. ...
Common stoek S s ——._  1.800,000 1,800,000
Firat mortgage Donds. oo oo L TR 4,000,000 1,600,000

Thee remaining $2,400,000 of the new bonda can be lssued only to -
imburse the company for 7695 of 1ta actual eash expendityres made after
Sept. 1 1008 for permanent extenslons and additlons to 1t8 property, and
then only In case tho fet earniogs aflter providing for all o u.-ruu;\lg' £x-
yanges, Including taxes and full charges for malntenance, shall have Heen
1 oedach onse at least twice the annual (oterest charge on the bonds out-
standing, tneluding those to be dssued. The company |8 required to pay
the trustee each year from 1013 to 1017 [ncluslve 195 and from 1918 to
1022 Inclusive 2% of the smount of bonds then outstanding for the retire-
ment of the bonds.

Statement of Oporations,as verified by Audli Co., for Year ended Julty31 1008.
Gross earnings. - - .. $307,980| Annual Int, on new 1st M. 53 $80,000
Net earnings (after taxes) . 161,453 | Surplus carnings. . DS

The net earnings are thoreforé more than twiee the anoual Interest
charge on the bonded debt. At the date the new bonds are Issued, all
other Indebtedness will be retired, The bhusness has grown steadily
ever slnee the road began operation, about four years ago, totwlthstand.
lng the recent business depression. As shown by the market value of
the stock, the property |8 bonded for less than 0% of 1t value,

The company owns and u{wrutr.:i o third rall, high speed, standard
gauge elgetrde rallroad, the Chillleothe Diviston, 45 miles o length, and
the Lancaster Division, 27 miles In length.  The Ohilllcothe line runs
southerly through an exceptlonally rleh agrienltural seetlon, with several
v llages and towns, the rr}nﬂmll one befng Circleville (population abotit
L0,000) to Chilligathe, a theiving ety of 15,000 population,  The Lancagter
Hne parallels that 1o Chlilicothe for about 3 miles south of Columbits,
and then, diverging, rns southeasterdy through several villages, to Lan-
caster, o city of about 11,000 population. Columbus ls estimated to
have n population of 150,000 and the territory served outside of Columbus
about 656,000,

The rond-bed 18 congtrueted accarding to the hest steam raliroad stangd-
ards with concrote culverts, steel bridges, 70-1b. ralls and heavy grovel
ballast. 'The power house and sub-station eapiacity 18 Iargely (n excess
of present needs.  Practically the entire line ouslde of Columbus 18 loeated
o1 our own private rght-of-way and all the franchises extend well beyond
the maturdty of the bonds,  In Columbus the company operates aver the
line orginally constrioted by the Central Market St. Ry. Co, under an
opernting Agrecnen t.

The stock & controlled by leading han Kers pod business men of Columbus,
Clnclnnatl, Ohillleothe, Circleviile and Laneaster. The directors arec
Geo. Bustlsand A. B, Vaorhels, Cioclanatl, 0.5 4000 Hoaven, Humilton, O
B, K. Stewart, W, 8, Courtwright, Theo. RRhoads, B, R, Sharp and Frank
A. Davis, all of Columbus, Ohlo, and H. B. Petérs, Lancaster. Ohlo.
—V. #7, p. 015,

Seaboard Air Line Ry,—[mportant Feeder and Ally,—Sce
Carolina Clinchfield & Ohio Ry. above.—V. 87, p. 6i15.

Sioux City & Western RR.—Consolidalion.—See Chicago
Burlington & Quiney RR. aboye. Compare V.87, p. 347.

Somerset Railway.—Report.—For year ending June 30:
Fiseal Arar. Totoper. Nei Oper. Taxes. Other Tixedd Balance,
Year-= miles. Reveniud.  Revenue, Pafd, Incomd, Charges.  Defieit,
1007-08. 04  $200,148 50,808 $1,200 $14,107 $130,556 $§107,781
1000-07. 72 100,860 50,074 PR =
~—V. B, . 1183;

Southern Indiana Ry.—Changes i Commiitees—I. KK,
Boisot, Vice-President of the First Trust & Savings Bank of
Chicago, has been added to the Iiurivr‘t):_vl protective com -
mittee for the first mortgage bonds (V. 86, p. 416, 615).
(lalen €. Btone of Boston recently resigned from the Young
protective commitiee (V. 87, p. 546, 416),

New Treasurer.—E. F, Young has been appointed Troas-
urer to suceeed C. F. Weinland.—V. 87, p: {il.—';, 51,

Virginia Passenger & Power Oo., Richmond, Va.—Plan
Operalive—Time Extended to Oct. 15.—Notice is given that
more than 55% of nll the seeurities for which provision is
made in the reorganization plan dated Aug, 1 1008 having
been deporited thereunder, said reorganization plan and
agreement was doclured operative as of Sept. 4, in necordance
with the terms thercof,

The time for depositing securities thereunder has been
extendad to and including Oct: 15 1908, after which date
no securitios will be received for deposit except subject to
such restrietions ne may be imposged by the ecommittes:  See
plan in V. 87, p. 447.

://fraser.stlouisfed.org/

_Wabash-Pittsburgh Terminal Ry.—Listed.—The New
York Btock Exchange has listed 8736,000 additional first
mortgage 45, making the total listed $30,236,000.

All of the $736,000 honds were heretofore held In the treasury, having
been Issued for expenditures made by the company for some one or more
of the purposes defined In the mortgage, and all of ald bands wers pledged
anid hypothecated by the company for losns heretofore made by It, and the
bonds have been so?d by the pledgee and the progeeds applled toward the
liguldatlon of the loans,

On April 30 1908 there were 85,984,400 bills payable out-
standing. Compare V. 86, p. 1526.
Income Avequnt.—For ten months ended April 30 1908:

Gross earnlngy ... .$1,080,720 |Total net Income. .- .. $547.444
Oper. expernses. . $502,465 Deduet charges—
Taxes. . -~ 63,509 |Int. on hds;, &c.81,1305,114

—— 565,074 |Rentals 18,068

Hire of equip't. 78,883

3404,740 |
63,108 |

Net earnings. .. __ ..
Add miscell. recelpts. -~ 1,233,065

Deflelt e =y e §085,021

Permanent  Certificates  Listed—Further Deposil of st
Mortgage 4s until Sept. 30.—The first mortgage bond-
holders' eommittee, J, N. Wallace, Chairman. wives notice
that, under the deposit agreement dated June 3 18908,
permanent certificates of the depositarics representing
deposited conpon bonds have been histed on the New York
Stock Exchange. The Central Trust Co. of New York and
the Old Colony Trust Co. of Boston, the depositaries, are
prepared to exchange the temporary certificates, represent-
ing deposited conpon bonds, for permanent engraved cer-
titicates of deposit. More than a majority of the outstand-
ing first mortgage bonds has been deposited and the com-
mittee has extended the time for the deposit without penalty
until the. eloge of business Sept. 30, after which date no
bonds will be received, except in the diseretion of the eom-
mittee and subject to such penalties as it may impose,

The New York Stock Exchange authorized the lsting of the aforesald
cortificates of deposit on Sept. 9 to o total of $16.852,000 and directed
that additional amounts of sald certificates up o $23,6390,000 be added

to the list from Ume to thme pror to Jan, 11000 on notiee of Issunnce
In exchange for outstanding coupon bonds.—V. 87, p. 616, 646,

Washington County Ry.—Report.—For
June 30.

Iiscal Tol, Oper. Net Oper.

Year. Reoenue,  Rerenue, Paid.. Income.
1007-08 .5400,070 $115,058 $2,377 $6,182
1008-07 . 108,520 108,723 A = e
— V.80, p. 723,

Western Pacific Ry.—Sce Denver &
above,—V. 87, p. 286, 40,

Wilkes-Barre & Hazleton RR.—[avorable Deoctsion.—
Judge Fuller at Wilkes-Barre on Aug. 31 granted an in-
junetion restraining the authorities of the county of Luzerne
from bringing suit to prevent the Wilkes-Barre & Huzleion
Railiway, whose seeuritios are all owned, from raising passen-
ger fares above two cents per mile,

The company reduced the rate on Oct. 1 1807, the date fixed by the
two-centofare law passed by the Inst Legislature, but Anding the passenger
Dusiness unprofitable, desires o restore the old rates, [t was el that the
risk of' s fine of $1,000 for each offense Was too great, hence the protection
of the Conrt was asked, The County Commissloners have 15 days In whicl
to appeal, hence no change has yet been made in the rate. The Lehlgh
Tractlon Co., also controlled by the roflroad company, I8 oot allected
by the two-cent-rate law.—V. B3, p. 1202,

Youngstown & Ohio River Ry.—Construction.—An Ohio
pAper says:

[ The syndioate managers expect thelr 1lmgerw to be completed and In
operntion by Dee. 1. Work 15 beéing rushed at the present thme. A
considerable portion of the road 15 now 1o eperation, and from the earn-
Ings of that portlon in operation syndleate managers gay there 15 litle
doubt that the property when completed will earn the full bond Interest
thefirst year. The company has outstanding in the hands of syndicate
managers 31,600,000 and $1,700,000 of stock. Compare V. 80, p. 2400.

Total charges-

year ¢nding

Fired Add. &  Bal,,
Charges. fmprae. Surplis
SA7.640 36,600 $24.0624

Taxes Other

Rio Grande RR.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Gas Co., Philadelphia.—0Offering of Remainder
of $1,500,000. Convertible Collateral Teust 6% Bonds Duated
1907 . —8ee advertising columns; also reading notice on
another page, and compare V. 85, p. 1006,

Purchase.—See Wyoming Valley Gas & Eleetric Co.,
also Luzerne County Eleéetrie & Gas Co. below.

Guaranteed Bonds.—8Bee Rockford Gas Light & Coke Co,
below.—V. 85, p. 1006,

American Locomotive Co.,
“Annunl Reports''.

Dividend on Comman Stock Omitled —The directors on
Thursday declared the regular quarterly dividend of 134%,
on the $25,000,000 eumulative preferred stoek, but omitted
the quarterly dividend usually paid in November on the
£95,000,000 common stock. The common shares received
their first dividend, 189, in August 1906 #nd the same
rale was maintained to August 2001008, the date of the
lastfdistribution g An official statement follows:

M While the divectors helleve that the business of the company Is gradually
returning to normal conditlons, the business of the Amerlean Locomotive
Co, will be among the last to feel material Improvement and the return

of normal demand for 1ts products does not seem probable in tme o avold
results for the ensulng year. For ¢

New York.—Report.—See

hede reasons the directors belleve 1t 15
betterito conservegthefworking capltal and surplus,—V. 87, p, 40.

5 American Snuff Oo.—Dividend Again Increased.—The cam-
pany on Sept. 2 declared u quarterly dividend of 49, on its
$11.001,700 common stock. This inereases the annual rate
to 16%, contrasting with 129 from Oct. 1 1907 to July 1
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1908 and previously 109, the rate at which common stock
dividends were begun in January 1903. The quarterly divi-
dend of 1149, wns also declared on the $12,000,000 preferred
stock. Both dividendsare payable Oct. 1 to holders of record
Septh. 12. . x .

'he company is controlled in the interest of the American
Tobaeco Co. (V. 85, p. 602). A

Properties.—The staternent made to the Now York Stock
Exchange Junc lfJ in connection with the transfer of the
stoek from the unlisted o the regular list soys:

The pompany wis Incorporated under the laws of New Jersey March
12 1000, Soon after lts formation 16 acqulred the business of manufac-
turing and selling soull theretofore carrled on by The American Tobaceo
Qu,, Continentil Tobaceo Co. and P. Lorlllard Co, and all of the lssued
atock of Atlantio Soulf Qo, and The t:ctmfu W. Helme Go. In Fehruary
1901 the company was the lolder of all the stock of several snufl manu-
faoturing companles, to wit: W. I5. Garrett & Sons, of Philladelphla, Pa.
Dental Spuff Co. of Lyonohburg, Va.: Stewart-Ralph Soull Go. of Phila-
delphla, Pa., snd Clarksville, Tenn. Tt has since acquired from time to
time the business and propecty of anuff manufacturers, and has caused
the dissolutlon of varlous companles whose stooks 1t held, and the con-
veyance of the assets of those companles to Amerlean Snuff Co. So that
the company now owns in fee stmple, fac orles for the manufae ure of
soufl tn Yorklyn, Del..; Phlladelphla, Pa.: Helmetta, N, J.; Nasnville,
Tenn,, Clarksville, Tenn., and Chleago, I, and owns all the stock of
DeVoe Suull Oo., A company eogaged In the manufacture of snufl, and
owning o fee-slmple & plant at Spolswood, New Jemey, Sce also,
V. 72, p. 025, 072, statement under “Am, Tobaceo Co." V. 85, p, 274, 101.

The preferred stock s preferred as to dividends, and In the eveént of
lguldation to par value |n the sssets of the eompany; but esch class
of stock has equal voting power.—V, 86, p. 1681,

W American Telephone & Telegraph Co.—Farnings of
“Associated Operating Companies.""—For month of July
and first seven months of 1908 and 1907,
Ona Telephond Not Othér
Month— Revenues. (Ower Tazxes) Income.

5
100 J10,014,500 2,830,200 453,600
e D543,100  2,241,2000 420,100

68,841,700 18,241,000 2,963,000 4,620,800 16,675,100

007 eeene.. 84,815,700 16,560,800 2,678,200 4,031,000 16,207.400

Operating expenses Include malntensnce charges and taxes amounting

o $3,041,200 (o July 1008, agalnst $3,211.400 In July 1007; and $22.-

307,100 for the seven months In 1908, sgalngt $20,535,200 for the same
perlod In 1007.—V. 87, p, 546, 482,

Pamphlet on “Financial Condition, etc. of some of the Inde-

Intirest
Charges.

627,200
605,300

Batance for
Dripldends.

2.8 33 00
2,065,000

serident Telephone Compantes.”—The company’s information
7 P ¥ !

department has issued s 20-page compilation regarding
independent telephone companies, their status and methods,
as affecting the public and the investor. Included therein
is fthe following table;
Rates Orfginally pnmm?L u‘nd Rates now Charged for Business and
&1

ance Sdrvice.
Independent Companies. Rates Promised. Present Rates,
Res, us. Res.
Atlanta Tel. & Tel, Co - S
Los Anﬁclua Home Tel. Co. oo n.oae-
Unlon Electrie Tel, Co,, Rock [sland
Olitlzens Tel. Co., Terre Hautoo .. .-
Home Tel. Co., South Bendee. ccaaceaan
Fayette Home Tel, Co., Lexington, Ky--
Zenith Telephone Co., Duluth
Knnsns City Home Tel. Co A
Cuyahoga Telephone Co., Gleveland.---
Toledo Home Telephone Co. o - oo caane
Dayton Home Telephone Co.
Youngstown Telephone Co,, Ohlo
Plttsburgh & Alit:l_;lw.nry Tel. Co., Pluts. .
Natlonal Tel. Ca. of Wheellng. - - oo co---
Dies Moloes Mutua Tel, Co a3
Kinloch Long Distance ‘f'el. Co., St. Louls
La Orosse County Tel, Co., Wilsconsin. . -
Dane County Tel. Ca., Madlson, Wis. - -
Galesburgh Untan Tel, Co., IDIBoIS-. -~
—V,. 47, p. 540, 482,

American Tobacco COo.—See American Snuff Co. above.
—V. 87, p. 348.

Atlas Portland Cement Co.—DBonds U;frn:.-i,—-.‘a’tutus‘—
Clark, Dodge & Co., 51 Wall 8t., New York, are offering
ab 105 and intercst, vielding the investor over 5149, as
gtated in an adverfisement in last week's “Chronicle,”
n small bloek of first mortgage 69 sinking fund gold bonds
dated March 1 1905 and due March 1 1925, but callable,
as a whole or in part, at 110 and accerued interest on any
interest date after six months’ notice. Interest payable
March 1 and Sept, 1 ab Liberty National Bank, New Yark.
Bankers’ Trust Co., New York, and George A. Mahan,
trustess. Denomination $1,000¢*. Authorized, $5,000,-
000; outstanding, $4,700,000. A circular says:

The company hss been awardéd the Panama Caoal contract for 4,
500,000 harrels of Portland cement, the largest single contract in the
history of the cement business. This contract provides for sulpments
at & minimum eate of 2,000 bareels & day and o maximum rate of 10,000
parrels a day, dellvery to begin in Décamber 1808, In 1907 the total
pradiction of Portland cement in the United States wis 48,785,300 barrels,
an Increase of 2,321,000 barrels over 1006, The present productive
eapacity of the Atiad Portland Cement Co. 13 niore than 14,600,000 barrels
pPer_annum.

The company has pald 8% dividends on Its §1,600,000 preferred stock
sigce |8 organlzation In 1809, On Its 58,500,000 common stock [t patd
4% from 1840 until 1006, sloce when it has pald at the rate of 05

The mortgage provides that the company shall retlre 3100,000 bonda
annually,  Donds are geenred by (irst and only mortgage on all the property
of the company, consisting of slx plants at Coplay and Northampton,
Pa., and Hannlbal, Mo., for the mannfseture of Portland cement; 515,-
000,000 has actually been expended on the property, an amount grenter
than the toral par value of stoeks and bonds of the company, and more
than three times the par value of the bonds.

Dircotors—J, Roger Maxwell, Alfonso de Navarto, Howard W. Moxwell,

e
George I, Baker, Honry Greaves Jr., J. F. de Navarro, George  A.Moion,
Vg Bourne, Bamuel

Dickson, L. A. Riley, Isnac H. Clothice, «f. J,
Seaman.—V. 87, p. 047,

(A.)Booth & Co, (Fish), Chicago.—Reporls,—See “Annual
Reports.”

Recetvership.—Judge Bethea,in the Federal District Court
at Chieago late on Thursday, appointed W. J. Chalmers,
President of the Commercial National Safe Deposit Co. of
Chieago, as receiver of the Prnpert.y, upaon application made
b}y the Linen Thread Co. of New York and Alfved 15, Booth
of Baltimore. The company’s embarrassment is attributed
to the poliey of carrying a large flosting debt instead of
mortgaging the property. A gstatement ssued by

i

Ditized for FRASER

e

receiver shows; liabilties, bills payuble, $5,500,600, accounts
payable, $300,000; total, $5,806,500.—V. 87, p. 616.

Chicago (Bell) Telephone Co.—Finaneial Plan—Stock
Dividend of 209 —Proposed 315,000,000 First Morlgage—
Reduction of Anpnual Dividénd Rate from 109 to 8% .—As
the rates for telephone service preseribed in the ordinance
passed in November 1907 wre too low to warrant the
continuation of the policy of putting out additional stock
to pay [or new construction, the following pl;m is announced:

(1} To distribute on Oct. 10 o stock dividend of $4,600,000, or 20%,
making the total stock $27,000,000, the amount to be deducted from
surplus and resarve secounts of 37.332,038.  (2) The authorization of
$15,000,000 5% frst mortgage bonds to be Issued from thine to time to
provide for 756% of the cost of sdditlons and extensions. (3) In view of the
stook dividend, the reduction of the vext quarterly dividend, payabla
D A1 1004, to 295, Inatend of 24 % a8 lieretofore, the rate In future to
b @Y% per annum, éffecting a saving In dividend réquirements of $00,000
vi  y. notwithstanding the Ineresse in the stock. The construction
rx  oditures for the enrrent year, Lt 18 stated, will exeeed $3,000,000, The
(5] any has 220,000 telephone stations so that the eapltallzation of
32 00,000, or $123 per statlon, 18 considered a very low flgure.—V. 87,
p. 40, 00,

Ouba Hardwood Co.—Deposil of Bonds.—A committee
consisting of Edwin H. Abbot, Andrew G. Webster; Curtis
G. Metzler and George . Keith, under date of Box 1151,
Boston, Aug. 19 1908, requests deposits of the $2,000,000
stoek and the 1,000,000 first morfgage d0-year sinking
fund 6% gold bonds of $1,000 each, dated May 1 1903
(Knickerbocker Trust Co. of New York, trustee), with
coupons of Dee. 1 1907 and since attached, with the Old
Colony Trust Co. of Boston, for the purpose of earrying out
the plan set forth in the eireular dated June 27 last.  The
circular of Aug. 19 snys in substanee; _

The obJeet 18 to' vest |n the committee full power for walving the lnterest
upon the bonds during the perioid of five years, proyided the atockholdern,
during that Wme place complote control of the alfalrs of the corporation
In the hands of the members of the committee as voling trustecs of the
stock, 8o that the management may be glven an opportunity to place Ita
ALl In such shape that' |t may, If possible, renew the payment of lnterest
upon [ts bonds at the explestion of that time, and that an equity for the
atockholders may, It possible, be retalned. The comimittee has, however,
been glven broad powers, so that it may wot in 1t hest Judgment for the
yrotection of the depositing bondholders, even to the extent of abandoning

he plans set forth and substituting others, which may also bo abandoned,

and 80 on. The committes may borrow upon the security of the hondd
deposited funds with which to catty on |63 undertakings, and for such
barrowings its members are not to beeome personally lable.

A DBoston aper  adds:  "“The Quba Hardwood Com any fln? a
eapital ol $2,000,000 and the control 1s held by the Fldelity Com-
merclal &  Troding Comowny,  This latter company NOow argees
tn deposit hall of the ecapital of the Cuba Hardwood Company.
with the protective committes 1f the reorganization plan can be carrled out.
The protective committes propose to orgnnize themselves Into a hoard of
trustees to conduct the buslness for five years from OGE. 15 1908, and they
ask that the bondholders deposit thelr bonds In order that they may be
yisied a8 secutity upon which to ralse funds for prosecuting the business.
The new Indebtedness 13 not to exceed $100 per lljmrul deposited. I 755
of the bonds and 66 2-395 of the stock assent, the plan can he carrled out.]—
V.87, p.Ba7.

Dayis-Daly Estates Copper Co.—Reorganization FPlan
Ratified —The stogkholders at a special meeting at Portland,
Ma., on Sept. 5 ratified the plan of reorganization (V. 87,
p. 547, 482) through the organization of & new company
under the name of the Davis-Daly Copper Co.

Those opposed to the plan, representing,itis sta o, about 5,000 shares,
who did uot, however, vote against the plan, have, It {3 sald withdmwn
all opposition on the eonsent of the underwriting syndieate not to mur%u
any commisslon and the arcangeément to glve them representation In the
new board. At a meeting on Sept. 11 Augustus Helnze, Samuel M. Ja v 8
George Davia, Newman Brb and H, Mason Raborg were declded upon as
difectors of the new company.

The underwriting syndieate on Thursday, 1L 15 reported, made a payment
to the Knlekernboker Trust Co. of §110,000 due on deeds o escrow on the
Daly properties.—V., 87 p. 847, 482,

Dexter Portland Cement Co., Nazareth, Pa.—New Securi-
ties.—The sharcholders will vote Sept. 15 1908 on the pro-
posed inerease of the capital stock from $500,000 to 51 000 ,-
000 and of the indebtedness from $170,000 to $340,000.—
V. 80, p- 2461.

Eastman Kodak Co, of New Jersey.—Addilional Euxlra
Dividend —The directors have declared an extra dividend of
2159, on the common stock, payable Nov. 1 to share-
holders of record Sept. 30, This increqses the amount dis-
tributed as extras during 1908 to 1097, or the same figure
as was pald during 1007,

Erira Dipidends on Common Slock.
tinadditlon to the 1095 per annum pald regularty slnee Oct, L 1002.)
Jan. 106, May'08. Dec. 0. May' 0% Oct.'07. Feb 08, 0c.'08. Nov.' 08,
2% 214 % 5% 0% 3% Yo 2159 2%

Compnye V. 88, p. 856.—V. 87, p. 168,

Independent Long Distance Telephone & Telegraph Co.,
Louisville, Ky.—Rewefver—Judge Cochran in the United
States Cirenit Court for the Eastern Distriet of Kentueky
on Sept. 4 (on application of Geo. €. Bryce of Toledo, 0.)
appointed &J. D, Powers receiver of the com|lm11y; Mr.
Powers was recently appointed receiver of the Central
Hame Telephone Ca, (V. 87, p. 547).

The floating debt v alleged to be about $50,000, The m:so‘cu under the
mortgage under which §502,000 bonds are outstanding has hrought suit

for foreclosite, the Jujy 1908 conpons and the stplking fund puym(:-‘ms of
$2,080 cach die Jan, and July, [ast belng in defauit.— VY. 87, p, 610, 225,

Keystone Telephone Co.—fReport.—For year ending

June 30:

Fiscal m(arr;.u

Year— ZArNings.

1007-08. ~~-<~---...$1,001,072 $511,040° §100,000 $31d,112 385,840

10008:07 005,752 4187 100,346 265,630 107,740
Total surplus June a0 1008, after deducting sundry adjustments made ju

1008, but pertaining to 1907, $002,273.—V. 85, p. 1308,

Knox Automobile Oo., Springfield, Mass.—Reorganized . —
This company, incorporated in Massachusetts early in 1900
with $50,000 stock, assigned on July 22 1907, its
nssets being then valued at $975,000, while it had outstand-
ing $363,000 stock and liabilities agerogating $5060,000., Sub-
sequently, under agreement dated Bept. 17 1907, the exist-
ing $363,000 stock was made common stock and holders of
substantially all of the outstanding linbilities agreed to ex-
change the same dollar for dollar for preferred stock, de-

Teeserve for  Interest  Halaneca,

Net oeer
. Charges. Surplus,

Tazes, &c. Renewals,
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seribed in the plan as [ollows, the property remaining un-
bonded:

() Preferred stock not execeeding $600,000; preferred both a8 to assets
and dividends osnd Subjech to 895 cumulative annual dividends payable
4 %% seml-annually, (0 The prefired stock shell have exolusive voting
power. (ed No dlvidend shall be deelared or pald vpon the comniun stock
except the same hak been duly anthorlzed by vore of-at léast two thilrds
of the prefecred stock then cutstanding.  (d) The net profivs, alter paying
the dividends on the preforsed stook-fod such dividends as nny I duly
authorlzed upan the common stoek stiall be applied to the redenplion ot
e and peeried ond unpald dividends of ghe proferced stael, provided,
wowever, that 1T the directors s elegt thiey may retalm ottt of suen net earn-
Ings Az snrplud sum nok to exceed . In the agereente, 100,000, So Tk as
praotieanle, sald preferced stoelk 18 1o be redeemed from the holders thereafl
pro rata, but not In sums of less than S101.

Dirvoctors and Officers of  Reorgamlzed Knor Auwtomobile Qo

Alfred N, Mavo, Charles Lo Goodhue, Qliaries L Becliwith, Deter Mur-
ray, nll of Speingield; Claceace 12, Whlthey of Hartford , ‘Conn., roprds=
genting préfercod stookholders; Willlam B, Wilght of Springnield; W, .
Chase of Leaminstor: MoJ, nwooil of  Gardner angd L W, Outlee of
North Wilbraham,  Offfeas) thaples L. Goodhue, Peedtdent and yens-
urer; Willlam B, Wrelght, Viee-President: Albert B, Smith. Assistant
Treasurdr; Charles: H, Heckwith, Seorotary.

Locomotive & Machine CUo., Montreal.—New Nanie.—
Hee American Locomotive Co. under *“Annual Reports™
,'1|'ln\’r'. —-\". H-I. p. H:J,

Luzerne County Electric & Grs Co. of Wilkes-Barre, Pa.
—Bond I'ssie.—Thia com pany has filed & mortgage to geours
an issue of $3,500,000 bonds. Our Chicago t-:'urr.-sp:mtii'T}i-
announces the sale of the Wyonting Valley Gas & Blactrio
of Plymouth, Pa., (V. 81, p. 731; V. 83, p. 443, 4i9) to
the American Gos Couoof Philadelphing and it, therdfore,
appears probable that the sforesaid mortgage 8 made in
conneetion with tho Imr.-]j:wp_ and for the farther Purposs
of providing for lmprovements and additions and for: (he
refunding of the 3% bonds of Wyoming Valley Gas &
Flaetrie Co., authorized [ssue 81.000,000 (V. 81, p. 7811,
The Wilkes-Barre Gas & [n]I;-pT_rii_- Co. 1'_\". 50, p. 220; V.. 87,
pe 4863, £0 farns we can leari, i not ineladed in the deal.

Milwaukea Ohicago Breweries, Ltd,, & London.—bece
United SBtates Brewing Co, below.—V., 86, p. 767.

Montreal Locomotive Works.—see Amorican Locomotive
Co: under “Annusl Reports” on a preceding page.

Rockford (Ill,) Gas Light & Coke Oq. —Guaranieed Bonids,
— Among the seourities recently adyvertised for sale nt nuction
in New York was a small block of first consol.adited mort-
ke 5% bones due Mareh 1 18950; coupons paynble Mirel
and Sept. at Girard Trost Co., Philudelphis.  These bonds
are guarantecd by the Amorvican CGas Co. of N. J., which
owns all or a majority of the S300,000 capital stock. Of
the consols, §52,000 are reserved to retire first 6s due March
1L 1910, See Awmerican Gas Co. above.

Estate of Russell Sage.—Holdings of Stocks and Bonds.—
The official appraisal of the estate of Russell Sage was made
public on August 29, showing: personalty, S64,411,219;
realty, $1,945,600; tofal, 866,356,719, Among thy more
im portant holdings of stoeks and bonds with their nppraised
value on July 221906 (the date of Mr. Sage's doath) were:

- Par Appraised

Vialue, Juy 900

MAN A AN R Y. 00, e s e e se s = s e n e = $1,240,100 $1,822,047

Missour] Paciiiec Rallrond Company . - 1,528,600 1,300,035

Western Unlon Telegraph Company A, 580,000 3,257,800

PullmanCompiny. .. . oo -toas = 200,000 H55,000
St. Louls lron  Mountaln & Southern Gen, 4

cansol, Ry, and land grant 5% bongds 2071000 2,366,118
Migsourl Pacliio Ry, (irav b5 trust—— . 1,462,000 LO27.700

First collateral BUG. oo isas s asains 1,757,000 1,825,850
Wanbash Ralirong 0% (depenture, Sories 1,100,000 1L 10600
Texns & Poaclic RE. 180.5.% 042 480

Galveston Hounton & Henderson 186 6 %= s-oq
Ohlesgo Burllngton & Quiney 6%

03,000
208,000
[Rey 6,000 100,080
8t. Louls Southwostern R I8t 45 onr oo 415,000 T s

M. Sagies also had an Intercst In the ll.'ill!niurt'&Oltlrp. M., K &T.and
Unlon Paciio rallronds, the United Statés Steol Corporation, Consolldats
Gay, Pennsylvania R, Amerlean Telegraph & Cable Co, amd Ualtted
sStates Rubber; aud In aumerous hanks nogd Lrust companies;

_ Standard Gas & Electric Power Co,, Philadelphia,— New
Stoek.—A cortificate of ineronse of capital stoek form $25,000
to $500,000 was fled at Hardsburg on Aug, 19,

Incorporated Jan. & 1008 to manpfacture and sell gasoline and other
cngines, peoerntors, batterles, autpmoblles; &c. Incorporators: . K.
Casseland B, A, Reeve, 1414 Venango St., Philadelphin, and 8.8, Eslam,
Oryn Mawr: Par of shares, $100;

Torrington Oo.—Repori —or yeur ending Sapt. L
Total Bond  Divi'dz, O Alachtery Hal., aur.
1007082

Rets. Initerest, (79%7). Papm’is.  Purch. ar 1eficit.
S*3270,477 300,000 $230,G00 $10,801 S350 def, $53.H0R
100607 8,476

- 204,201 B0L0000 230,000 sur, 4,018
A m‘di;m 10 L0708 Inctude $20,000 fram sale of 1anid.

I'he oash balande on hand Sept: 11008 wius $120,078.—V. 86, p. 702,

United States Brewing Oo., Ohicago.—Morlguge.—This
company, controlled by the Milwaukee & Chicazo Brew-
eries, L., of London (V. 86, p. 707), and owning properiy
in Chieago, I, and in fhe States of Indiana, Wisconsin,
Minnesotn, Missouri, South Dakotn and olsowhere, has
made 8 mortgage to the Dlinots Trust & Savings Bank of
Chigngo and Frederick T. Huskell as trustees to secure
an fssie of $3,000,000 577 bonds of 21,000 cach dus Sept. 1
1948, The loan will be tked in connection with the re-
funding of 83,500,000 first mortiige 5s dated 1800 and due
Sopt. 1 1910,

United Btates Brewing Co., Newark, N, J.—[eorquniza-
tion—Further Particulars.—The sharcholders of the English
carporation, the U. 8. Brewing Co., Lid., b o meeting held
in London Aug. 31 voted to wind up the eomppauny after
trangfor of its propertics to the New Jursey eorporation.
The following nnnouncement by an English authority re-
garding the exchange of the debentures incidentally dis-
closes @ ohange in the origingl plan a8 a result of whioh the
old 8%, pref. stock isexchangenble, share for share, for new

210,080

b://fraser.stlouisfed.org/

8% pref. stock and the ordinary shares for 509, in new con-
won, (Compare United States Brewing Co., Chicago, above.)
At a meeting of the holders of debeptittes of the Unlted States Brewlng
Co, Ltdy, held on Zeth June last, resolutions were phssed sanctioniog
Ehe snle n!' the property amd assets to o company ineorparsted In Americs
pnd nireelng that each holder of dehentures shall accept 10 exehange tor
hig existing debentires, duly stamped debentures o hewrer of the Pro-
oRed A A ompany of an equivalent amount af the rate of 6500
n gold currency tor each £100 existing debenturcs,  Such new debentires
Aare to form part of 4 total amount of 31,500,000, gecured a5 o Nirst charge
on the lands, bulldings, plaot and machinery comprized 1n the present
trust deed and on the balance of the purchase montey teoininiog unrall
In respect of the sale of the company's brewerles [n Now York. The
American compang has been formed yndee the laws of the Stage of New
dersey with n capital of 32,540,250 In 35,000 élght per cent proforcndcs
sharcs and 17,500 ordinary shinres, the pac valup of shares o each case
hetngg, S48 00, [The share capltal of the Enelish torporation retived by
the new enpltal stock consisted of 35,000 shares of 84 cutmilative pre-
ferred o F0,000 of ordinary shares, par value of ¢ach claks £10.—Fid.
SUhran The debentures of the Engllsh  compsn are: therefore
Now exchangenable for an equivalent amount of debentures of the American
companiy ot 85 1o tha £ sterling, bearlog Interest nt 697 per annum, which
Wil he shnllarly secured 1o all respects o the dehestures of the Bnglish
company, with: the addition of n sinking fund: calewlated to provid
the tedemption of the debenfure Y tho year 10926, Vo enuble
ahnn Lo e carrled out, depenture holgers must deposie thelr d
turcs with Lloyds Hank, Ltd., 72 Lombard 5t., E.C., on or beforé Sopt
7 0008, The new debentiees will e to bearer, with the optioh of regls-
tratien . at the office of the United States Dehenture Corporation, Lidi,
af’ 251 Wincliester House, Old Broad Street, In the Clty of London, and
wll have cotinone for the Wnlf-vearly [nterest ateachicd, the (imt of which
In respect of the Nve months l}u rest fromAlg. [ 1008, Wil be payable
Jan, 1109, A wirrint for fhe manlhs’ Interest o the exlsting deben-
tures fronn 1st of July to 1at August LDOS, less ineome-tax, will be handed
out hy. the Hank ppon the dellv thir new dolieninres, [So s
the exchange of stock 15 concern nool regrganizhtion, it appe
was moadiled before Mol adoptian, there bolng, aftes all, twe classe
new stack of the unusual par valup of $48 60 per share.  As regards
detalls, set V., 87, p. 484,

United Etates Independent Telephone Oo., Rochester,
N. ¥, —Paymuent of Notes.—The last instalment of the
collateeal trust notes issued n 1006 will b paid by the
Rochester Trust & Safe Deposit Co.on Sept, 17, whin the
notes Decome due,  The j<sae was for $2.500,000, of which
$1,750,000 has been paid, leaving $750,000 and aeccrned
inturest to ba paid on the daté named.—V. 86, ps 1534,

Welsbach Qompany, —Report.—For year ending April 30,
contrasting with 11 months ending April 30 1907 and full
yoeor ending May 31 1906:

- eductiony———————

De- Bowil Stnk . IHo, Dalanoe,
prectn,  Interest,  Fand,  (29%).  Surplus,
S40,173 S820.3008105,860 $70,000 540,200
32 K00 200,108 06,580 70,000 107 563
$A,620 320,300 106,360 70,000 31,018 )

Piriod
Caverid— Incomo.
1007-08 (yeur) SR8, 132
10607 (L1 mos,).- BO6,140
10500 tyoan) . . 560,007
—V. 88 1, 1280,

Western Union Telegraph Oo.—Quarterly Report—FEor &
months ending Sept. 30 (pertly estimated i 1908):

3 Maos. and. Nt Interent Diieldonids Hal., Sur;
.S‘r(p.r. a0— Revane., Charoe. P, ar el
TDOB. coaacoaes 81,700,000 3433083  (15%0) §407,700 syr. $700,148
1007 oo oo tel 311,403 431,063 (1M SI1.217.020  def,1,001,581

Tatal surpius (estimated) Sepe. 30 1008, $15,165,004. Compare V. 85,
D- 1825 —V. 86, p 1474 )

The net earnings for the 3 months ending June 30 lagt
(actual figures) were $1,570,060, compared with the cetim-
atod results, 51,400,000, herctofore published, and  the
surplis for dividends, $640,052, against estimated surphis
of 3469392, See V., 86, p. 1474,

Wyoming Valley Gas & Electric Co—Ciange sn Contral.
—Our Chieago correspondent sends ns the [ollowing: this
Pennsylvania corporation, comprising the local light dnd
power companies of 16 municipalities in the Wyoming
Valley, has been gold outright by the C. H. Geist Compuny
of Chicago and Philadeélphia fo the American Gas Co. of
Philadelphin " (see V. 85, p. 1006; also Luzeme County
Lileetrie & Gas Co. above,)—V. 83, p. 490, 443.

ross

—Having sold a large portion of §1,500,000 Aweriean
Gas Co's. T-year convertible collateral trust 69 wold bonds,
the Philadelphin nnd New York Stack Exchange house
of Bioron & Co,, 314 Chestnut « offers the remainder
at 100 and pecrued interest by advertieinent to-day on
anothor poge, These bonds, which are rodeemable ab
the option of the American Gas ('o. ab any intovest poriod
at 102 and acerued intervet, have been purchased in large
amounts by prominent Philadelphin and other instititions.
Subseriptions will close Mum}uy. soptember 14 at 3 p.m,
ar earlier, Bioren & Co, mserving the right to reject nny
or all applications and to allot in smaller amounts than
asked for. These bonds are a direct obligntion, secired
by eollateral consorvatively estimated by the company
to o warth 82,500,000, earning nearly double the interest
rafuirainents upon thiz loan, and which earnines have
inereased over the sorresponding period of last vear, desplte
the business duprossion. The obligations of the oompany
are further protected by the equity existing n 81,700,000
outstanding capltal, listed on Philadalphins Stock Exchangg
and commanding a price nearly its par value. This stoek
hins paid continuous dividends of 0% annually sinee 1893,
-“‘T#mr'i:ti attention 8 directed to the privilege of the holder
of the bonds vntil October 1 1910, to convert the same if
desived, info gtock av 8105 per share.

—Peabody, Houghteling & Co., Chicago, have issued o
civenlar showing the merits of serial bond issues. This
is a clags of gecurities in which o portion of the indebted-
ness s paid and eanceled every yvedar, without the relogse
of any portion of the security. A bhond issue under the
gorial plan prows safer as it grows older. Hee the firm's
advertisement on another page.

—Attention is called to the list of investment securities
advertised in this jssue by Henry & West, Philadelphia.,
The lish includes railroad bonds ranging in vield from 3.85
per cent to 5.70 per cent,
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Reports and Bocunents.

NORFOLE & WESTERN RAILWAY COMPANY.

TWELFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING

JUNE 30 1908,

o Philadelphie, Sept. 2 1908,
T the Stocklolders of the Norfolk & Western Railway Co.:
Your Board of Direetors submits the following report of
the operations of your Company for the fiscal year ending
June 30 19083
MILES OF ROAD OPERATED.

The length of line owned at the elose of the fiseal year was
1,881.89 miles. Total operated was 1,919.59 miles, asfollows:
Branches. Main Line.

Miles. Miles.

Lambert’s Polnt, Norfolk, to Columbus, Ohlo. .. ... 106,95 703,70
* Bl ,'H-'“\[,'ll" Low-Grade Line, Naugatuck to Kenova, 4
W. Va il - 0

Lynchburg to Durham . _ ..
Roanoke to Hagerstown ...
Roanoke to Winston-Salem . . 2
Walton Junction to Bristol. =

North Carvolins Junction to Fries. - .
Graham to Norton s - .-
Vera Junctlon to Clneinnatl and [vorydale
Columbus Connecting & Terminal Rallroad

R

i
SOC—=t

=1y

tam) | =—=ps

$38.23
BN s e s S8 TS =

Total llnes owned. .. .- e - -
racks of other Companies used Jolntly under tenclonge -
ghts— 4 Miles.
z Lynchburg Belt Line & Conneoting Rallway Company,
Phoebe, Va., to Forest, Va.._... - 2872
Southern Rallway, at Dirham, N. C - = A%
Cumberland Va, v RE., at Hagerstown, Md. . .. ... 03
Cinglnnatl Leba) n & Northern Ry., at Clocinnatl, (‘J. 4.62 E
I"Iu.shurim Cinely nintl Chicagp & St. Louls Ry., at Cin- Wi
elunatl, O.. . S - .00
Baltimore & Ohl atl Chicago
St. Louls Ry., at Columbus, O- - -~ --- saan 40—37.70
--1,010.50

Miles.
890

Grand total operated.

Second Track—
Lambert's Polnt to Portlock

& Lynchburg—Esst and West of

b Forest to Walton. ... .. Sy
Walton to Ripplemead (Sectlons) .- -«

B Walton to Radford -l e

e Pearsburg to Vivian

M Waelch to Claren

» Wilmore to Hull. - :

B Devon to Naugatuck (Sectlons) e antas

« Kenova to Hanglng Hock (Sectlons) ..
Sclotoville to Davis. . ey
Valley Crossing to Columbus 4

Total second track. -

Sldings ..
The increase
Branches - ..

SECONUT. TEDCK . 4o b4msenamnn s s s i
SIAINES oo eeaeeeame e aemm s o e e
The average mileage operated during the year was 1,881,
as ngainst 1,876 during the preceding year.
H-_'l—‘l_ue Big Sandy Low-Grade Line and the old rond between Naugatuck
and Kenova are operated as double track. - 7
2 The Lynchburg Belt Ling & Connecting Rallway and this Company's
road between Phoehe and Forest are nsed as double track.

GENERAL INCOME ACCOUNT.

For the Yedr ending June 30 1008, and Comparison with Previous Year.
Increaso (+) or
1907, Decrense (—) .
54,103,119 22 —3185,687 17
26,000,045 81 —2.010,316 28
267,081 71 +22,600 14
468 576 A1 —19,252 05
263,758 01 {1,554 05

—352,202,164 01

Larnings—
From passengoens

- relght

o mall .
A > 3] 1
** miscellaneous -

1908,
$3.,077,482 05
23,090,620 63

200,677 B
410,324 36
254,208 36

Total Earnings. ._szs.nuz.én 1o 331,164,381 16
Erpenses— '
Maintenance of way
struotures. . ..........  $3,458,087 00
Malntenance of equipment 4,683,080 27
A ARADOEEAtion . D ;i;g.:s't:g pts
‘ondueting  transportation v,
General expenses. S S06,604 50

Opernting Bspenses. . §18,660,487 22

and

33,805,548 30

0,230,808 88
637,673 67

0,250,22

G856, 186 60
$10,514

3437 460 40
—006,418 61

+11,477 81
—$055,048 32

Net Barnlhgs from Opera-
10 . e - S—
To which pdd—
Interest, Genernl Aceount.
Hents d -

Hire of equipment. . . -
Income from other sources.

$10,402,729 83 511,640,845 62
$76,124 30 $35,807 07
61,207 12 O4,080 48
BUAAA0 IR oaodsii
76,057 27 R
$707,020 a7 $88.047,50 -3018,081 82
$11,738,708 07 -—-5620,033 A7
+8562,206 01

53,222,807 33
—350,222 23

402,888 80
” +24,800 00

—3$1,247.115 60
+ 830,567 78
—1.873 36
+504,340 18
+76,057 27

311,100,750 20
.. 33,785,013 34
442,066 00

M o g = 1,020,500 00
Rents of trncks, yards, ter-
minalsanidather property 87,470 61

$5,335,850 51

Total Income. . - =
From which deduct—
Intereat on funded debt
Iu%urmr. hnn tliquu}mem
Crust abligations. - -
e : 096,000 00
26,777 §3 YTER L 60, 502168

$4.738.474 08 +5507,376 46

Net Income. .. _ %377 S7.000.010J02F—51 556,410 a3

From this net Income tor the year ending June A0 1008 ___ 35 773 008160
The following amounts have been deductod: ) ey
Payment to Pocahontas Coal & Coke Company V8 ne g
on account of deficlency of Interest on Norfolk
& Western-Pocahontas Jolnt Bonds. - - -~ $102,000 00
QOther charges toIncome. . .. ... ... .. h3.702 40
Dividends on adjustment preferred shares:
No. 21, 2%, August 16 1007 . $450,822 00
No. 22, 2%, Fobruary 10 1008 450,834 00

—_ BLO.656 00
Appropriation for Betterments to Property. ... 1,360,000500
————— 2,525,148 40

Amount carrled to Pront and losslor thelyear «snes 33, 248400 20

RASER
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Brought foricard—

Amount to credit of 20 $3,245 460 29

-= = 94,472 40057

$1,611,730 00
1,280,484 0O(

Profit and Loss June

LT - v sy . 5

Dividends on common shares;
No, 14, 249 Dee, 181907

No. 15, 27%.June 18 1908 .
2,001,114 00

1.671,201467

$4,819,751 86
346,080 00

Balanee to credit of Profit and Loss June 30 1908 . . $4,472,771 80

The gross earnings were $15.397 and the net earnings

40 permile of rond operated.

The operating exponses were 64.087%, of the gross carnings,
a5 against 62,6297 in the préceding year. '

Taxes were 3.5297 of the gross earnings,

CAPITAL STOCK.

The authorized eapital stock of the Com pany is $100,000,-
000 eommon stock and $23,000,000 adjustment preferred
stock.  The outstanding capital stock congists of —

660,000 shares of common stock. - - - 566,000,000 00
230,000 shares of adjustment preferred Stoek - .- . - 28,000,000 00

N £ - 380,000,000 00

Six shares of the adjustment preferred stoek in the treas-
ury of the Company were exchanged for securities of the old
Com pany which had not been deposited under the plan of
reorganization, and at the elose of the year there remained
in the treasury 83 shares of adjustment preferred stoek and
15,308 shares of eoinmon stock.

FUNDED DEBT.

Against property expenditures made to June 30 1908 for
branches, extensions, shops, depots, seeond trick, equip-
ment and other additions and betterments, your Company
became entitled to, and the mortgage trustee has certified
and deliverad to your Company, $10,000,000 additional
bonds issuable under and sceured by the  ivisional First
Lien and General Mortgage dated July 1 1904, The seeur-
ity market being unfavorable to the sale of these bonds,
they are included among your Comipany’s salable assets and
have been tem porarily utilized s security for the issue of
Five Per Cent Two-Year Collateral Gold notes maturing
May 1 1910, hereinafter deseribod. '

Your Company’s Funded Debt on June 30 1908, therefore,
nggregated :.i!?.SIlE.S()(). of which there remained unsold
813,000 of First Consolidated Mortgage Bonds and the $10,-
000,000 of Divisional First Lien and General Mortgage Bonds
above referved Lo,

COLLATERAL NOTES.

The want of confidence resulting from the attacks macde
upon corporate interests during the year 1907 brought about
g serious impairment of values, a marked contraction of
business activity, and practically destroyed the market for
long-time railway obligations. This forced upon the rail-
road companies throughout the country not only drastic
operating cconomies, but also the substantial discontinu-
ance of construetion and betterment work., A portion of
your work then in progress was, however, of such character
and =o far advanced that its completion was of the greatest
i portance to economical operation, and in some cases the
contract obligntions growing out of its discontinuanes would
have been as burdensome as those incurred by its continu-
ance on 4 restricted seale.  In view of the unfavorable out-
look for marketing the long-term bonds which the Company
wils entitled to issue by reason of its expenditures on prop-
erty aceount, an issue of 87,500,000 Five Per Cent Two Year
Collaterul Gold Notes, dated May 1 1908, was made under
an agreement of the same duate with the Guaranty Trust
Conipany of New York, Trustee, secured, as alroady stated,
by a deposit of 10,000,000 Divisional Firat Licn and Gen-
eral Mortgage gold bonds with the Trustees.

POCAHONTAS COAL & COKE CO. MORTGAGI.

The sinking funed provided for in the Pocahontas Conl &
Coke Company’s Purchase Money First Morfeage duted
Dee. 2 1901 amonnted in the ealendor yeur 1907 to $182 -
072 41, and through this and other sums paid fo the Trustee
under the terms of the mortgage there were sequited ancd
eancpled bonds sqeured theroby nggregating $239,000.  The
apount of outstanding bonds of the Pocahontas Coal &
Coke Company was thus reduced to $19,538,000.

EQUIPMENT TRUST CERTIFICATES.

Four additional series of Equipment Trusts designated ro-
spectively “L," 92 7 N and "0, have been ereated. The
cortificates thereunder (81,000,000 in each series, aggrognt-
ing $4,000,000) have not been sold, but are held among the
Company’s tréasury assots.  The certificates are payable iy
annual installments, and as the first installment of $100,000
in ench series matured before June 30 1908, the unmatured
cortificatos in the four séries (8900,000 in each) aggregatod
on that date 3,600,000, J

The statewent following shows the details of all the Comi-
pany’s Equipment Trusts.

Discount and commission on securitles sold. -

Tatal - -
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STATEMENT OF EQUIPMENT TRUST CERTIFICATES JUNE 30 1903.

(FOR DESCRIPTION OF EQUIPMENT FORMING

Certiffcales
Paid During
Fiscal Yrear.
£500,000
100,000
100,000
200,000
100,000
100,000
100,000
100,000
100,000
100,000
106,000
100,000
R L
100,000
100,600

Talal Value of

Date of Agresment. Series. Equipment.

1002 _ ...
1900 .
1006
10056 .

$6,000,478 00
1,234,400 31
1,176,085 50
2,024,082 62
1,023,407 00
1,027,055 40
1,053,001 32
1,024,415 20
1,035,131 72
1,043,205 43
1,037,567 02
1,027,014 85
1,048,730 50
1,047,075 00
1,052,856 10

March
April
June
April
Nov.
Dee,
Feb.
May
June
July
Ang, 3
*Dec. d
*Mureh 4
*=April 4
#June 4

1
1
1
3
4
4

3
34
5

1007 - -
107 -

| 520,804,263 83

SECURITY UNDER EQUIPMENT TRUSTS, 8

Total Cortifi-
cates Poid to

June 301008,
51,500,000
AU, 000
A0, 000
(00,000
200,000
200,000
200,000
200,000
200,000
200,000
100,000
100,000
100,000
100,000
100,000

_E._ll.l‘li-,;.‘_ll(!i) | ~4,600,000

PAGES 54, 55 and 56.)

Clertiffcales |
Cutstanding
ofune 30 1008,

Payable tn Fiscal Year ending Maturity of
) Final

Installment.
1

Maturity.

Sept. 1 1008
Jan. 1000
March 1 19000
April 1808
Nov. 1908
Dec. 1008
Feb. 100
May 1900
June 1908
July 1008
AuUg, 1004
Deo, 1008
19089
1909

& 000, 00
600,000
600,000

1,400,000
A00,000
A00,000
&00,000
800,000
ROD,000
A00,000
400,000
200,000
100,000
400,000
000,000 1904

$15.000,000 | -, |I

100,000
100,000
200,000
100,000
100, (00
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000

£2,000,000

e ok o e
coDYUuoCESos

5 e e e kBt
e =TT -1 T = LR R

bk s
coT
-

1
1
1
1
i
1
1
1
1
1
1
1
1
1

—
3=t

#1n treasury of Company.

CONSTRUCTION, EQUIPMENT AND BE

The expenditures for construction, cquipment and better-
ments: summarized in the following table, agoresated $8.-
418,993 46, of which $0,137,509 24 was charged to Property
Accounts and 22 281,304 22 to Betterment Fund:

o

Betterment
Fund.

——Charged
Propertif
Accounts.
322,134 64

244,037 60

Total.
$322,134 64

200,308 10
68,158 65
5,318 51

Branches and extenslons.
Right of way nnd station
grounds e

Widening cuts snd fills
Protectlonof banks. - . ]
(ir':lull: revision and change of
ne ot o — s
Tunoel tmprovements 5
Bridees, trestles and culverts
Ballast i i e
Additional main tracks
Sidings and spur tracks. -
Terminal yards -
Fenclng right ofway . .. ..
Track elevation, ellmination
of grade crossings, &c. . .
Intertocking and othor signal
npparatus. .. .. =
Telegraph and teleplione Hues
Statlon bulldings and Nxtures
Shops,  englne houses  and
turntables - A
Shop machinery and tools_
Water and fuel stations
Migcellaneons structures.
Reeonstruetion of roaid pur-
ohaséd eeses s >z RB0 31
Raolllng stock .. . . cee 3 AATT B3

56,137,600 24

545,370 60
G8, 168 05
A5.318 B

23,810 07

2,626 41
204,758
722

23,416 07
2,626 41
> 204,768 07
72202
2,088,275 50
162,363 00
733,405 B8
11,080 50

14,602 62
70,520 24

1,103,322 0D
102,250 80
720,511 40

i
024,053
143

12,894
11,080

10,191

7o a0
10,478
A5,.4605

20,0802
141,828
21520
12,177

4,500 65

86,460 30
18,704 03

TS el
reialdr Slee

3,347,173 63
$7,047,700 00

471,203 46
$8,418,003 45

$1.810,190 76
471,203 46

$2,281,204 22

Add Prinelpal of Equipment
rasiases == =5

Total _36,157,500 24

as follows:
$2,013 61
1,138,041 83

145,780 65
230,383 09

20,347 00
08,232 78
10,186 06

00 40

23 12
10,386 50
1,065,071 02

Advanees for construction purposes were made

Blackstone & Lunenburg Rallroad. .. ...
Lynchburg Belt Line & Connecting Rallway . -
Blg Stony Rnuw_.-n’;;, Y e bdasad
Interlor & West Virginla Rallroad. .- . ... ...
Interlor & Weat Virginla Rallroad, account Virginia & Potts
Oretk Rallronto e cilited s e a s SN Ly,
Poeahontas & Western Railroad. ...
Guyandot & Tug River Rallroad
Barker & Clarks Gap Rallroad. .
Clear Fork & Oceann Rallroad
Caretta Rallway. -

To meet the cost of extraordinary replacements and bettor-
ments (o your property, the sum of £1,360,000 has been
appropriated from Surplos Ineome and credited to the Botter-
ment .ll"llml.

Following is a statement of the Betterment Fund for the
fisenl year:

Credit balanee In Betterment Fupd June 30 1007

Amount eredited from Surplus Income of the vear endi
June 40 1808 - - iiu e -

_.$1,204,048 67
g
1,360,000 00

Charged picalngt Betterment Fund duripg the year
Balnnde to eredit of Fund June 30 1008 .

Following is u statement of the Equipment Replacement
Accounts set up as of July 1 1907, pursuant to order of the
Inter-State Commeree Commission:

Credits to BEquipment Replaceinent Accotints—
Credit Balapee from Equipment Renewal Account (closed
June 30 1007). L SEE T VR S
Equipment Deprectation for the year, charged in Operating
rllr:.‘pr-lmr.-.s. et e R
Credit for BEquipment destroyved or sold
Salvage from Egy pment destroyed. .

201,318 70

788,701 16
vnet vARlue. - 164,350 04
et 70,483 04

$1,304,007 04
I‘Tulni]\)lnum Expenditures charged to Equipment Replacement
Avcounts—— 2
Principal of Equipment Trosts
Othor Fguipment Payments

-~ 81,138,706 04
- 176,111 40
— 51,304,007 0

LYNCHBURG BELT LINE & CONNECTING RAILWAY.

The agreement to sell and convey the branches lormerly
known as the Coneord and Forest branches fo the Lynch-
burg Belt Line & Connecting Railway Company, as set forth
in the preceding snnual report, has been earvied out, and
your Company has received from the Lynchburg Belt Line

b://fraser.stlouisfed.org/

TTERMENTS,. | & Connecting Railway Company

its 59, bond in the sum of

82,748,780 28, payable Feb. 1 1913, A trackage agreement,
ds indicated in the preceding annual report, has also been
exeeuted, under date of April 3 1908, and your Company
has used the tracks and property of the Lynchburg Belt Lien
& Connecting Railway Company for the movement of its
trains from April 6 1908, the date the line was put in operi-
tion. The line extends from Phoebe, near Coneord, o For-
ost, Virginia, com prising 22.33 miles of main line, 1.39 miles
of conneeting branches and 7.03 miles of sidings.

Your Board desimes. at an appropriate time, to consider
and aet upon the aequisition of the railroad, property and
franchises of the Lynchburg Belt Ling & Conneceting Rail-
way Company, and a resolution giving the necessary au-
thority will be submitted for your action at the annual meet-
ing.

BRANCHES AND EXTENSIONS.
TUG FORK BRANCHES.

An extonsion of Sand Lick Branch up the Right Fork of
Sand Lick 2.13 miles was graded, and 1.97 miles of track to
tipple of No. 9 Plant of the United States Coal & Coke Cou-
pany was put into operation.

The roadbed of extension of Tug Fork Branch, 4.03 m 1
long, above Pagoton is 75%, completed.

FREEBURN BRANCH.

This braneh, 1.55 miles in length, has been loeated und
com pleted ta coal operations in Kentucky opposite Delorme,
W. Va.

WAYNE BRANCH.

Thisg branch extends from Wayne, W. Va,, up the Left
Fork of Twelve Pole River to the éoal operation of the East
Lynn Coal Company, a distance of 7.48 miles, The loca-
tion covers the railroad and right of way of the Big Sandy
East Lynn & Guyan Railroad Compuny, which have been
aequired by purchase from that Com pany.

There will be submitted for your action at the annual
mecting a resolution to approve of this purchase.

HONAKER BRANCH.

An extension of Honaker Branch has been completed to
Blackford, Va., making the total length of this branch 5.44
miles.

COMPANIES IN WHICH NORFOLK & WESTERN
RAILWAY COMPANY HAS AN INTEREST.
BIG STONY RAILWAY AND EXTENSIONS.

The Big Stony Railway has been extended 4,82 niles to
Kire, 15.33 miles from the junction with the main line of
the Norfolk & Western Railway near Ripplomead, Va,

The rondbed from Kire to the State line, 1.42 miles, is
about 70%, com plated,

The bridge over the New River at Big Stony Junoetion his
been rebuilt; and the light structure replaeed by a standard
steel bridge 560 feet long. The trestle approaches to this
bridge have been replaced by embankments.  The line and
grade of the Big Stony Railway for 106 miles below this
bridge have been greatly improved.

The Interior & West Virginin Railroad is under construc-
tion through Monroe County, West Virginia, [rom the termi-
nus of the Big Stony Railway Extension, at the Virginia
State line, to g conncetion with the Virginia & Potts Creck
Railroad, a distance of 17.556 milea.  On June 30 1908 the
roadbed was about 059, com pleted.

The Virginia & Potts Creck Railroad is under construction
for o distanee of 4.2 miles from the projected terminus of the
Interior & West Virginia Railroad, at the State lineg, to iron
ore developments 1 ear Paint Bauk, Va, On June 30 1908
the roadbed was about 609 completed.

POCAHONTAS & WESTERN RAILROAD,

At date of June 30 1908 the operated length of the Poca-
hontas & Western Railroad was 3.29 miles of main line and
1.13 miles of sidings. Work upon the extension to the
Thorne Operation of the Pocaliontas Consolidated Collieries
Company, Ine., a distanee of 3.81 miles above Boissevain,
wits tom porarily stopped in November 1907, upon which

date the roadbed wis about 709% eompleted.
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GUYANDOT & TUG RIVER RAILROAD.

Further progress has been made in securing right of way
for the main line of the Guyandot & Tug River Railroad,
62.27 miles long, and lor Barker Creck Branch, 10.7 miles
long. The location of the exténsion of Barker Creck Branch
has been completed for a total distance of 11,40 miles to a
point on Devils Fork of Guyandot River. Good progress
has also been made in sccuring rights of way for Pinnacle
Croek Branch, Cabin Creelk Branch and Still Run Branch.

WEST VIRGINIA SOUTH WESTERN RAILWAY.

Your Company eontrols the West Virginia South Western
Railway by stock ownership. The line, 1096 niiles in
length, with 1.71 miles of sidings, extends from your Main
Line near Roderfield, W. Va., to the conl operations of the
Virginia-Pocahontas Coal Company, and is operated as
the Clear Fork Branch.

CARETTA RAILWAY.

This line, known ps Caretta Branch of Dry Fork Branch,
extends 2.62 miles from the mouth of Barrenshe Croek to
g coal operation of the Virginia-Pocahontas Coal Company.
It is controlled by stock ownership.

It is considered advisable that vour Com pany shall aequire
the railroads, properties and franchises of the Big Stony I]{“il_
way Company, the Pocaliontas & Western Railroad Com-
pany, the Caretta Railway Company and the West Virginia
south Westérn Railwany (all of which it now controls by
ownership of capifal stock), or this purpose, resolitions
giving the necessary authority will be submitted for your ne-
tion at the annual meeting.

MAINTENANCE OF EQUIPMENT.

The standard of your Company's equipment has been
maintaingd. The cost of maintenance was 34,683,080 27,
a decrease from the preceding year of $556,818 61,

Additions to the machinery at the various shops have been
made at & cost approximately as [ollows:

Roanoke Shops . . - semirmae e $81,780.00
Bluefeld Shops- - - —- 10,624 00

Portsmouth Shopi. - . 14,280 00
Outlying Shops. - - --- .. K303 00

i SR et e ~---al14,850 00

The cost of engine repairs was 31,410,775 28, a decrense
from the preceding year of 2208 395 64,

The tractive power of locomotives on June 30 1908 was
4,008,506 pounds greater than ab the elose of the procedinge
Yeur. ]

Bhé following beust cquipment was raceived
Serles M— 3 frelght locomntives.

Serles 0—128 drop-bottom gondola cars, 100,000 pounds eapaelty.
200 swoele cars, 80,000 pounds capact by,

The following equipment was purchased from the Virginia

Clom pany
07 Irelght locomotives,

200 stock cars, 80,000 pouncds capnelty,
150 hopper cars, 100,000 pounds capaalty’,

800 coke ecars, 100,000 pounds capaclty,
802 drop-bottom gondola cars, 100,000 pounds capaclty,

The following équipment was aequired through the Equip-
mient Replacement Accounts, in replacement of equipment
previously destroyed:

1 frelght locomotive,

4 passofer and baggage cars,
10 baggige nnld express cars,
LG cabin gars,

One freight engine acquired with the Big Sandy Fast Lynn
& Guyan Railway and 1 shilting ongine, formerly the prop-
erty of the old Roanoke Machine Works, were also addad
to the cquipiient.

The total eauipent owned and leased June 30 1008 con-
afstedd of;

102 passenger locomolives, a7 J’\'*SN'-‘"I!CT CArs,
703 frelght locomotives, 37,270 frelght ears,

81 switching locomotives, 1.007 work uiquipment ecars,
10 bharges,

0 side dunmp cars
10 small dump'e
& sream derrle

1 Liarbhor barge.

B locomatives.

There were in the shops undorgoine and awaiting repairs at
the elose of the year 137 locomotives, or 14.5%, (65 needing
only light repairs), 23 passenger ears, or 589, and 2,852
freight cars, or 7.49%.

MAINTENANCE OF WAY AND STRUCTURES.

The cost of Maintenance of Way and Stroctures was 83 -
455,087 98, or about $1.838 per mile of road, s compared
with $2.077 per mile of rogd for the preceding ’

44,49 miles of main track were relaid with 35-pound steel
rofls and 39.37 miles of Winston-Salam District were laid
with ressawed 85-pound rail.

The extensive additions to division yards at Roanoke,
Winston-Salem, Bluefield and Williamson were put into
operation.

Phssenger stations and freight depots were built or en-
larged at South Norfolk, Burkeville, Crewe, Lynchburg,
Denniston, Bedford, 8t. James, Blkton, Wertz, Pulaski,
Abingdon, Speedwell. Blucfield, Graham, Rayen, Black-
ford, Norton and Hillsboro.

At Roanoke ghops the gast end of old foundry was altéred
for use a2 a physical and chemical luboratory, the remainder
of building being used as a boiler shop.

Four section foremen’s houses and two Secotion men's
houses were erected at various points.

Power houses for interlocking and block signal plants wera
constructed at Forest, Ironville, Walton snd Valley Crossing.

At Willinmson there was constructed o brick eloctrie light
and power house 60x64 fect, and a steel ashes handling plant.

At Fast Portsmouth the boiler house of shops was ox-
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tended 61 feet, a new brick stack was constructed, and boilers
totaling 400 horse-power were udded. The assemnbly hall
in the rest house was re-arranged to provide twenty addi-
tional sleeping room s.

(loaling stations were erected af Phoebe and Pulaski.

Standard 50,000-gallon tanks were crected nb South Nor-
folk, Phoebe, James, Clarkton, Hyco River, Bonsack, Win-
ston-Salem and Sardinia. A steel tank of 200,000 gallons
capacity was erected at Willlamson engine-house. South
Norfolk, Phoebe, James, Hyco River and Bonsack are new
water stations; the balanee were replacements of smaller
tanks.

Pum ping plants were installed at James, Hyco River and
Bongack.

Interlocking and signal apparatus was installed ot Virginian
Railway crossing, South Norfolk, Forest, Loch Laird and at
Valley crossing; automatic signals at High Bridge, betiveen
Irving and Montvale, at Dora Junection, at Dry Branch, at
Eggleston Tunnels, af Ripplemend, at Curve, Between Hemp-
hill aned Davy and at Fair Ave., Columbus. Plants were
Em proved at W akefield, Walton, Kenova, Bannon and Coluin -
IS,

239 lineal feet of wooden bridges and 08 lineal fect of light
iron bridges were replaced by masonry arches or enlverts
and embankments.

622 lineal feet of wooden bridges and 2,008 linoal feat of
light iron bridges were replaced by new standard steel strue-
tures. This latter figure includes a double-tracked lift-
bridge with approaches on new piers ot East Branch Eliza-
beth River, Norfolk.

142 lineal feet of woodan bridges on branch lines were re-
placed by iron bridges released from the main ling.

New overhead steel highway bridges were built ot the
following points: Joyee Avenue, Cohwmbus, 415 fect long;
Moreer Strect, Blueficld, 192 feat long; Tenth Strect, BRoas
noke, 422 feob long; and Wertz, Va., 80 fect loni. A new
overhead foot-bridge, 190 fect long, was built ab Allen Street,
Bluefield.

New standnrd 75-foot turntables were pub in at Price,
Borwind and Winston-Salem .

Raising tracks above flood-level was completed from
Heiotoville to Portsmouth; throueh western end of Ports-
mrouth; at Glen Jean, and west of Waverly, Right of way
wilg olgo seoured on the Cineinnati District for future im-
Invuvu_-nn_'nt.‘-elt!f similar charaetor.

422,954 lineal feet (0.1 miles) of standard foncing were
crected. g

TRAFFIC,

Az comnpared with the pregeding year, passengers carried
incrogased 873,745, or 13.5 the nverage haul of passengers
ineroased L.96 miles.,

The total passenger revenue decreased £185,687 17, or
1.5%; the average rate per passenger per mile decreased
0163 conts.

Tons of freight carried decreased 1,675,028 tons, or 7.8%:;
the average haul of freight increased 7.70 miles.

The total freight revenue decreased $2.010,316 28, or
7.70%; the nverage rate per ton per mile deereased 0.014cents,

The Treight train mileage docrensed 673,240 miles, or 7.2%:;
Ehe nverage tons per train mile increased 2 tons, or(), 1%

The coal shipmiénts were 9,719,968 tons, an ingrepse of
319,630 tons; or 3.4,

The tumber shipments were 1,540,492 tons, & decrease of
428,247 tons, or 21.89% .

Thae shipments of other low-cluss commaodities connected
with the fron and steel industries wore as follows:

Coke shipments were 2,147,010 tons, a decrease of 266,703
tons.or LL1%,.

Ore shipments were 688,560 tons, a decrease of 279,479
tong, or 28:499%.

Pig and bloom iron shipments wera 315,826 tons, o de-
crease of 205402 tons, or 45.7%;.

The following statement gives the passengor and freight
statistics for the years 1908 and 1907 :

TRAFFIC AND MILEAGE STATISTICS,
Increasy () or
g

Passenger T'mf[{e— ge (—) .

Passenigers garred.
"W ' one mile.
.y L e
permilenlroad .
Avornje distance  ¢ierled
per passenger (milesy | o
Motal passenger revenne. . .
Average revenue from pas-
sengers (contay oo
Avorage rovenie per pas-
senger per mie (eenty o 10401
Total passonger sarmlngs. . §4,708,277 50
Prssenger L‘J\rhhll.;ti per mile
32,550 n2
.

of rond
Passenger earnlngs per traln
120.72
13,608,100

mile (cents) . -
Erelght Traffic—

4,085 015,528
2,050,673

1007-08,
.82 680
200,271,408

111,260

1006-07 .
4,250,005
176,082 600

93,561

.}. ¥
+ 333,100,700
+ 17,800

41,08
—§185,087 17
— 15,40

4063
—~5171,301.33

508 11

41.42
$4,103,110 22
BT .03

43.38
$3,077.482 06
B2.44

&304
$4,000,878 02

£2,640 03

138.74 —18.03

20,183,218 —1,675,0288
5.253,081,457 —206,648,020

2,700,873 —140,200

Tons of frelchtearted. .
Taons earried one mile
Tons carrled one mile per

mile of road
Average

per tom (miles) - . o0 15704 200,24 £7.70
Fatal revenue from frolght §25 000,020 53 §26,000,040 81 —32,010,316 28
AVCPAZE CEVENUE per tan of

frofght (cents) 128.03 128,82 40,11
9

AVerige revenue per ton
per mile (cents) 0.481 0,490 —0,014
Tatal freleht earnings. $24,103,030 00 $20,104,802 24 —§2,030,862 08
Frelght earnings yer mile of
$12,846 33 $11,063 11 —$1,116 78

road .-
276.81 283.78 —06.07

carried

Frelght carnlngs per train
mile (cents)
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Increase (4) or

Total draffie 1907-08. 1006-017.
Gross eaminge. - c-c-=-=- $38,002,.217 15 831,104,381 16
Giross earnligs per mile of S8 1807151 §16.612 14

231.10 2438.23
- 38,074,246 10 ?-"E'.(I?n,&iflﬁ
1

{eents) -
Qperat ng
Passenge
Frelght $156,480,241 22 510,434,609
Passenger and frelght. 318,600,487 32 § ll.-’ﬂ-l.i_).'!:.
Per mlle of rouad, pass'ger 51,634 37 51,641
Yo mile of ropd, frelght. 58,232 45 $8,700
Per mile of road, passen-

ger and relghts - .o 50,806 52 310,402

Par: tra .
TT.44 B0.08
17700

(cents) .- o=
el mile, passens

o frelght (conts)
sganger por mile

178.04
148.00 15241

L4080
il

1.740
0313

51,880,742 50
0,700,102 0%
511,040,845 b2

51,007 23

46,202 61

608 34
0 8n
16 55
$4,618 87
Per mile of rosd; passen.
gror and freleht
Par traly mile, pe
{oents) .. ; e
Per train mlle, frelight
{cents) o -
Per traln mile, passonger
anil frelghy
Per passenger
(eents =
Per ton per mile (cents) -
Treedn M e e
QOf reventie passenger tealng
Of revenue frelight traing. .
OFf rovenue mlxed tealng .
Of revenue speclid tralng
O non-revenuo tralns
Maode by all tralps. .
Engine Mileage—
0F passe engines, ...
OFf passenger englnes on-
ployed In helping passen -
gor trhinde . —waesas "
O frelght englnes. oo .. -
Of trelght cnglnes employed
1 belping frelght tralns.
Ol mixed engines. . -~ san
Of mixed traln engines em-
ployed In helping mixed
traing .. .-
Otspeclal nl engines .-
Of spectal traln englnes gm-
ployed In belping special
AR, Lo namnaimn s
OFf shifting engines
O~ non-revenue exngines.
OFf all englnes. . _
ar Mileage—
Mileage pf passonger cars. .
Avorage number prssen-
gar cars pet traln miles - .
Average numbor of passen
gera per traln mile
Mileage of carg In gpecial
RV RS s S TS
Mileage of londed frelght cars:
North and East
South and West
Miteage of !:Illfll-}’ freight cars;
North and East
South and West_ ...
Milleage of caboose cars:
North and Hast e
Southand West- - ...
Average number of frelght
cars per traln mile, ex-
cluding caboose. . ... ..
Average number loaded fr't
Cars per traln mile
Avernge number crapty fe't
cnrs per traln mile, ox-
cluding eaboose
Average number tons freight
per tealn mile
Average number tons frelght
perloaded car mile
Average milesge operatod
duting year

$5,600 42 86,200 04
n2.76
1056.74
00.02

1.073
0186

J.081,026
0,230,609
(*)
(*
715,717
13,628,342

$,081,020

434,38
0942
a3.01

0.824
0174

J.802,761

3,802,701
200,222
8,507,450

4,176,123
172,103

214,103
1,230,000

0,050,016
(%)

(%
18]

()
$,130,430
720,002
42,544,072
10,870,208
565
49
(%)

113,700,046
02,123,010

47,825,780
65,076,042

(x)
(x)

21,842,100
5.00
o
58,339

00,338,054
83,712,120

561,614,887
63,033,451

201,175
247,355

4,
4

4410
20,07

84,054
22.31

13,138
a7

27.24
1,881

12.23
560

25,50
1,870

* Inclitded In frelght and passengot.
z Incltided 1o emply frelght ear mileage.

Decrease (—) .

—§2,202,164 01

—$1,214.00
—12.13
—&06,500 24
— 040,468 09
—5055,048 32
7
—5028 00
—$530 38
—38.64
—), 65

—4.32

—.280
—4 0n2

—5105,711°10

— 1,081,404 00
—§1,247,115 09

—500 78
—5088 T4

—§0679 h2
—0.30
— .02
—7.01

-0, 240
—i,011

+ 220,850
673,240
—=208 0160
—484,301
-=320,885
—4,071
—673,249
—1. 483,708

—141,861
— 152,928
—3 049,631
1,002,802
—.05

44

— 14,453,002
—8,410,800

8,780,107
—2,042,611

SUMMARY OF PASSENGER AND FHEIGHT CAR MILEAGE,
Year ending June 30(h.
16108 1007,

Tatal passenger car miteago on Norfolk & Western )
Rallway = - 21,842,100
i

"hox cars on Nor-
forfoll

of frelghy LT R
Average numl‘u:r of Norfolk & West
¢

Averago number of Norfolk & Western frelght

= cars It service on Norfolle & Western Rallway -

.*\\’[l;n;:rn dally mileage on Norfolk & Western
AMiway -

Mileage of Norfollk & Western phssenger cars
| ¥ . 18,720,104
Mileage of Norfolle & Weatern passenger card on
forelgn lines. ...
Total mileage made by
e g b S 17,928,139
Mileage of forelen passenger cars (Ineludin
man) on Norfolle & Wedtern Rallway . Bi121,006
Percentage of pissenger car mileage made by for-
o e 23,45
Mileage of Norfolk & Weatern frelght ears on No
Mileage of toreln frelght cars on Norfolle & West-
tim Rallway 101,506,157
Percentage of frelght car mileage made by Torelgn
CATS -~ S 33.18
Mileage of Norfoll (]
5 ? 31,066 121
Average number of box cars \n servies on
Average dally mileage of box
Westdmn RAlWAY e eomaani s == 221
Milenge of Norfolk & Western ‘coal cars on Nor-
Average number of cosl cars In seryvice an Norfolk
& Western Hallway 3 R e 15,210
Avernge dally mileage-of coal ea rfolk & 2553
Tatal Norfolle & Western frelght cAr mileage on w
- - 107151005
lght
5,184
22,787

Norfolk & Western Rallwa:
1,208,045
Ur CArs.
elgn card
r‘
follk & Western Rallwiy (ncluding caboose) - 204,641,146
follc & Westem Rallway
& Western Rallway 3,747
folk & Western Rollway =2, --. 140,220,117
Western Hallwny .
Norfolls & Western BRallway In transportation
28,70

b://fraser.stlouisfed.org/

10,479,208
16,769,070
1,201,454
17,050,524
4,120,138
20,73
105,848,745
122,006,133
88 67
25,207,081
3116

23,24
136,768,201
12,012
28.42

187,327,203
32,724
18,7797

27.33

GENERAL REMARKS.

Among the industries established on your lines during the
year are the following:

17 manufuetortes of mineral and metal products.

28 - * lumber products,

12 L Y farm fmplements end farm products.
6 coal mines,

At the elose of the year 138 conl and eoke companies were
in operation; 13,881 coke ovens were com ple b I. including
25151 coke ovens of the United States Coal & Coke Conipany,
and 56 coke ovens were under construction.

There wera also in operation 10 iron furnaces, with an esti-
mated aggregate capacity of 1,288 tons of pigiron per day;
13 furnaces, with an aggregate capaeity of 1,730 tons of pig
iron per day, were out of blast.

The following work is under construction:

Tunnel work and roadbed for double track on improved
line for 1.6 miles eagt of Welch, upon whiech the tunnel ex-
cavation will be ready for masonry in Septeniber 1908,

Tunnel work and roadbed for double track on improved
Iine 7.0miles, Claren to Wilm dre, uponwhich the exeavation of
four tunnels will be completed ready for masonry in Octolier
19018,

Double triack west of Devon, roadbed for which is about
com pleted, and upon which track will be in operation by
October 1908, 2o a= to make continuous second track Devon
to Naugatuck.

From its organization to June 30 1908 your Cot pany has
expended for railroad lines, branches and axtensions ac-
quired and constructed, for second track; for sidings; yards,
stations and other transportation facilities, for be
to property and for equipment, the sum of $59,068,758 03,
of which the sum of 839,053,941 12 was provided by the sale
of eapital obligations, and the remainder, $20,014,816 91,
wis provided from Surplus Income and from the proceeds
of the Company's 5%, Two-Year Collateral Notes.

Adeditions to the equipmentin use were also made through
the ngeney of Equiproent Trusts, under which tl}u"ru had been
issued an nggregate of $18.500,000 Equipment Trust Cerfifi-
eatos, of which 24,600,000 matured and were paid to June
30/ 1508.

These expenditures and trust agreenents have added to
your Com pany’s road 821.61 miles of main line and branches,
197.72 miles of second track and 466,80 miles of sidings;
and to the equipment 540 Locomotives, 1565 Passenger Cars,
21,104 Freight Cars and 845 Mainteénance of Way Cars.

The work of supplying the road [acilities and equipment
demanded by the inereasing business offering to your lines
made good progress in the early part of the fiseal year, with-
out, however, nt that time fully meeting those demands.
The abrupt turn in the fide of industry and finance which
oecurred  towards the end of the year 1907, and whieh ii-
paired both gross enrnings and security prices, necessitated
not only the curtailment, but, wherever possible, the entire
cessation of such work. Owing to the great shrinkage of
business, there has been a surplus of such facilities and equip-
ment since vember 1907,

In the preceding annual report attention was called to the
possible digastrous effect upon the revenues and credit of
the railways of the enforcement of the policies then being
injected into State and nationsl legislation. There 15 no
question that the hasty and inconsiderate action then taken
was largely responsible for the severe financial and industrial
revulsion \\’]li{:{I oceurred in the latter part of 1907. Not
only have their revenues been enormously contracted, bt
their expenditures as large employers of labor and consum-
ars of materials and manufactures have been correspondingly
reduced; and returns to their owners in the shape of divi-
dends on ecapital stock have, of necessity, been diminished.
Your Board of Directors, in view of existing conditions, felt
obliged to reduee the semi-annual dividend paid in June 1908
from 28695 to 297,

The effect upon your revenue is shown by the followin
com parison of net earnings for the fiscal year just closed with
those of the previous year.

Year ending  Year ending
June 30 1008, June 401007

50,303,085  $4,701,095
cem- 5,000,104 6,887,860

12 mo§ -...$10,402.720 $11,049,845

Increase or
Decrease.
Ine.  $641,540
Dec, 1,788,080

Dec. $1,247,110

Not Farnings—
July to November, § mos - ..
December to June, 7 mos

Tatal,

It will be noted from these Ligures that, while the net earn-
ings of the first five months of the fiseal yoar showed a griti-
fying increase, the decrease in the remaining seven months
was g0 considerable as to result in anim portant decrease for
the whole year.

For comparative details of traffic and mileage statisties,
referonee is made to a table in this report, to which your
affention is particularly ealled.

The logal proceedings to protect your Company’s revenues
in econneection with the reduction of passenger rates in the
State of Virginia have progressed to the stage where the case
will be argued in the Supreme Court of the United States
early in the term commencing in Oetober next. The out-
come is awaited with the greatestinterest by all coneerned.

The Classification of Revenues and Expenditures pre-
seribed by the Inter-State Commerce Commnission, in accord-
ance with Section 20 of An Act to Regulate Commerce, which
took effect July 1 1907, has made it impracticable to present
with the usual com pleteness detuiled coniparisons of Operat-
ing Expenses with those of the preceding year.
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The Board records with regret the death on Feb, 13 1908
of Mr. O, Howard Royer, one of the Company’s ‘\,-a_-;J'._\ii-!n{.
General Freight Agents. Mr. Royer had been in the service
of the Com pany and its predecessors for more than twenty
years. Mr. De¢ Los Thomas. Division Freight Agent, was
promoted to fill the vacancy.

The eertificate of Messrs. Price, Waterhouse & Co., who
were re-clocted ot the last annual meeting to audit the books
and accounts of the Company, is attached to the Balance
Sheet.

The Board takes pleasure in ‘ui\nowi( dging the ability
and fidelity with which the Com pany’s officers and employees
have discharged the duties entrusted to them during the vear.

By order of the Board,
L. E. JOHNSON,

Presydent,

CERTIFICATE OF INDEPENDENT
PRICE, WATERHOUSE & C€O.,
Chartered Accountants.

AUDITORS,

New York, September 2 1908,
T'o the Shareholdera of the Norfoll: & Westerr Railway Co .
We have examined the books and aceounts of the Norfolk
& Wostern Railway Company at Roanoke and Philadelphia
for the year ending June 30 1908, and

We Certify that the snnexed General Balanee Sheet is
properly drawn up therefrom 50 as to show the true financial
position of the Company at that date,
PRICE; WATERHOUSE & €O.:
Charlered Accountants,

COST OF H‘.t)\ll JUNE 30

The ¢ost of road June H0th 1007 was. .

Add for—

Honaler Branch. ...

Operatlon tracks U, §. €.

Wayne Branch ... ..

Frecburn Branch 3

Right of way and station l{l'mmrlq =

Additional maln tracks Sl

Sidings and spur tracks. =

Terminal yards. ..

T rlut,l\ vln.; atlon, ellmination (!fgr.uh, Cross-
ngs C.

‘-tntlun bulldings and Nxtures. .

Shops, englne houses and turntables.

Water and fuel stations

1908 .
$151,521,213 02

540,508 46
108,181 73
31,433 65
17,440 00
244,087 60
1,163,322 0D
162,250 80
720,611 40

Iu_

4,500 65
05,738 00
50,400 39
19,704 03

#6031

$2.701,050 71
Less adjustment In respect of previous year 1,525 10 2,700,425 61

Cost of road June 30th 1008 _‘_5151_.1_1 l_.ﬂ:!s_ 63
COST O EQUIPMENT JUNE 30 1908.
The cost of equipment June S0th 1007 was. ... -, 312,483,021 25

Add for--

08 locomotives and 1,742 freight cars (200 stock, 150 hop-
per, 600 coke and 802 drop-bottom gondolas) - - ... 3,847,173 63

515,830,101 88

Cost of equipment Jung 30th 1908

NORFOLK & WESTERN RAILWAY COMPANY

COST OF ROAD AND EQUIPMENT—
Rallroad [hIlILIIH(‘ﬂ and other pwm'ﬂ-} e
Rolllng stoelk . T

ADVANCES FOR CONSTRUCTION—
CO'H’f‘(r}{T) J\'\. D I i)li'l..."l‘ BRA \blll s

BIG b'i‘{):\'\ Il ALLW \V "COMPANY. .
INTERLOR & WEST VIRGINIA RAILROAD (t!'\-[['e\ NY.

POCAHONTAS & WESTERN RAILROAD COMPANY

GUYANDOT & TUG RIVER RAILROAD LO\!P»\"IY
BARKER & LL;\H‘.K S GAP RAILROAD COMPANY

CLEAR FORK & OCEANA RAILROAD C ()\!1')\'\\"'

WEST VIRGINIA SOUTHW Iuh"l‘l‘ RN RAILWAY.
CARETTA HAILWAY COMPAN NY

TIPMENT LEASED UNDER TRUST AGREEMENTS, LL,‘:'-; AM

IIPMENT UNDER LEASES FROM VIRGINIA COMPANY

fPANY'S SECURITIES OWNED—

Adjustment preferred stoek_ . - - -~

Common stoelk . .

First consolidited mortgage bonds. i

Divisional Nirst llen and general mortgage honds_

UIPMENT TRUST GQERTIFICATES OWNED. ...
*INVESTMENTS IN OTHER COMPANIES. . __.
ACCOUNTS RECEIVABLE—

Statlon agents_ - - ... - ———
Tratfic balances .. .. - - -
Unlted States Government

Individuasis and companles:

Proceeds of Convertible Bonds (Deferred Installment)

INSURANCE PAID IN .\[}Va\\CI'
MATERIAL AND SUPPLIE

POCAHONTAS COAL & Cf)hll C I}\!l’l\\ X '.—CA‘J!I AD\«’;\'\(_‘I,S F ()lt AIJI_JI.TIU'\'J\L Ill“\h ESTATE

Vlitt-I\lA(O\lI.\;\\" s -
CASH

ASSETS.

UNTS

—GENERAL BALANCE § JUNE 30 1908.
Comparison with
June 30th 1007,
+$2,700,425 61
44 347,173 63

SHEET J

-§154,311.,038 63
15,830,104 88

b
61
a5
00
T

05
i 40
12

—1.481, 142
51,182 00 2,013
156,327 46

314,730 10

410,386
+ 2,676,585
—3,500,000

—600

il
01
00

§ PAID OUT or

INCOME _

38,300 00
1,530,800 00
13,000 00
10,000,000 00

00

0

0o
87

v
(113
10
13
00

410,000,000

Vl 600,000
+2 7.:-1.:10]

—180,015
—236,547
+3,002

— 151,508
—4,076,000

—12,545

—054,011
—10,000

2713 741
41,600,085 34
510,590,207 06

11,552,100 00
3,600,000 00
et AN 4,861,738 05
$567,018 a5
663,401 17
72,264 06
823,653 71
2,126,338 19
438,800 47
2,178,170 b2
106,000 00

: 6,010,352 16
$216,707,000 74

il
a7
00

#Includes Lynchburg Belt Line and Connectlng Rallway Company 5% Bond for §2,748.780 28 referred to on page 13.

LIABILITIES.

CAPITAL STOCK—
Adjustment preferred
Caommon .

FUNDED DERT—
South Side Rallroad Company consolldated morteage bonds.

Virginla & Tenuessee Hallroad Company enlarged mortigage bonds. ...

Norfollk & Western Rallroad Co.—
General morteage 6 per cent bonds. -
New River Divislon first morteage 6 pet cent bonds. .
Improvement and Extension mortgage 6 per cont bonds.

Scloto Villey & New England RR. Co. first mortgage 4 per cent bonds

Calnmbus Connecting & ‘Perminal BR. Co.
Norfolle & Western Rallway Co,—
First consolldated mortgage 4 per cent bonds.
Divislonal nirst Hen and general mortgame 4 per cent hunds
Convertible 10-25 yesar 4 per cent bonds. .- - - <

OUTSTANDING I‘QITIP"-!I NT TRUST (‘I'R'i‘ll‘l(n\']'I S FOR lal':.\‘-l"h
NORFOLK & WI %1‘[ RN RAILWAY CO. 6 PER
INTEREST ON NDED DEBT,

CRUED BT v O'T
(‘t:\(‘l!l![:ltf: BE
ACCOUNTS PAYABLE—

Bay rolls . :

Audlted vouchers

Traffio halances

Individuals and companies.

TAXES AC (‘HUI D

RESERVES FOR
Eaquipme: m. ronewal .
Rall renewal _ |
Cross-tle renewal .
Hetterments

PROFIT AND LOSS

5 per cent morteare bonds.

MATIRED

T TWO-YBAR 0OLI
EQUIPMENT "I‘HlJ"s’l' CERTIFICATES AND COLLAT r}.[g,\], .‘\'(JTI g ACS

LT LINE & CONNECTING RAILWAY 0D, CONSTRUCGTION

523,000,000 00
66,000,000 00

—— S40,000,000 00
51,000 00
5,000 00

7,283,000 00
2,000,000 00
5,000,000 00
5,000,000 00

ano, 000 00

40,400,300 00
23,000,000 00 . .
14,576,000 00

e 310,000,000 00
07,865,500 00
13,000,000 00
2,500,000 00

= 1,186,227 00
< 220,505 00

romp\n.. o

QU BRAT NOTES ™ 00,000 0
i) 4

2.0
7,000,000 00

4 65,775 38
+ 280,605 60

—A452,042 10
— 1,008,000 D2
— 64,810 70

+ 180,752 20

+47,708

—201,318
—157,349
—=28 0605
—021,304

66

T,«,Tu.atm,zm'ﬁ,a

+
-+

$822,503 50
I\Llll 242 20
7,720 B0

113!} 230 36
. 1,860,851 91

480,860 83

283, 254 45
4,472,771 80

8"1!\ 07,060 71

—With the retirement of H.
Treasurer, the corporation of Jones, Davis & Co., Land
Title Building, Philadelphin, was suceeeded on September
18t by the new bond firm of E. B, Jones & Co., with offices
at the same address, The new concern will continue to
deal in the same class of hond investments, Among other
offerings, the company is abt present handling two issues
of the Hlingis Traction Co. sy.‘»t( m and this week makes
a speeial offering of that system’s Danville Urbana & Cham-
paign Railway first mortgage 5%, honds due 1923, These

C. Davis, Seerctary and

|t|zed for FRASER

bonds are guaranteed jointly and seyerally by the Danville
Street Railway & Light Co. and the Urbana & Champaign
Ry. Gas & E fectrie Co. and are an absolute first mortige
on the property of the Danville Urbana & Champaign Ry,
Co. Neither of the guaranteeing eompanies can inerease
its bonded debt until the Danville Urbana & Champaign
Railway has shown for the previous twelve months net
earnings of 215 fimes the interest on its total outstunding
bonded deht.  Price and circular upon application fo
E. B. Jones & Co.
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The @ommercial Tines,

COMMERCIAL EPITOME.,
Friday Night, Sept. 11 1008,

Inereasing confidence in the future is noticeable in muany
gections, Textile and other mills in not a few instances
have resumed full time and the number of idle freight cars
has decrensed. Improvement in eollections is reporfed,
partly a5 a result of o larger movement of grain and cotton.
Prices have as & rule been stead y.

LARD on the spot hias been stronger, owing to light re-
peipts of hogs at firmer prices, the strength of the corn mar-
ket and light offerings.  Trade his been quiot and confined
mainly to jobbers. Western 10.15@10.20¢, and City 9%§e.
Refined lard has advaneesd, Trade has been extremely
dull, but the strength of the hog situation has been the
dominant factor. Oferings have been small.  Refined, Con-
tinent 10.50¢., South America 11.25¢. and Brazil, in kegs,
12.75¢. The speculation in lard futures at the West has
been active.  Frices have advanced, owing fo the light hog
movemant, the rise in ¢orn, buying by prominent packers
and commission houses and covering of shorts. The selling
has been mainly to secure profitson the long side.

DAILY CLOSING PRICES OF LARD FUTURES IN:CHICAGO.

Sat. Man. Ties, Wed.  Thurs. el
September dellvery. 9,05 07215 D724 0821 D021
October dellvery . 0.70 Holl- 0,773 0.774 0.80 ]
January dellvery 0.47 s dny. 10,50 9.60 0,60 0773

PORK on the spot has advaneed, owing to the small live
hog receipts, the strength of hog prices, the risein corn and
light offerings. Trade has been quiet and chiefly of n loeal
jobbing character. Mess $16 76@ 817, clear 218@ 819 50 and
family $19. Beef has been firm. Prade has been dull, but
production has continued on & small scale. Mess $14@
£14 50, packet S15@$15 50; flank 814 50@8%15, fumily
S17@S517 50 and extra Indin mess 324 50@$25. Cut meats
have ruled steady, with a quiet jobbing trade. Pickled
homs 12@12Y c., pickled shoulders 714c. and pickled bel-
lies, 14@10 Ibs., 10@11¢c, SBtearines have been stronger.
The demand has been light but in excess of the produetion,
which has diminished, owing to the high price of the raw
materinls, Olen 1213 @1205¢. and lavd 12@12)5¢.  Tallow
has been quiet and steady; City 53ge.  Butter has been
quict and firmer; Crenmery extras 238{@24¢. Cheese quiet
and firmer; State, [, ¢., small, fancy, 124{c. Bggs have
qeen quiet and firm; Western firsts 21 La@ 220,

OLL.—Cottonseed has been active and firm; prime winter
yellow 42@43¢,  Linsced has been firm but quiet, with the
demand confined to small lots. City, raw, American seed,
d4@Adc.; boiled 45@47¢. and Caleutta, raw, 70c. Lard has
been firmer, owing to the advance in the raw material,
There has been a moderate demnnd for small lots.  Prime
68@72¢, and No. 1 extra s0@52¢. Olive ling been quiet
and firm; yellow 90@95¢. Cocoanut has been fairly active
and stewdy; Cochin 7@ 7 e, and Ceylon 614 @615¢.  Peanut
hias heen quiet aud steady; yellow 65@80¢.  Cod has been
in moderate demand and stead y; domestie 38@40¢, and New-
foundliand 40@42¢.

COEFFEI on the spat has been quiet and steady. Rio No.
7, 614@6% ¢, Santos No. 4, 8@8%c. West Indin growths
have been steady, with a fair jobbing trade. Iair to good
Cucuts 8la@Olse. The speculation in futuré contracts
has heen quiet and confined largely to switehing from near
to distant position, Prices have fluctuated within a narrow
range, but in the main the tone has been firm, owing to
atrong Buropean eables and support from prominent loeal
spot dealers. Burope has been a small buyer here.  Closing
Irod wor:
Septémber
Octaber

0o WAnURIY .. oo - .

B850, | February. . .- -
Noveinboer ai00e. | Miareh July £
December - _ - . 0.00c. [ApHL e B0 .[;\ugust.__. -

SUGAR.—Roaw hag been moderately aetive but

owing (o larger arrivals, Centrifugal, 96-dogrees test, 3.90c.,
museovado, SO-legrees test, 3.40¢. and molasses, 8O-legrees
test, 3.15¢, Refined has been in fair demand and there
have been larger withdrawals on old contriacts.  Granulated
5.00c¢. 'Pedas have been in moderate demand and steady.
Bpices have been firm, with liberal sales to grinders.  Wool
has been quieter and steady, Hops dull and steady.
w PETROLEUM.—Refined has been in good demund and
firrm Refined havrels 8.750., bulk 5,000, and cases 10.890¢.
Gagoline has been moderately nefive and firmg SO degrees in
100=gallon drims e drums 88 50 extra, Naphtha liis
heen fairly netive and steady; 78@76 degrees in 100-gallon
cdrums 16, drums 88 50extrie.  Spirits of turpentine has
heen dull and easior at 3. Rosin has heen quiet and firm;
common 1o good strained $2 75.

TOBACOO, —The market for domestic leal has been very
quiet,  Monufacturers of cignrs in some eases raport that
the consumption lias decreased of Iate instead of inereasing
as had bheen generally expected; and the buying of leaf is
merely to fill immediate needs. Sumatrs has been dull;
withdrawals from hond have deereased, Havana has heen
dully. Prices have been steady as & rule,

COPPER easier, Trade quiet and productioninereazed . Lake

34@ 13%00. and eleetrolytic 1324@ 18 5e.  Lead has heen
quict and ensy af 4.55@@4.67 s, Spelter has been mod-
erately netive and steadier at 4.756@4.80¢,  Tin has been
quict and easy; Straits 2815c. Tron quietand steady. No, 1
Northern $16 50@$17 25 and No.2 Southern $16 75@ 817 25.

650, | May
|Jnnn_. =

b://fraser.stlouisfed.org/

COTTON.

Friday Night, September 11 1908.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week onding this evening the total receipts hiave réached
128,034 bales, against 77,203 bales last week and 71,720
bales the previous week, making the total roceipts since
the Lat of September 1908, 181,165 bales, ngainst: 140,195
bales for the same period of 1907, showing an incroase sinee
Sept. 1 1908 of 40,970 bales.

Fri. | Tolal.

14,411

Recaipls il — Sat. | Mon. | Tuss. Wedl. |1"hur.$.

m‘ﬁr,ui 7.348

Galveston ..
Part Arthur. . :
Corp. Chrls., &c . N ot
New Orleans. ... 273 uvn 1,800}
Mobhllg sceaxacsd 68 Al 432
Pensseola - ¥

Jacksonville, &c.

Savaunah -
Brunswlck —._..
Oharleston . ..

803

67,539

8,180] 11,247 15

7,068
X204

1,537 1,381

nmu| 116
3 = “9z6
11,000

1,283

850

, 78
5,300 0,833

1,408

6,140 1,010

] | Laes
ate 542| 535

11800 820/ 1,01
090 408 770 1,85
=<1 E == 155 15

Wilmington ..
Norfollk
N'port Nows,

L] ;
New York v i j-os Syl iy | g % __‘
a0z == | 72 R+
p— 200 00
] - 70

Hoston s g5
Baltimore ... .. L

Philadelphia. - s !

|
Georgetown ... . l
[
|
|
|

25,086| 21,841 17,008} 20,207(128,034

Tot. this week| 15,575 10,427

The following shows the week’s total receipts, the total
sinee Sept. 1 1908, and the stocks to-night, compared with
last year:

1007.
|Since Sep
1907,

Stock.
Reeeipts to =R
Sepfornber 11,

-'-n:' his

L1908, | week. | 1 1008,

an.a70| B6,650] 65,501

48] Toowos
nat0]l  A0.817
1,062 R, 705

1007,
20,622

Gnlveston... ... | 67,530
Part Arthur. . B
CorpusChristl, &o,
New Orleans. - 7.068
Moblle . .y 8,204
Pansamoin.. .- -
ksonville, &

Savannah, ...
Bromwek....
Charleston .. . ... 7422
Georgetown . - ... e
Wilmington . 6,808
Norfolk-cev . wisa 2 3.568
Newport News. &c 51 2 204 AL
New Yorlk . 2 - = o A 00,470
Boston ... * A.059
Baltlmore. . .-. . 2,000 2,825
Philadelphin 1,213 1,330

Total. C140,105] 248,403 208 857

102,370

026 el
431,000 43,018
3,845

4,283

7121
10,760
100,932
ke 4,580
1586
o

300, 186
Tn] a0

.llzn.ai.*:.] [
In arder that comparison may be made with other vears,
we give below the totals at leadine ports for siX seasons:

181,165100,227|
|

1008, | 14007, 1004, 1003,

07.500|
A
7,008
4, 2ud
41,000

Recotpts ot— 1806,

Galveston .-
Pt Arthur, &e.
New Orleans
Moblles .-
Savannal - -
Brunswick
Charleston, &
Wilmington
Norfollk :
N'port N.; &c,
All'others. . .

76,220
201

53,470
148

Total this wh.| 128,034| 100,227 130 187,348| 110,222
3.-|.1,:mu: 161,785

Slice Sopt. 1. nu.[n5| 140,105 212,

The exports Tor the week ending this evening reach @ total
of 35,516 bales, of which 14,000 were to Great Britain,
650 to France and 20,866 to the rest of the Continent.
Below are the exports for the week and sineg Sgpt. 1 19080

| Week ending Sept. 11 1008, | From Sopt. 1 1905 ta Sept, 11 1905,
| Brported to— | Ezporied to—

| 'Gredt [ Coitls Great | Conit-
Britaln. Fr neel nend. | Telul. | Weltils, Frahee. nest.

| 19,004

Erporis
tfrom-

| Tolal

55,065

Galveston .. . 1,954
Port Arthur. .| -
CorpChrist, &
New Orlenns.
Mobile
Pangaenla .
Fornandinn
dSavanoah . ...
Brunswiek .. ..
Charleston. . ..
Wiimington.
Norfolk | -
Newport News wa i
New York...- 20,720
| 1068

L 12.880¢ ,
2,078

1508

Hoston . .. 17004
700

Baltimore ...
Philadephia -
Portinnd, Mo, .
Ban. Francleco.|
Heatile
Tacomn
Portinnd, Ore.
Pembling =
Datrolt, -1 1

18,407

Wotl +.....| 14.000] 50| 20,866 35,510
[ e s
Total 1007 ... 23,507] 7,400 19.453] 49,850 81,304

2.519
17,105

57,6853
21!.560]'

N5

B 1n addition to above exports, our telegranis to-night also
wive us the following smounts of cotton on shipboard, nat
cleared at the ports named. We add similar figures for
New' York.
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[Von. nxxxvir.

O Shiipboard, Not Clearsd [or—

Qeeat
Britam,| France

Ger- | Other

Leaving
many. | Foreign

‘otial, stock.

750| 2,356
7,971 11,272
L Y]

New Oricans. -
Galveston -
Savanonh - -
Charleston 4
Mohilh - —.c.
Norfolle - Ao Ly
New York--<= 200 600 1,400
Other ports. - D cane| 100 sonf ool
Tatal 1904 . 11,181 10,578] 15,028 6,600 05,280 :
Total 1907 . I 6217 20700 12,735 40,772 2085085
Total 1006-2) 15,98 0.485| 18,455 13.501] 12.288| 66,710 182041

457 2
0,003 33007
] [ ) M T |
1,000|

4,500

$,835 5082 |
i

Speculation in cotton for future delivery has been some- |

whitt. more sctive and prices hove advanced under the
stimulus chiefly of an increase in the spof sales in Liverpool,
where the transactions on one day during the week reached
a total of 12,000 bales. The activiby on the spot in the

English market was regarded as confirmation of the private |

reports recently received here that trade in eotton gonds in
Laneashire had materially improved, It has also been stated
of late that Conlinental spinners were finding a larger ontlet
for their product and were buying the raw material in
Liverpool.  Morcover, many of the crop accounts received
from the South have been less favorable than recently. Tt is
contended that marked deterioration in the plant has oc
egurred as 8 result of exeessive raing in gome sections and of
drought in others, Very bullish reports have been received
from parts of Louisiana, Arkansas, Mississippi, Georgin and
North and South Caroling, and though many believe that
nothing more than the usual deterioration has ocourred , yet
there is & noticeable disposition among very many in the
trade to reduce crop estimates. Some who recently esti-
mated the yield at 14,000,000 bales, or even 14,500,000, are
now inclined to think that the out-turn will not exceed
13,500,000 bales, and still others have fixed upontd,000,000

a8 the probable yield, with the possibility of further curtail- |

mentin the crop should severe tropieal storms oceur.  Then,
too, fome of the mills in this country, especially at the
South, have resumed full time ,and an inereased spot demaned
from interior mills at the South has been reported in zome
of the markets in the South Atlantic States. TFurthermors,
the action of the Reyision Committec of the New York
Cotton Exchinnge in reducing the low grades has not been
without gsome effect, as it is believed that no large amounts
af the low gricles ean now be delivered on contructs, Tx-
porters have been buying spot cotton rather freely of late in
the Southwestern markets. Liverpool has been n steady
buyer here, principally of Oectober and December, and
leading operators in the English market have been supporting
prices there. Prominent spot interests have continued to
buy October here at times, there has been more or less com-
mission-house buying, and shorts, including some of the
Inrger bear operators, have covered. On oceasions there
has been considerable realizing and room traders have
attacked the market ab times, believing that no sustained
advance is possible unless there is a distinet and permanent,
revival in the cotton goods trade or some serious accident
happens to the erop.  Very favorable erop adyviees continue
to be received from many sections and the receipts have
been liberal. ‘Fo-day prices declined on weakness at Liver-
pool, & lessened spot demand there and selling by spot inter-
ests and room traders, A temporary rally occurred at one
titne on fears of o tropical storm and covering, Spot cotton
hias been quiet. Middling uplands closed at 9.40¢., an ad-
vance for the week of 10 points.

The rates on pnd off middling, a5 established Sept. 11 1007
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

FAlR: < = - 1,75 0n) Middlng. . Busls| Good mid. ting'd e.  Even
Striet mi 0 on | Strfet low mid. .. .0.30 off| Stelet mid, tingud _.0.20 ott
Ackdling onj Low middiing ....1.00 off) Mididlmg tinged - . .0.00 off
Btriet good mid. .. .( onj Stelet good ord L. __1.50 ott) Strictlow mid, ting. 1,00 ot
Good midding. .. .0.50 on] Cood ordinaey . - - 2.00 618} Low nild, thiged 0 oft
Strtet midaiiog. .25 onl Stefet g'd mid.tgd . 0.45 on' Aiddling stal —<1.25 oft

The official quotation for middling npland eotton in the
New York muarket cach day for the past week has been:
Sept, 5to Sept. 11— Sat.  Mon, Tues. Wed. Thurs.
Middling upiands H. H. 230 940 9.50
NEW YORK QUOTATIONS FOR 32 YEARS.
The cquotations for middling upland at New York on
Sept. L1 for pach of the past 32 years have been as follows:
(PR 9.40] 10000 10.62|1802 ¢ 18840004 10.75
~13.06| 1890 - 0.44 1891 Ly doi..2I010.12
—-1078( 1807
180
--- 8.8811804. " 70
85001893 22200

MARKET AND

Fri.
0.40

1908
1907

Fullires
Market
Closed. | Con-

| Erportisumn.

Saleg of Spot and Contract.

Spot Market
Clozed, Con-
tract. 1 Total.

Saturday . -
.}gund{;y__
Tugaday . 100/ 100
Wiednesday §uichll‘l pis ady i F a0

Thursday - |Qulet 10 pes adv - _|i
Friday- .- _|Quiet 10 pis adv ... |Steady

Total ..

160

hitized for FRASER

PUTURES,—The highest, lowest and closing prices at
New York the past week have been us follows:

T R

@ |

l“ El

§.72

RASE

) ‘t’
1 =]
L B LB
G

®w W ww

Friday,
Sept, 11.
B.57@ 8.67
8.50— §.60/—

@

==

Thursday,
| Sept. 10,

~‘Tuesday,
Sept, &

Vs

Afond
Sept. T

Saturday,
Sepr. 5.

tange |
Closing|

E oA g . : a

THE VISIBLE SUPPLY OF COTTON fo-night, a8 nrade
up by cable and felegraph, is as follows.  [Foreign stocks,
as weall as the afloat, are this week’s roturns, and congoe-
quently all forcign figures are brought down to Thursday
evening. But to make the total the complete fgures
for to-night (Friday), we add the item of exports from
the United States, inecluding in it the eéxports of Friday
ullly.
September 11—

Stocle at Liverpool .
Stock at London

1907, 1906,

427,000
158,000
34,000

#$74,000
22,000
50,000
al,000
4,000
0,000
13,000
6,000
152,000
536,000
57,000
170,607

15,000

1905,
685,000
25,000
46,000

766,000
20,000
154,000
LU, 000
4,000
16,000
11,000
3,000
266,000
1,022,000
00,000
234,000
20,000
36,000
548,000

1008.
-~ hales. 334,000
12,000
a0, 000 A6 000
730,000
20,000
100,000
103,000
4,000
15,000
18,000
48,000

298,000

1,037,000
124,000
7,218
21,000
S, 000 27,000
485,000 505,000
S8 867 249,061
101,611 121,033
12,304 16,741

Total visible supply 1,680,066 2,187,050 1,748,032 2,085,253
Of the above, totals of American and other deseriptlons are as follows:

American—
Liverpool stock 242,000 555,000 234,000 620,000
Muanchester stoelk. 48,000 20,000 11,000

200,000 A l00 226,000

Continental stoek . _ 0
Amerlcan afloat for Europe 77,218 70,607 234,000
d08 867 1 440,012

o

1

Total Great Oritain stock
Stock ot Hamburg. .
Stock at Brémen -
Stock ot Hayre.

Stock at Mardellies.
Stock at Barcelonn
Stock ot Genof. .. = 2 13,000
Stock at Trieste 18,000

372,000
26,000

266,000
847,000
67,000
164,75
18,000
53,000
264,000
248 463
133,120
4,026

Totil BEuropean stocks

Indla cotton alloat for Europe .. .
Amaerlean eotton sfloat for Burope
FEgypt, Brazil, &c.aflont for Evrope
Stock in Alexandrin, Egypt
Stock In Bombay, India ©
Stockin U. 5. ports _ . ____
Stock ln U. §. interlor towns
17, 5. exports to-day

04
1. 8. port stocks 0,061
101,611 21,038 176,170
12,364 0,741 55,5871
1,208,050 016,032 1,801,253
100,000

03,000
20,000 14,000

68,000
67,000
16,000
27,000
046,000
832,000
016,032

1,748,032
4]

Tatal American

Fast Indian, Brazil, &¢.—
Liverpool stook
London stock. ...
Manohester stoel
Continental stock. ..,
India allody for Burope. - .
Eeypt, Brazil, &c. afloat. ..
Stock Jo Alexandria, Egypt.
Stock In Bombay, India

Total East India, &o
Total American

102,000
12000
10,000
47,000
57,000
18.000
53,000

464,000

643,000
1,006,006

Total visible supply...--.....1,080,006
Middling Upland, Liverpool ... 0.47d.
Middling, Upland, Now York----  0.400.
Egvpt, Good Brawn, Liverpool.. 8 7-18d. 11 1-16d.
Peruvian, Rough Good, Liverpool  8.70d,  12.00d,
Hroach, Fine, Liverpool 5, 62d. b4,
Tinnevelly, Good, Liverpool 494, & 15-13‘1. 6 1-16d,

%lmat:mrntai imports for the past weck Have been
bales.

The above figures for 1908 show a decrease from last
week of 10,680 bales, o loss of 497,084 bales from 1007,
a decrease of 58,066 bales from 1906, and a logs of

15,287 bales from 1905,

834,000
1,801,253
2,035,250

5.67d,
10.75¢.
8 1id,
D.sgll.
6 7-16d.
6 G-10d.

24,000

880,000
1,208,060

2,187,050
7.10d.,
12.80¢.
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AT THE INTERIOR TOWNS the movement—that is
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is sel
out in  detail bélow,
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The above totals show that the interior stocks have fn-
ereased during the week 15,762 bales and arve to-night 31,509
balss more than at the same time last year. The receipts
at all the towns have been 30,236 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, a8
made up from felegraphie reports Friday night. The
rosults for the week and since Sept. Lin the last two yoars
are ns follows:

IDHRT-
September 11— Sinee
Shipped—— Week. Sept. 1.
VIO S Lo, e ss e e nannnnenns 2,000 1,007
Vin Calro e LT ] 1,623
Via Ttock Tstand._ 208
Vin Lowlsville .-
Via Clnolnnntl
Via Virginin polnts. .-
Vin other routes, &c

Totnl gross overlangd
Deduct shiprenis—
Ovarland to N. Y., Boston, &¢. .. - -
Batween Interior tow ns
nluni, &e., from South

Total to be deducted oo o oo oo

A6
2,042
2.444

2,101

1,663
1,880
L]

Leaving total net overland.a 4,235

a Including movement by rall to Canada.

The foregoing shows the woek’s net overland movement
has been 3,235 bales, against 695 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits an inerease over & year ago of 3,351
bales.

1008 1007

Since
Week. Sopt. 1, Woek.
125,034 181,165 100,227 140,100
4,245 5,452 665 2,101
58,000 49,000 91,000
244,017 140,022 233,300
17.026 14,600 21,028

163,588
202,642
32,163

In Sight and Spinners’ Since
Takings. Sept, 1.
Recelpta at ports to Sept, 11
Net overland to Sept. ! b ;
Southern consumption to Sept. 11.. 38,000
Total markoted 170,100
Interlor stocks |n XCO8R- - - -

16,762

Il,'rutml;iiuu} N}li;hlu |llérimr wenl 185,031
Total In sight Septe Tl-ccceauoo

Northern gpinn's takings to Sept, 11 20,667

Movement into sight in previous years:

Weik— Bales, Since Sept. 1—
1006—=Sept. 14 210,420} 1000—Sept. 14,
1006—Sept. 15, 280,403 | 1005—Sept. 15 -==030,206
1004—Sept. 16 243,011 1004—Sept. 106, 467,631
1003—Sent. 18... -e=108,110|1000—Sept. 18.. -204,084

cee-d37,020

QUOTATIONS FOR MIDDLING COTTON AT OTHER.
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
ench day of the week.

Cloging Quotations for Middling Cotion on—

Week ending—
September 12,

Sat'dey. | Monday.| Tuesday.) Wed'day.| Thursd'y.| Friday.

Galveston e | : 0316 | wyg

New Orleans . | ___ ] M

.\tnhllv........;._. R 8 13-10

Savannah - 8 15-16 | D 1-16

Charleston . (8.7 1]

| 3%
03
09.30

03}
D316
8%

el

=]

e ST

Q=

85
a4
.30
0%
0,55

0
oM

| HOLI- |
| DAY. |
|
|

e

Baltimore - .
Philadelphis
Algusta. - -
Memphls

St. Loul
Houston

Little Rock-. ..

R B
&
-
1] 3 -
Fag
o -a

S

A ettt

ETD/VDSW

-

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in fhe New
Orleans cotton market for the past week have basn as follows:

| | | |
Sat'day, | Muonday,| Tuesiday, | Wed'day,

|
Iriday,
Sept. b, | Septc Te | Seq B | Septd

Septs 11.

Seplember— | |

Range' . ..- e b
77-838 803
Qctolar—

RONge «.---

Closing=-. .-
Nogembor—

Rangoe - -

8.
| 8,584,608 B.66-.
B.66-.67) 850

— e (| [ =

ani 8.,75.,80| 8.756- 8

B.73-.83
8.73-.74

8.75-.868
B.96-.97

Dicetnber— |
Range JG52-.03] B.A2-0
Closings——-- B1-.620 B.73-,74

Jantary— | |

| SOa-.00) 5.62-.80
.l]:!-.ﬁ1i| 8.75-.70

- W | e T L

8.78-.82| B.71-.76

8.80-.811] §.78-.82
#.8%-.80) 8.75-.70

Firm. Cuilet.
Steady. | Steady.

8.64-.06) 8.77-80

8.71-.76
8.83-.84

8.063-,70
8.70-.72

Spot . muw

e Steady.
Ontlons —-_.C

Steady.
A Easy.

Easy.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South indicate that on
the whole the weather has been favorable during the weelk.
In some gections there has been no rain and at a few points
the precipitation has been heavy, and elsewhere the rainfall
has been moderate or light. Picking is actively in progress
and the movement of cotton to market has been more liheral.
Reports from some districts are to the effect that the crop
condition is less fayvorable.

Galveston, Teras.—There has been rain on throe days
during the week, the precipitation reaching two inches and
thirty hundredths. The thermometor has averaged 81,
ranging {rom 72 to 90,

Alnlene, Texas.—We have had no rain during the week.
The thermometer has ranged from 62 to 100, averaging 81.

Brenham, Teras.—We have had rain on two days of the
week, the rainfall being forty-thrée hundredths of an inch.
The thermometer has averaged 84, the highest being 08
and the lowest (0.

Corpus Christi, Texas —The week’s rainfall has bheen two
hundredths of an ineh, on one day. The thermometer
has averaged 82, ranging from 72 to 92.

Cuero, Teéras.—It has rained on one day of the week,
the precipitation reaching one inch and five bundrédths.
The thermometer has ranged from 68 to 99, averaging 84,

Dallas, Teras.—We have had no rain during the week.
The thermometer hag avernged 84, the highest being 102
and the lowest 635, :

Fort Worth, Texas.—It has been dry all the week, The
thermometer has ranged from 66 to 100, dveraging 83.

Henrielte, Texas.—It has been dry all the week. The
thenoom eter has ranged from 65 to 104, averaging 85.

Huntsville, Texas.—It has rained on one day of the woek,
the rainfall being eighty-three hundredths of an inch. The
thermometer has ranged from 64 to 98, averaging 81,

Kerrville, Texas.—We have had no rain during the week.
The thermometer has ranged from 56 to 97, ayeraging 77.

Lampasas, Texas.~—There has been rain on ove day of
the pust week to the extent of ninetecn hundredths of an
inch. The thermometer has averaged 83, ranging from
59 to 104,

Longview, Teras.—It has been dry all the week.
thermometer has ranged from 65 to 97, averaging 81.

Luling, T¢xas.—There has been rain on one day during the
week, the rainfall reaching ten hundredths of an inch.
Average thermometer 82, highest 101, lowest 62,

Nueogdoches, Teras.—It has rained on one day during
the week, to an inapprecisble extent. The thermometer
has averaged 80, the lluglw.st- being 96 and the lowest 64,

Palestine, Texas.—There has been no rain the past week.
The thermometer has averaged 82, ranging from 67 to 96.

Paris, Texas.—There has been no rain during the week.
Average thermometer 84, highest 104, lowest (33,
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San Antanio, Teras.—We have had heavy rain on one day
during the week, the rainfall being one inch and fiffy-six
hundredths. The thermometer has ranged from 66 to 102,
averaging S84,

Taylor, Teras.—There has been rain on one day of the
week, the rainfall reaching eighty-four hundredths of an
inch. Average thermometer 84, highest 100, lowest 08,

Weatherford . Téxas.—There has been no rain during the
week.  Average thermometer 83, highest 102 and lowest 65.

Ardmore, Oklahomu.—Dry all the week. The thermome-
ter has averaged 83, the highest being 102 and the lowest G35,

Holdennille, Oklahoma.—There has been no rain the past
week. The thermometer has averaged 81, ranging from (2
to 100.

Marlow, Oklahoma.—There has been no rain during the
week. The thermometer has ranged from 63 to 100, aver-
aging 82.

Oklufioma, Oklahoma,—We have had no rain during the
past week, Avernge thermometer 80, highest 95 and low-
est 65,

Alexandrin, Louisiana.—There has been no rain during the
week. The thermometer has averaged 82, the highest being
96 and the lowest 67.

Amite, Loutstana.—There has been rain on one day of the
week, the precipitation reaching five inches and twenty-six
hundredths. The thermometer has averaged S0, ranging
from 67 to 92.

New Orleans, Louisiana.—1t has rained on five days of the
weel, the precipitation reaching one ineh and twenty-seven
hundredths., The thermometer has ranged from 71 to 92,
averaging 82,

Shreveport, Lowisiana.—Thers has been no rain sinee
Aug. 24th.  Average thermometer 81, highest 95, lowest 67,

Vicksburg, Mississippi,—There has béen no rain during
the week. The thermometer has averaged 79, ranging from
67 to 90, i

Columbus, Mississippi.—There has been rain on one day
of the week, the precipitation reaching nine hundredths of
an inch. The thermometer has ranged from 61 (o 06,
averaging 749,

Meridian, Missiasippi.—There has been rainon three days
of the week, the rainfall being six hundredths of an inch.
Average thermometer 79, highest 93 and lowest 6.

Eldorado, Arkansas.—We have had rain on one day of the
woels, the precipitation being twenty-nine hundredths of an
ineh. The thermometer has averaged 78, ranging from 61
to 95.

Fort Smith, Arkansas.—There has been rain on one day
the past week. The rainfall reached fourteen hundredths
of an inch.  The thermometer has averaged 78, the highest
being 96 and the lowest G8.

Helenn, Arkansas.—Crop reportsare notso good.  Pieking
is now in full progress, There has been norain sines Aug. 23,
Nights eold. The thermomcter has ranged from 59 to 88,
averaging 7i.

Lattle Kook, Arkanses.— We have bad rain on one day of
the past week, the precipitation reaching cight hundrocths
of aninch.  Average thermometer 77, highest 01, lowest 63.

Nashville, Tennessee.—It has rained on two days of the
weels, to the extent of sixty hundredths of an inch, The
thermometer hos averaged 75, ranging (rom 62 to 88.

Mobile, Alabumua.—Seattered raing in the interior.  Pick-
ing is making good progress, but crop reports are not fayvor-
able.. Rain has fallen on four days of the week, the rainfall
reaching five inches and seventy-seven hundredths. The
thermometor has ranged from 70 to 93, averaging 79.

Moantgomery, Alubama,—We have had rain on two days of
the past week, the precipitation reaching forty hundredths
of an inch. Average thermomater 78, highest 93, lowest 65.

Selma, Alabama,—We have had rain on three days of the
week, the rainfull being twenty hundredths of aninch. The
thermom etér has averaged 78, the highest being 90 and the
lowest G7.

Madison, Florida.—There has been rain on five days of the
waoelk, the ;u'w.-ipil:llinu renching two inches and eleven hun-
dredths.  The thermometer has averaged 80, ranging [rom
70 to 03.

Tatlahussee, Florida.—Rain has fallen on four days of the
week, the rainfall reaching three inches and sixty-four hun-
dredths.  The thermometer has ranged from 69 to 90,
averaging 80,

Atlanta, Georgin.—The weok’s rainfall has been ninetv-six
hundredths of an inch, on two days.  Average thermomefer
76, highest 86, lowest 61.

dugusta, Georgia.—We have had rain on two days of the
weelk, the rainfall being twenty-nine hundredths of an ineh.
The thermouieter has averaged 77, the highest being 90 and
the lowest 63.

Savannah, Georgia.—Thery has been rain on six days of the
week, the Ill'l‘l.'i|)ilnlinn reaching four inches and four hun-
dredths.  The thernometer has averaged 78, ranging {roni
68 to O1. ;

Washington, Georgio. —1t has rained on two days of the
week, the precipitation reaching sixty hundredths of an inch.
The thermometer hus ranged from 63 to 90, averaging 77.

Greeniwood , South Caroline—We have had rain on two davs
the past week, the rainfall reaching one inch and twenty-sis
hundredths,  The thermometer hus averaged 74, the highest
being 87 and the lowest G0,

Spartanburg, South Coroling.—It has rained on two days
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of the week, to the extent of one inch and fifteen hundredths.
The thermometer has averaged 75, ranging from 59 to 90,
Charlotle, North  Carolina.—Weather fine for picking.
There has béen rain on two days of the weelk, the rainfall
reaching eighty-seven hundredths of an inch. A verage ther-
mometer 71; highest 86, lowest 58. ]
Greensbora, Narth Carolina.—We have had rain on two
days of the week, the rainfall reaching two inches, The
thermometer has averaged 70, the highest being 85 and the
lowest &1, i I
Raleigh, North Carolina.—There has been rain on bwo davs
of the past week, the rainfall reaching three inches and eight
hundredths.  The thermometer has averaged 71, ranging
from 50 to 86, ;
Memphis, Tennessee.—There are reports of deterioration
in the eondition of the erop. There has been rain on one
day the past week. The rainfall reachod one hundredth of
an inch. The thermometer has averaged 76.8, the highest
being 89.5 and the lowest 63.7.

WORLD’S SUPPLY AND TAKINGS OF COTTON,

Caotton Takings.
Week and Season.
Week .

Visible supply Sept, 4. __ -|1,700,552
Visible supply Sept, 1. . ..
Amerlean In slght to Sept. 11
Bombay recelpts to Sept, 10 _
Other India Ship'ts to Sept. 10
Alexandrla recelpts to Sept. b
Qther supply to Sept. O .a. .. ..

. 082
202,542
5,000/
13, 000)
1,000
:l,:mrrl

185,081
S.000
10,000

163,588
5,000
4,000

1,000

3,200
2,000/ 4,000

1_!::]2.-135- ;.nuir..-‘;'.’l::.n’.‘_‘mlil 2,081,108
11,680,080) 1,080,00002,187,050 2,187,060

&,000

Total supply
Vislble supply Sept. 11

102,143
150,743
| 12,200

'-n,u.] takings to Sept, 11 ae| F2TE 81T
OF which Amerioan. - . -1= EGT.617
Of which other- o oe oo oo as t 5,000

304,118
202,118
102,000

INDIA COTTON MOVEMENT FROM ALL PORTS,

September 10, 1008, I 1907, 1006,

Since
Week. | Sept. 1.

S ice

Sept. L.

Receipts itt— Since | |
| Wepk, | pt. 1. | Werk.

l-h:uTE}' = | a,lin_ni

G,000! 6,000)

l.‘l,:mni 1,000 A, 001

For the Week. |
Frports [ron— T i e ]
Grdal | Conti-

Britain.| nent. | T'ofal.

Sineo Seplember 1.
Condi-
hend. Tolal,

it
I Britain.
Bonihay— |

I8 S e 5 2 A 6.000 i

1007 = .- 8.000]  &,000)

1006 0,000 0, 000]
Caleuttn— |

1008 ..

1007

1006 res
Madlraa—

1008 P - 2,000

1007 - 1,000

1n06 - el |
All others—

10085 ca s

n_unnl | 12,000 12,000

: G4,000 B 0on
1,000 21,000 22 000
1,000
1,000

1,000
1,000

1,000
3,000
1.000

1,000
#,000
1,000

2,000
1,000

2,000
1.000

2,000
1,000

7,000) 7,000 10,000
1,000
5,000 4

10,000
5,000 8,000
0,000 0,000

1007

1,000
1006, :

ey 5,000

1,000

Tatal all—

1008 25,000
43,000
31,000

S 16,000f 16,000
07 oo 1,000] 10,000/ 11,000
10007 svenesas e I-S.ljlmi 14,000

256,000
11,000
S2,000

1,000
1,000

ALEXANDRIA RECEIPTS AND SHIPMENTS,

BIA lexandric, Baupt, |
d  September B, LH08-

1907.

1HHMG .

Receipts (cantars) —
This week .

5 6,000 |
Sined Sept. 1.

At 23,000
A0¢
d |

20,000 |

|
This | Since |
week. [Sept. 1.

This | Since

This | Since
week. (Sept, 1.,

week. |Sept. 1.
1,000/| 2,250 [ 72,000] 8,800
a L]

4,000(| 2;250! 5.250/| 1,250| @&,780
| “'aon| 7 200 A0

Total exports | 3,500 5,000/ &,050) I_.'\T;.';I:I]
| |

Erports (bales) —

To Manchester
To Contlnent _ .
To Amerlea. ...

3,500

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market con-
tinues firn for yarns and quiet for shirtings.  ‘U'he demand
for both yarn and cloth is improving., We give the prices
for to-day below and leave those for previous weeks of this
and last year for comparison.

1108,

) B4 10s. Shlrt- |Col'n
e Cop tigs, conungn | M,
Tuptat, to flneat Upl's

d.ln. d, sod | 4l

1907,

SM Ly, Shirt- | Cotn
Ligs, comiman | MM,
fa Nrieat, Upl's

#odds | ol
106D 444

81 i §l4 11 @s G200 10 15-10@ 150000 "0 6310 4
14 ¥ an 11 1084685 B0 |"\;||i 8 tmin Aty
a1 (8 £ |10 a7 ¢ 5.50 i Al T4 anto 4
28 [Th af MM 0 a7 G501 23| 8wl b

Sep .
4115 @ 4 0 @710 8.25(i1% @ Al 0 b
il |?|:'x-mf-r. 10, @@X 0 | HATII0M i 04

323 Cop
Twoist,
July
sl

@ 111 68 6021107 @ 12400 %
All_::.

iy
o

Qa=1T=3

i migis

S

b R L b L T




SEpr. 12 1908,

THE CHRONICLE

SHIPPING NIEWS.—As shown on & previous page, the
exports of cotton from the United States the past week have
reachsd 35,516 bales. The shipments in detail, as made
up from mail and telegraphie returns; are al sollows:

Tl bales.
NIW YORK—To Liverpool—Sept. 4—COedric, 4 021 upland, 22 Sea
Istnnd, 6 forelgn : - iy
Mo Manchester—-Sept, S—Tintoretto, D1 == =y
To Havre—=Sept, Chlcaga, 450- .- Sept. 8—Aladdin, 200..
o Bremen—Sept. 0—Barharossa, T
To Hamburg—sent. 4—President Grant,
To Barcelona—Sept. 5— Buenps Alres, 1
Ta Genon—=oept. 4—Prinzess lrene, 1,054 .
GALVESTON—To Liverpool—=Sept. G—Albanit
To Bremen—sept, 8—Helgoland, 11,220 .
To Hamburg—sept. 9—Georela, 1,540
To Copenhngen—Sept. B—Thelmi, 105, ..o
NEW ORLEANS—To Hamburg—Sept. 11 —Hohenfelde,

e 0 L)
105
100
A00

R ey v ok BBE
Sept., 7—Calvin

1002 -~

!
SAVANNAH-—Ta Liverpool—Sept. 5—Helmer Morch, 300. .. .-~
- Sept. 7—Ivernia,

HOSTON—Ta Liverpool—=Sept, 4—Sachem, 44.
659 - . .Sept. &—Devonlan, H656- ... .

To St. John—Sept, 3—Calvin Austin, 9.
L L e e e i e

SAN FRANCISCO—To Japan—Sept. 8—Asia, 150

ol e e i e

Thi exports to Japan sinee Sept. 1 have been 160 bules
from Pacific ports.

LIVERPOOL,—By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks; &e., at thatport:

Aug. 1. Aug, 28, Sept. 4, Sept.1l.
20,000 &, 000 468,000 48,000

1,000

Sales of the week- - .. bales
OF which speculators took .
. Df which cxparters tooli-
SHales, Amerlean. .. 1
Actunl export.
Forwarded PP s
Total slock—Estimated. -
. Of which Amerlean — st
Total Imports of the week. -
Of which Ameérfcan
Amount afloat . .o
Of which Amerfean

1,000
Ak, 000
4,000
47,000
334,000
232,000
13,000
6,000
61,000
43,000

1,000
30,000
&,000
A4, 000
371,000
268,000
5,000
4,000
o0, 000
A4, 000

1,000
16,000
4,000
45,000
_305,000
- .2h2.,000
_ 25,000
17,000

~ A5,000
17,000

Tha fone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spat. cofton have been as follows:

Spot. :Hmrnrdrly.l Monday. | Huvadals-

Filr |
demnrid.

Il’.-'r)‘nr.tr.f.rl.‘.(,] Thursday.

Friday.
Falr
bitslness
dolng.

Falr
Iiusiness
dolng:

Enir
husiness
doing.

5.32

5,000
00

Quint. ulot,

530 647

5,000
AU

G0 548

10,600
500

MU Pl s, 525

5,000
)

Halea - . |

K 8,000
Bpee, &oxXp.

o

2,000
£00

Stemdy at
5 plaady.
advanece.

Futures.
Murhot ]
opensd

Luler, ot
1682 pla.
| declinge.,

Blely
purtidily
1 pt. dee.

Hrealdy at
162 ply.
ndyance,

Steady of
i @8 ple
advanee,

Trregulinr Ak
IGEs L pla.
ciseling.

cule, at
Hohs pia.
dectine.

Quiet, ab | Quict nt,
LEmAlg pra.| 2684 pra.
! mlynnee, ] wdvance,

Steady ot
R 14 pts.
advance.

Aarket, -1, Qnlet, at

Cutet, at
Lg pt.dee. 3

245 @3
pia. ady,

LG O |

for each day dre given

The prices of futures at Liyverpool !
upland, good ordinary

below. Prices are on the basis of
eluuse, unless otherwise stated.
The prices are given tn pence and 100ths. Thus! 4 90 menns 4 00-100d.

Sat.
1235 124
p.n, | e
i . e | od. i, il.
Bept elicalon (B2 (04
Sep.-0et -1, T |77
Oet-Nov.i- = 71 |72

<1 =N 67 |07 34
(L
; Ion |60
|64ig00 167
67 14108

Mon.

124 4 [123]
i [ o L o, m,

Thurs.

1246] 4 124
Ao o ponpam.
i |odi | de
844111 1405

15102 55
82 18614|7
T4 180 b
74

7T
T4 (7T
y175 |78
0570
77 |80
TR 14|81
ST |81
|81

Fri.
Scl}l FH ——

0
Sept. 11,

|

b
e

~1sisl6 D

-2
ootEsGa
-
-

Jan-Fe &
Fab =Meli, |-
Meh-Apr.] .-
Apr.-May.|.. 08 L4160
May-June |. $ 100 14170
June-July iclals

b eIt e [ hee ol i) iebamt o] MR BORE Jres|TD

fatategs s

S et |
S
shdade

o e e e e s e

alnlng=i=d=dal=]
AR -

=
=

iat
e

BREADSTUFFS.
Friday; Sept. 11 1908,

Prices for wheat flour liave shown litfle change during the
wook.  The strength of cash wheat has caused many of the
wills to ask higher prices, but in the loeal market buyers
have refuseil to gdyance their bids and haye purehiased very
sparingly.  Export business here has been lifeless. At the
large milling eentres of the Northwest and the Southwest,
howover, there has been an active demand and the mills
are running full time as o rule. It is said that much of the
flour sold by the spring-wheat mills during the weelk has been
for export. Com meal has been quiet and steady. Rye
flonr has been steady, with o moderate jobbing trade.

Whoeat has heen ivregular, declining at times ynder the
weight of o heavy movement of spring wheat. The arrivals
during the week at Minneapolis and Ditluth, as woll a8 at
Winnipeg, have heen furin excess of the reecipts for thesame
bt last year. Present prices are attractive and the North-
Wostern farrecrs manifost little disposition as yet to, hold.
Mureover, stocks are inercasing and some contend that if
the erop moves ent continies on anything like the big seale
recently witnesaod, he statistical position will Tose much of
its strength in the near future.  The vikible supply in the
world increased 5,014,000 bughels last woek. s com pared
with an inerease of only 844,000 bushels in the sane week

b://fraser.stlouisfed.org/

But on all setbacks in prices there has been good
buying und prices have quickly rallicd. Many bolieve that
this is to bo a year of high prices, owing to the depleted
gtocks in the world, wnd they are buying on all deelines.
The milling demand has been so urgent that there has been
only a trifling inerease in the stock at Minneapolis despite
the heavy receipts, Cash premiums have remained firms
Furthermore, o shortage is reported in the crops of the
Pacific Northwestern States of fully 20,000,000 bustels.
Dirought has continued oyer much of the winter-wheat terri-
tory. It is interfering with plowing and planting, snd
unlogs rain fallsin the near future, itwould not be surprising
it there should be some decrease in the ncreage.  Winter-
wheat growers show a disposition to hold on all recessions
in priees and the movement in the Southwest has decreased,
The Government report on the Sth inst, was considered
bullish. It stated the condition of spring wheat at 77.0%,
against 80,79% o month ago, 77.1 a year aeo and 83.4 in
1006. This pointed to a erop of 240,000,000 bushels; againat
224,645,000 Llﬁt. year, 942,372,906 in 1906 und 264,516,655
in 1905, The total indicated erop of spring and winter wheal
is 065.000.000 bushels, against 634,087,000 last year, 735~
269,000 two years ago and BO2,8971,000 in 1805, Bulls con-
tend that this country will have little more wheat to spare
for export this year. Strong Chieago intarests haye IiJcon
buying freely and there has been active covering of shorts.
To-day an early advanes, on reports of an active cash de-
mand, dry weather in the winter-wheat belt, eommission=
housebuying and covering of shorts, was followed by a decline
on expectations of a liberal incredse in the visible supply ,
and liguidation.
DALY CLOSING PRICES OF WHEAT FUPURES IN NEW YORK.
Sal. Mon. Tuos. Wed, Thurs, I'ri.
10474 1085 105 105
floll- 10535 1045 106 1065
Decem her dellyery in elevator. day. 1053 1043% 100 106 55
May dellvery In elevator. 1075 10635 108 1073
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sal. AMon. Tues. Wed, Thurs, Fri.
. DT 1] 0745 08 4
Cp7y Holl- 07N D6k 025 ]
1006 dny. 10035 100 101y 100 5%
advanced, owing mainky to
bullish erop reports.  Drought tonlinues over most seotions,
Pastures are aid to be burning up and new cormn on
the ear is being fed ta live stock. Morcover, the orop in
not a few parts is said to be late and exposed 1o qn untstid
degree to damage by frost. Stogks cverywhore are ampll
and althongh some consider prices unduly high the [lear
of munipulation restricts short selling even of the distant
months: Country acceptances have deercnend. of late
and smaller receipts nre expected. Cash interests have
been large buyers. The Government roport wias bullish,
gtating the condition nt 7949, aginst 82,59 last month,
80.2%, last year and 90.29% in L000. The indieated trop
i 2.595,507.000 busghels, or practically the same das last
yoar. To-day prices were strongor carly on continued
dry weather and bullish erop reports, but they reacted
later on realizing.
DAILY CLOSING PRICES OF

last yaur:

No. 2 red winter-.

September delivery daoll-

-« tay.

September dellvery In elevatol
December dellvery in elevator
May dellvery In elevator. o =

Indisn corn futures havi

N0, 2 MIXED CORN IN NEW YORK.
Sat,  Mon, Tugs. Wed, Thurs, Fri.
Cash comn i vt A b AL Kl 80 a9 40
September delivery In elevator. - - Holl- Holl- 00 Kutq 00 .§1]
Decenmber dellvery In elevator.. .. day. day. T0ls 703 Bk B0

DAILY OLOSING PRICES OF CORN FUTURES IN CHICAUO.

Sat. Aoa. Tues, Wed. Thurs, £ri
_.708 704 T0M B0 BOM
“SZe7h5 Holl- B8y 08 003 00ls
851 day. 601§ G683 674 OTH
in the Western markid have
been dull and featureloss.” On the whole, howayer, prioes
have boen firmy, infAuenced by the strength of cori. Cnsh
interests hove sold, but there has been a cerfain amount
of commission-house buying, owing to the balief in u shory
erop, The Government report stated the condition at
69.7%, u docline within a month of 7.1%,. The condition
last year was 65.5%. The indicated yield is 825,908,000
!mr«]n»lﬁ. amninst 754,443,000 last year and 904,804 22
in 1906. To-day prices Muctuated with eorn, advincing
early and reactod later.  Shorts eovered, but eash interests
sold and there was seattorad Hguidation.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat, Man. Tuex, W, Thrs.

Holl- ioll- 53 3 52
day, day,
S 5615-68 44 B0M4-B8 DO I4-GS
DAILY CLOSING PRICES OF OATS IN CHICAGO,
Sal. Maon. Tues, Woeit. Thilrs, Fri.
49 14 402 ADA 403
T 3035 GO0l DOOS
.ozl azig 524 82N

September dellvery o elovator. -
December delivery ioelavataor
May dellvery In elevator.

Oats for future delivery

i,
B2

56-58

Nty 2ol o e
White elipped, 32 to
34 1be-.. a

September dellvery In elevator. ..o
Deecember delivery i eleyvator.
May delivery In elevator.. ...

Holl-
day.

The following are closing quotations:

FLOUR.

e 7,_.‘ Kansas stralighins. 4 70735 00

() 25 & 40

5w 670

26 4.75
Nominnl.
Nomiinal.

4000 4758

a4 Hlouded  clenrs
Blended patents
Hye flour

Stralghts 300 f
Buckwheat. flour.

3 - 1o
Patent, #pring. ; 55
Patent, winter, 2 20| Graham llour:

[Kansag clears . i 23| Corn' meal. oo asen-aam
IALIN.
Do (new), per bsh—

No, 2 mixed

No.2 yellow -

No. 2white Nominal.

Rye, per bugh.—
NO, Z Westorn.e .. oo f.ob: 8545
State and Jetsey . Nominal.
Bariey—AMalting 2= 70 Ve
Feedlng eitene DOM @—

Wheat, per bush.—
N. BDuuth, No. 1
N. Duluth, No. 2.
Red winter, No. 2.
Haed " 24

* yate. per bush,—
Natural white
No. d:mixed...--
Matiral wilte ollp
* Now,

. Nominsl.
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AGRICULTURAL DEPARTMENT'S REPORT ON
: 3 3 VYT
CERIEAL CROPS, ETC., TO SEPT. 1. —The Apricultural
Department issued on the 8th inst its report on the cercal
¢rops for the month of August as follows:

The Crop Heporting Hoard of the Dureau of Statistics of the Tnlted
States Department of Agpriculture finds, from the reports of the correspond-
ents and agents of the Boreau, as follows:

The condition of corn on Sept. 1 was 70.49% of & normal, as compared
with 82.5 ladt month, 80.2 on :-:r_lln.. 1 1007, #.2 on Sept. 1 7008 and o
ten-year average on Sept, 1 of 81.0%.

The average condition of spring whest when harvested was T7.07,
ol g normal, s compared with 80.7 lust month, 77.1 when harvested in
1007, 82,4 10 1006 and a ten-year avecage when harvested of 77.0.

Bariey.—The average condition of barley when harvested was 81.2,
ngalnat 83.1 last month, 78.5 when harvested In 1007, 88.4 In 1906 and
o ten-year averige when barvested of 83.5,

The average condltlon of the oot erop when harvested was 69,7, against
76,8 1ast month, 85,5 when harvested In 1907, 81.9 s 1006 and a LEnR-yenr
average when harvested of 80.7.

Patatoes —The average conditlon of potatoes on Sept. 1 wns: 73.7,
agninst 82.6 last month, 80.2 on Sept. 1 1007, 85,3 [0 1008 and o Len-Yeur
average on Sept, 1 of 80,4, The conditlon on Sept. 1 In Impartant Potato
States was: Malne, 86; New Yaork: 07 Michigan, 72; Wisconsin, 7.

GOVERNMENT WEBKLY WEATHER REPORT —
Mr. P. C. Day, Acting Chief of the Climatological Division of
the United States Weather Bureau, made public on Tuesday
the telegraphie reports on the weather in the various States
for the week ending Sept. 7, summatizing them as follows:

Theweek ending Sept. 7 1908 opened with decidedly cool weather prevall-
Ing overtheup . rMigsourt Valley, s ccompanyinie an “-‘l’.‘llFT\‘{‘Iil_&]hprl_‘ﬂ&rll'c

X

area, which moved eastward over the States of the corn belt during the
tollowing two days; the latter part of the week wns ge erally warm, how-
ever, over the Great Plsing, anid thenee eastward over the Mssissippl and
Ohlo valleys and also westwurd over the Rocky Mountaln aid Plitean dis-
tricts, where unusually warm westher prevalled.

Teamperatures above the normal prevalled over the prindpsl States of
the eoatton bett, dnd alto over New England, but over the Atlintle Const
States from Maryland to-South Carollns the week contlnued eool

Light froats oceurred ot exposed palnts over some of the more northern
States, and Nght to kllling frosts occurred 1 the clevated partiongs of Utah
and Nevadn and other points In the Mountaln districts,

Sunshine was ample In all disteiets and 16 was decliedly In exoess over
mo#t of the corn and eottan growlng States, _

Some damage resulted from heavy raing In North Carolina, and the rain-
fall wiss generally heavy over the middle Atlantle Coast, and loem heavy
ralng peourred over the southern (lanks of the Appalachian Mountaing, along
the immediate Gulf Coast and from western Mlssourd and Aricansns South-
westward over the greater pact of Arkansas and Oklshows to the Panhandle
of Texas and eastern New Mexico,

Over the gpreater part of the eorn and gotton-rrowing States there was i
general lael of precipitation, and drought conditions were beeoming severe
over the western portlons of New Yorlk and Pennsylvan o and most of the
Ohlo and upper Mississippl valleys.  1Raln 18 also needed in the upper Lajk
region, upper Missour! Valley, northern New England, and general) ¥ OvVer
all districts fram the Rocky Mountaing wostward.

For other tables usually given hiere, sce page 000

THE DRY GONDS TRADE,
New York, Friday Night, Sept. 11 1908,

There has been little or no change in the character of the
trading in the primary cotton goods market during the past
week, except that, in some instances, manufaeturers hive
evinced a greater disposition to mweet the views of buyers in
the matter of price reductions. In view of the fact that
present values showed practically no profit, and, in some
cages, an actual loss, it is apparent that mill owners are an-
ticipating lower prices for the raw material in the near future,
and possibly a reduction in wages, to enable them to come
out even. Others, however, are undoubtedly willing to sell
goods at a slight loss for the purpose of keeping their organ-
izations intact and their machinery in working order, and
to this must be stiributed the resumption of work during the
week by several Southern mills which recently shut down.
The bulk of fhe buying is still for spot goods, or (or goods for
near-hy shipment, and the number of manufacturers that is
willing to contract ahead at the current level is very small.
While orders have mostly been for limited quantities, they
have been fairly numerous, and in the aggregate have made
4 ioderately good showing, still further em phasizing the
fuct that supplies in jobbers’ and retailers’ hands throughout
the country are running very low. Jobbers have had a
fuirly good trade, but here again orders have been for small
lots for quick shipment; and have comprised a great varicty
of lines.  Amierican cottons in China are still selling on a lower
basis than they could be duplicated at here, and the prospects
for an early revival of export demand for that country are
accordingly slight; business with miscellancous countries is
about normal.  In the woolen and worsted goods moarkets
there has been a fair demand for dross goods, bub the men'’s
wear light-weight season is now over,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Sept. 5 wore 948
packages, valued at $64,520, their destination being to the
points spegified in the tables below:

10087
ot oo Sienter — ik i

Other Evrope.
Chini

———1007-—
Week.

Lol -
West Indies -
Mexion:s - Sais,
Central Amerfen.._ . _
South Amerten. ... X 8202
Other countries L1006 10,886

Tatal 125882 2,740 130,614

The value of these Now York exports since January 1 hag
been §8,031,164 in 1908, against $7.644, 142 in 1007,

There is a small hand-to-mouth trade in heavy hrown
cobtont goods at low figures, but manufacturers will ot con-
tract ahead at current prices, and have refused several of-
fers for goad-sized lots for future delivery. Medium and
light-weight drills and sheetings have also been sold cheaply,

27.508 b

but the demand is only moderate.  Ticketed bleached goods
have beon in fair request and are well sold for a month or
more ahead, but unticketed lines have been comparatively
neglected; and their position is far from being satisfactory.
There has been g fair business in wide sheetings, sheets and
pillow ecases. Coarse, colored cotton goods are irregular,
some lines being unavailable for immediate delivery, and
othars showing signs of aceurulating. The eall for linings is
apparently reviving. Napped fabrics continue to be sold in
a small way, and several agents nre refusing to follow the
revisions made after the recent auction sale. Dark prints
have beenin fair request, and a good business continues to
be done in sidebands.  Fine dress ginghams for spring are
moderately active, but staple ginghanis are very slow.
Print eloths are unchanged, and there has been gome pur-
chasing of wide goods at the lowest market prices.

WOOLEN GOODS.—In the men’s swear woolern and
worsted goods market, agents are awaiting the arrival of
duplicate orders tor light-weights, which should bogin to come
in during thie next few weeks; in the wesntime they are
principally ocenpied with the revigions of ordors that have
already been pluced.  In the latter, worsteds are being more
aud more substituted for woelon fabries ariginally purchased,
and the position of manufacturers of woolen guods is likely,
therefare; to. continue s very unsatisfaetory” one: all-waol
novelties have had a fairly good sule, but manufactyrers
or ordinary woolens have hardly seeurcd cnough ordors to
make it worth their while fo keéep their machinery aotive.
Heavy-weight goods for the fall season are holng aderately
ordered, and the position of these {8 now bebter than it at
one fime promised to be.  Buyers freely state that they are
not yet ready to plaee ordors for light=weight dress goods to
any extent, and while many lines have been shown, the sen-
gon continues to drag, and the outlook is very unsettled.
By naming unusually low prices, some mills have been ible
to book a satisfnctory volume of business, but they are the
exceptions.  In fall dress goods, however, the situation is
difforent, and many large buyers have been [oreed into the
market to try and seeure goocls whieh they failed to place on
order earlier in the season. Where manufacturers have
been farsighted enough to manufacture goods for stack pur-
poses, they have been suceessful, but in the majority of
cases they have exporienced great difficulty in filling their
requirements.  This demand has vesulted in w nuch better
tone being given to the market.

FOREIGN DRY GOODS.—The hest grades of im portod
woolen and worsted dress goods are searee, but current bus -
ness is light.  Silks continue unsettled,  Ribbons are active
and advances are ll;ruhuhk-. Linens are selling very well.
Burlaps are steady but quiet.

Importations and Warehouse Withdrawals of Dry Goods,

The im portations and warchouse withdrawals of dry goads
at this port for the week ending Sept. 5 1008 and since
Jan. L 1908, and for the corresponding periods of lnst year,
ara as follows:

Value.
5

10,084,843
641
875
14,801,371
10,507,160
4,821,524
7,808,119
4,514 376
4,100,871
2,360,724
22,870,610
26,700,194
4,581,736 366,311 132 880,008

112,668 J§,0:
A3,77

617
404
16,761

47,535
100,276

Pkos.
64,000
64,60,

"
411,231 106,170 809

411,231 106,179,509
411,231 106,179,899

11908 AND 1007,
Since Jan. 1 1807,
13
11,974
24,220
161,641
155,080

JAN.
T

834 306
701,844
434,103

$43.217
I72.00

Value,
$

3,566,443 572,872 129,030,518

HOUSE DURING SAME PERIOD.
688,260
2,806,467

2,808,067
669,076
2,808 407

o

Week Ending
833
7.
308
4,853

Sept. 7 1007,

Pkys.

1.206

&, 085
=

1,536
1,650
2 32y
0,604
3547
0,608
13,245
6,743
9,698
16,441

TPON THE MAREKET.

WEEK AND SINC

1 1908.
S

Value.
492 800

3,149,087
10,571,104
3,800,036
4.081,084
24,185,111
66,414,085
21,960,427
84,180,301

62,211,587
201,533 62,210,874

T

283

533
s

47,506
WAREHOUSE WITHDRAWALS THROWN 1

114,723

23,40
74,2
£1,074

Pigs.
201,533 62,219,874

Since Jan.
150,478
103,439
484 .27

3
184,156
520,380
817,131
217,371
268 484
11817
230 411
115,998
673,034

2,001,522
464,243

Value.
2,675,456 481,011

5 1908,

NTERED FOR WARF
2,001,522
2,465,765

Week Ending
Sepl,
65

Pkps.
720

e LA
137

TED

40

416

1,607

e e e e ] S

Miscellaneous

2.3

D FOR CONSUMPTION FOR THE

—— 4113
= 13,750

IMPORTS E

e gt

Entered for consumnption._ 7,681

Total Imports-ccae.--.- 9,380

18 et s e

MiscellAnogis. —vvreeeewe-m

Total withdrawals---___ 65,008
D e

IMPORTS ENTERE
Entered for consumption. . 7,661
Total marketed -

Woal

Cottott-. .- -

Slk .

Maxoo,
Manufactures of—

Waool -

Cotton. ..

BN =

A
Miscellaneous
Manufactures of —

Total

Manufactures of —
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GTATE AND CITY DEPARTMENT.

MUNICIPAL BOND SALES IN

AUGUST.

W present herewith our detailed list of the m unicipal bond

issues

put out during the month of August, which the

erowded condition of our eslumns preventad our publishing

ab the usual time.

The review of the month's sales was given on page 631 of

the “Chronicle’ of Sept. 5.

Sinee then several belated

August returns have been roccived., changing the total for

the month 1o 817,886,448,

The number of munieipalities

issuing bonds was 224 and the number of separate fssues 311,

In the case of each loan reference is macde to the page of the

“Ohronicle” where an account of the sale is giver.

AUGUST BOND SALES.

Name.
CAbbeville, Ale
SAbhevl! |l" S.0. =t
Adena Scfi; Dist., Ohlo.
_Aliron, Ohlo
Alblon, Mich - -
Alllance, Ohlo ...
558, - Alllanege, Ohlo ..
MI “TArcade, N, ¥
558 Ashiand Sch. Dist., Nebo.
404 _Ash'ey, Pa
Al Aslitabu a, Ohlo (3 lsaues) .
631 Ashtabu a4 County, Ohlo. .-
G608, Aspenwall; Pa

508-- Mil

Page.
G4 -

Gal.

658, -
494 -
S58.
:‘;ﬁ!!l.

Baltimore, LT
DBangor, Mo, e e v e o 4
“Barberton, Ohlo (2 lssues). .- &
“Beaufort County, N. 0. 5 .
Jetevite Twp. Heh. Dist., N. o~ 155
_Hen HiI Lnlml;’ G 5
“Benton Co, 5.1 \'n 35, Wiish -
Borgen Counts, N )
Jlshee Seh, nm. :\u

-Black Mnumnln ] wp.

5 Boulder, Co

558 . Hremen Sl:ll Dist., Ohin.
6a1-. Bronxville, N. Y

428 - Hrookhaven Unlon Free Sch.
Dist. No. "T,. Hand
428..Brownsvl'le, Tex ...
631..Bullalo, N. ¥-...
631l. .Buflalo, N. ¥.
031 . Bualo, N. Y
mt. _Cantan, Ohlo- -
f31..Canton, Ohlo
031..Canton, Onlo. .
631..Canton, Ohio
631 _Canton, Ohlo (2 lssues) ...
A28 _Carrolifon, Olilo (2 lssues).
I}:ni}..l"humpnlgu County, Ohio- -
31 .Charl ultcﬂ\:rl
405 .Che'sed, Mas
631 _Chilllcothe, l}hlﬂ (8 issues)
ADD. L O/pckamas Cn, 5.0.N0.114,0
420 Clark County, Ohlo- . - .-
420 Clark Co. S. D, No, 19, Wash
420 .Columblana Sch, Dist., Ohlo
405 .Cor ett, Ohlo (4 il'uu_sl.
a32. . Corning Un. Fr.5, N
605  Cottonwood I Ls, Kan
632 .Crawfordsville, Ghase
A98..Creek Co, Sch, Dist. No. 2,0
400 . Quyahoga County, Ohlo
658, . Cuyahoga County, Ohlo
Gaa..f‘mm‘u: n Falls, Onlo-
-Da as,
.‘Jnyr.nn. Ohlo. . -
Jcllrmcv. Ohfo..c
Do Kalb,
}umluslur Lnumy
Dover, Ohlo.
yuarte Seh. Dist,, ©
305, - Bast Jordan, M!
East Pa estine Sch.
Just Rochester, NV
Bust Water oo Ind, 5. l) 0
Sldorado Sch, DISt, Ohld
Stking Sl Dist, W. Vi
-Elko Sch. Dist,, Nev-.
-Elyton, A n
LEmmett, [daho... ...
Excelslor Springs, Mo..
~Falrview, Olkli -
4111..l’orr.stpur: e =
-lﬂﬁ..l‘ort. p1¢ uin, N Y .
~Fort Smith, Atk ..
~ Fostotls, Ohlo
Lrankiin County, Ohlo. -0
L Pranklin County, Ohlo. . _ .
Fremont Soh, Dlsty, Ohlo.
_Puowon, Moo
_Gurvin, Ok a
Gotnenburg, Neb. (2 lsniea .
cGraham, Toex.
400, . Green Bay, Wis
230 Greene County, N, ¥ 222770
a3l hrrun\'lllm Tex X
561. . Greenville hch Dixt., Mieh. .. _
gaa. Ham ton, Ohto (5 1881108) - o - -
430~ . Hampden 'County, Mass_—. ..
o1 Hartford, Cont, .\nrlllwml‘% u
480 . Hartford, Wis
866 . Hartshorne Sel. Dist., OkAL .-
A3, . Hamliton, Ohlive<<
366 . Hamilton, Ohlo-. ..~
B61- L Hemer Seh, DIsL., C1
41 - - Hemph) | County; Toxe.coo_<
A3 Hennepin © num%' MR >y maes
466 Henry County, Ohlo (8 teaues) . - 434

406 . Herelord, Tex

564 - Hlgging Twp,, !

;ms..ll:n‘l and l"nrl(. Mok~ -
-lu?..llidrull Neb

6a3- - Humbo dt, Tenn.
faa- - Mundeed, W, Vi 9
407 . Huntley 8,D. No. 24, Mont... A

b

.:H
i

dﬁﬂ
406 .
Ho0.
on61.
6t -
AD0-

ed for FRASER
raser.stlouisfed.org/

Maturity.
1028
028

102
19101027
1000-1017

1H23-1044
1600410358
din1d-1aols
1015+ ln‘!?

1023
1011 &1012
10001018

1010-14943
dip28-1048
10128
10081928
1909-1028
101

]
10001913
1013
1113
1013
1106-1018
1010-1018
d1018-1048
1068

19181028

alfli
d1918-1023
1010410246

10001046
1028
16201038
1328
10101023
10091928

10001026
1017-1047
1028

1010-1924
1000:1016
14

19
1R10-1010

Tonn-1n24
1058
d1918-1028
101 8-1028
1938
10001011
10131087

1000-1018
1000-1014
10081811

d1013-1928
d101a-1025
Alp1ddnis
1924
1911-1020

1000-1014
1000-1016
1038

[
1912 1028
1928
1023
d1019-1045
1000-1018

H1928-14948
1928

1928
1131028
diu1E-1038
dLE18-1938
dIiLa-1915

Amount.

12,000
25,006
17,500
#7080
A0
13,500

3,300
20,000
@, oo
10,500
16,500
20,000

125 000
20,840
ht',(ll]i)
45,000
75,000
1,000
00,000
02,000
25,000
Ay (II)U
00

14,000
10,000

Price
104

102
106,528
101,067
101 833
102,20
104,680
100,133

100,203
na
04
131

102,33
103.6306

104,135
103,466
100

100,602

ol
1.0 102.30
11 UD(I‘{I-I)D 17 &
100

101,173
100

ll.('--i‘i‘l
25,302 x100

100,000
146,000
8,000
2,000

400, 000
12 -’N.)
& ,-':ll[l

z(m (L]
a2 I]lel
3200
2,000
76,000
&, 000
10,000
45,000
8,000
&,000
100,000
07 500

1In 000
75,000
.”,7,llml

1022

103,158
Var,

101
103,
100
107.
102,
108,

a1

10072 f)ila
100
101.70

104,60
100
107.200%

1 llll

104,082
100,046
100,666
100,02
05,80
101431
101.421
100,80
104 45
100,50

100
1040

101,087
100
10707

20,000 p104,.008

248,000
40,000
2,700

100,581
100,785
10625

1’5 a0 4 % I:n'siu

#,0
20 (IIJU 100

101

llm Tl
101,085
100

| 497 __Las Antimss

Page.
-I(u..Ink‘t. Miss, (’ H\é-!l.!"%‘.l.._...... 1]
a0l lron RI It ]
Buas Tsllp Un, Fr, 8, DL No.13,N. Y. B
431 Jefferson, Wis .o ...
nad. . King Q0. S8: D, No. lﬂl],
BAd. . King Coo 5. D Nag 40,
661, King Co. S. I, No, 152, Wash.
a01. . Klog Co. 8, D, No, m-l Wash .
H61 - Klogston 5, D, No. 1, Minn..
661 .. La Porte Co , Ind
AT - Lakewond, l\‘lllln.l (3 1ssues) ...
Cola
g3 Larchmont, N, ¥
431 __ Lexington, N. O
562 . Lindstrum, Ming. .
431 - Linton, 1nd
.;M SLitte Lake Soh, Dist,, Onal....
432 Litt'e Roeck Sch, Dist., Ark
n‘.n .Madisonville, Ohlo
Madisunville, Ohlo -
_Malvern Seh.
-Manchester, Mass.__ . ___
- Marion Cnumy' Mo. .
107 . Marion County, Ohlo -
482, . Marlon County, Ohlo -,
432,  Marlon County, Ohlo (2
B33 Masonvl ¢ Twp. . Mlch
497 . - Massillon, Ohlo
407 . Matagorda Co. D) D
432_ . Mattoon, ...
633 Maueh Chunk Twp.
497. .Melrose Sch. Dist., Ca
432, Miaml County, Ind
607, -Miam), Okla. (2 lssue
#33. . Miami Sch, Dist;, Okla
368 Montgomery, Ala ..
432 Morrison Sch, Dist., I
462, Morse B uff, Nob.
633 .. Mountaln Lake Tne
607 Mt. Carme] Seh. T
Nashvil'e, Tenn
shvlille, Tenn
assay County
New Boston ‘wh‘ Dia
ﬂ'):! .New Rochielle, N. ¥
562 . New Rochelle, B
633, New Rochelle, T

Rate Maturity.
1028

10091018

\\"J\!ﬂl -
Wasli.

d1911-1018
d1000-1918
d1013-1018
d1g10-1013

1000-1028
d1018- 1088
101351082
d1928-1048

19001011
1013-1023
9

=4

o e T
s

=

1900-1014
1000-10348

1018
d1D28-1048
A1000-1017

1909192
19001014

SN P e SNy O O B i e e £ e e

1948
1010-1024
di01a-1028

1028
d1B1B-1938

I
5

19221924

e

d1B09-1013
1a18-1030
1012-1010

1910-1917
1013 &1018

1067

£ A 0 0 A e i e T

h, Dist,, Pa-.

498 .Nl'es Ohlo. .
408. Niles, Ohlo.
433 Northfie'd Twp., Ohlo ..
433 _Northport, N, ¥ e
034. . Okanogan Co. S.D.No 17, Wasl.
408 .. Orestimba Sch. Dists, Cal_. <<
562 _Orrville, Ohlo
a68_ . Orrville Seh,
488. _Ogceo a ML =,
433 .0swego, N. Y-
634..0xford, Ohlo
562 - Pametio, Fa, (3 lsues) -
433. . Palo Pinto County, Tex._ -
433..Paoll, Ind
498 . Parls, Tenn
-ms “Peterson, Towi (2 Issues) oo ... .
433 -Phi ips.m\m Unlon F. ‘%vl:
Dist, No. X
433, - Plerre, S,
608 . - Pliger, Neb. -
SGd. Plot, Minn
A9 . Poplarvilio, Miss.
488 Portervl le Sch, Dist., > 0al.
498 Portsmouth, Ohlo (2 Issues) -
408 . Prattville, A'a, (2 lssqes) - - .-
434 .. Rafael Sch. Dist., Ol
863 . Ravenna, {lhlu v
400 . . Reading,
Aff. . Renovo, l’s. (2 |mmues) -
563 . Rhinelander, Wis ...
408 . . Richwood, Ohlo
.:ﬁ‘i..llm}uwur. N X,
563 Rockville Seb. Dlst., Ind.
634.. Rogky River Sch. DIst,, Ohlo-<
13477 Roosevelt Sch, Dist., N. ¥
663 . . Roseburg, Ore. .
563 - Royalton, N. ¥._
434, Bncrnmml.o _Cal.,
G345t
400 - 8t. l’n\i Minn. .
H{iH %Ilubur,v Md <
400, _Salllsaw, OKkla 5
G634. _Salt Lake Clty, Utah (2 lssues) 4}
434 .Sandusky; Ohlo. 4
5063 - _San Dlego, Cal
035 Sapulpa, OklA. (3 lssues)
683 . Sault Ste, \t.mu. Mlch
400, .Saybrook Twp. 8. D, Ohlo-
AP0 Schooleraft and  Brady Twpk.
Sch: DIst, No. 10, Mich.
490 . Seminole Lo. 8. D. ‘\o 22, Okla.-
A35. . Shelby, N =@ v
M.;..Nlorr.-\llh-. N. Yo
A34__Sidoey, Neb_ SL
a6d_ . Silver Bow t‘ntm!.y, Mont_.
636 . Snohomish County Selr, Dist,
No.- 24, Wakhee - v 2as
¢a6._South t'nunusl:urr. Py
A8, _Sparta, Wis. ..
134..}spnm,ﬂnld. Oblp (% iasues) -
ned4_.Sprngfield, Ohlo (6 [sKues) - -
435, -Sulllvan (rrum:, Tenn.
430 switzerfand Luum;-
n6d..Syracuse, N, Y
636, T r<. Haute,
Hnd-.Tex
.-GI_.'I‘nll‘tiu Ohlo cun=
604 - Toraak, Wis,
630 Trout Lake, Mion
a00__Trumbull Co. Ry, Dist,
500 ,'i'nsminnm. Ala
nO0. _Unlon Clty, Pa_
o064 ‘Lplmul Lal
504, _Uthes, NoY,
080. - Ventura, Cal
000 - Vermitlon, So.
JOWR S ss ™
630, - Visalin, Oal.
noo_. W nl]u Walln County Sch
Np. 73, \Wash_. ...
a71. Warren € mmn.
neo. Waterloo, N
00, Wanreka, Okin -
371 _Wayne County, Ind. 44
oS, Welser Ing, 5 D, No
637 . _\ ngton Springs,
oo Covington, Ky
63T \h-sr i‘omt Towa..
660 . West Unlon Sob. DIs

XL O

=

diDi1-1018
1018-1047

1018
1010-1021

“Ohio.

I e

Diat.,
Pa

e

dlp18-1028

d10138-1038

19091018
190

1000-1028
I8

d1913-1028
1013

1000-1918
1013-1018

dl1018-1938
101 2-1414
1010-1019
d1018-1048
1000-1018
1620

d1918-1028

{ 10181028
190011033
19049
RIS RIEY]
1009-1018
1018285708

0091028
1609-1918

Ind. .

o

Ind o

10131024
1012-1827

A000-1048%
1000-1028

i 0 e % 1 T O e i CA ST Y

(3 [ssuecs) &5

§ -

i

[
D Zage

190R-1948
W d1013-1028
1014-1018
1009-1038
1033
10001018
d1018-1028
19231928
a1918-1038

P
-
w
=]

e’

et

1000-1015
1018
1038

4 1930-1042

n66. White County, Tnds L
“White Plaing, No Y. esTirEel L
601 W llﬂﬂ‘l’lﬂlun. N.X 4

e
atItrtale

heisyac
i+

Amotht,

100,000
30,000
20,000

1,500
12,004
4 B0
60,000
1,928
A,010
6,000
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200,000
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200,000
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Armount. Price.
100

100
105.00
101.700
102,950
107.70
100110
100,076
108.308

Maturtiy.

T e etk 1028
P " L Dist., . 1013-1022
372 _Wood County, Ohio o 1000-1813
Wyandaot County, Ohlo (2 18sues) & 1910-1D14
372.. Youngstown, Ohlo > ! 1000-1028
37&. - Youngstown, Ghlo - ; o 1900-1013
472 _Youngstown, Ohlo . S 10081012
Z00. ¥ ub Clty e meerar=el B 1909-1038
S06- 2o Clty, 101 - S, I 15091917

22.500

Total bond sales for August 1008 (224 municipall-
ties coverlng 311 separnte 1ssues. - k317,880 448,

@ Average dates of matardty. o Subject to call In and after the earllae
vear and muature lo the later year, & Not Including $7,501,200 of tem-
poritry loans reported and which do not belong In the Ust. 2 Taken by
sinking fund a8 an investment, » And other considerations.

BONDS SOLD BY CANADIAN MUNICIPALITIES.
Page, Name, Rate.  Maturity. Amaount.
668 . Aberfilly Soh. Digt,, Saslc 1918 51,500
a5, Asquith S Dist., Snsk 2,600
i3l . _Aylesbury Sch. Dist., Susk 2,000
A8 _Avimer, Que. (2 1ssues) % 33,000
858 - Birch'Creek Soh. Dist., Sask. . 1,600
Bloomeld Sch. Dist,, Alta 1§, 000
Brenda, Man : s 40,000
Burnaby, 13, 0. __ 13,000
Cornwall, Ont . _. 20,000
us Plaln Soh, 2,600
1 B,000
2,400
1,700
10,0010
LIS 100,000
1038 12,000
10061018 00,000
135 1086, U060
Lt
LOOB-11025
1328
1018
1028

Price.
1928

1028 100

i

101
HoB-1u18
L8
1018
1028

D S aal] A

“Flr Valley Sch. Dist,,
Fart Willlam, Ont. .
Fort Willlam, Ont. ... ..

A Seh. [Nst. | Sask
County, Ont

(- 1<}

afehen Sche Dist,, Alta
JGuelph, Ont .
Hamlots, Man
Holmstead Seh,
= lngerssll, Ont
Kamloops, 1, «
- Lemberg Sch,
. Lethbridge,
~Listowell, Ont.o .
2. . MacDonnld, Man
Malltn, Man
~Muellta, Man
-=Slerritton, One
Minlota, Man.
Mongton, Onb.. . -
~-Napanee, Ont e
Nlagnra Falls, Ont
.. North Bay, Ont
Pembrole, Ont
.Pleton, Ont o
.. Portage Lo Pralrle, Man
= Port Arthur, Ont. o
Parb Elgin, Ont. .. -
-Presectt, Ont R aral s —
- Prudentinl Sch, Dist., Sasi- -
—Red Deer, Abertn. - o - o --s
s Hed Dear, Alberts. ==
.Rich Sch. Dist., Alta 3
-S5t. Boniface (4 |ssues) ..
ot Eouls Que, - Lo oo
st MAryS ONe e -
w=Sandwich, Ont. .. i
~ooarnia, Ont.

I'll'_-:l.. Alta .

i,

1028
1158
LO0D-1038
1028

1028
1028
10001028
1028
1045
L0D-1027

hi

06,76

0891
A5,000 e
LU

7,000
8,000
17,000
41,760
20,000
18,000
A0, 656(

THEN gu a5 CA T 3 e 1 G E =T e

G
6,000
10,436
4,400
40,000
1,600
1.000
104,250
625,000
40,000
LR
7,000
L.500

lu:]l:lnv:!i?}:n
1028
1909-1028
v‘l‘l?:.l&im 08,06
100051928 bt

1000-1928

4. . Sky HIL S, 1. No. 1782, Alta. - i
South Vauncouver, In’., Chperras

TS
116 &1028
=0 M- - b -‘-”"ii'f"{"‘*
4. . Toronto, Ont_ 3 1 44

- Vernon, B, O _!E 1933

B66.. Vernun, B, C. (51 <
565, . Wellington Sch. Dist., Sask. ..

76800
1,250,000
5 : - oas 2.000
BRILES) 1918,'28 28 &'33 25,500 |

1918 2,000

Total Cinada. - LY e B0TAA02
REVISED TOTALS FOR PREVIOUS MONTHS,

The following items, ineluded In our totals for previous
months, should be eliminated from: the same, as the sales
have not been carried to completion. We give the page
number of the issue of our paper in which the reason for the
failure to consummate the sale may be found.

Page. Name of Muntcipaldy.

Apd. _Adens Sch. Dlst., Ohla (July Hst) ..
631 . Beaufort County, N. O. (January lst) - -
561, - Hugo, Olla, (March list) s 3
443 Miton Sch. DIst,, Ohle (June list)

562, North Yalkimn, Wash. (May st}

564 _Senvca Fully, N, Y. (June Ust). ... ...
566- . W.chlta Sch. Dist. No. 1, Kan, (July list)

Atount,
$17.000
30,000
150,000
50,000

22,000
150,000

We have also learned of the following additional sales for
previous months,

404 . _Barberton, Ohlo (2 188ues) - -
428 . Boone County, Ind. (Junej. ...
428 .. Boone County, Ind. ... ...
659, - Bullitt Connty, Ky, (Aprib .. 191811 100
428 Carroll County, Indi (2 1ssues). 1000-1918 100
639. _Clay Counly, Miss. ... =k 1048 _
428. .Cass County, Ind. (3 lssues) . o 11]!)1]-1!)1!2 100
A06. _East Grand Forlks, Minn. Ghine) 1818-1027
406_ . Empire Sch. Dist., Cal, {(June) 1914-1923
430, . Excelslor Springs, Mo, .. ..o... Wd1D13-1028
408 _ Fort Dodge, lown S ¢ d10918-1028
0n- _Frinklin Graded Com, S.,.D. Ky. S
G eSO G TR T R O
Ad0. . Homilton County, Ind; (2 1ssues) 1908-1018
431 - Hendrlcks County, Ind 1000-1018
431 . Huntington County, Ind.._. 1900-1918
431-CKieso usk  County, Ind 1009-11013
432__Morgan County, Ind. . . 19001913
S62..New York Qlty-...._.. 1057
562, -Now York OIty. . ooo.oon 1087
862. -New York Clty (Juney —.._. 1108
562 _New York Qity (Jiune) . 1057
433 North Hempatead Unlon Free
Sch. Dist. No. 10, N. Y.__. 1013-1028
1035
1038

o L 101.86
10001018 100
19001018 Lo

LOG. 66
100,175
101,20
100
100
100
10035
i L0
268,000
204,825 2100

&l

114,000

25,000
80,000
20,000
20,000
35,000
56,700
30,000
1 g

2 |asues) = k I e A4, 001
UL .'m{mleumu. Wash. (May).----- d1018-1928 7,000

All the above sales (except as indicated) ave for July.
These additional July issues will make the total sales (not
inclnding temporary loans) for that month $21,160 138,

106.782
608 .. Pllke County, Aln. . - Par
434 . Roxboro, N, C.(April, oo - -
434 Saginaw, Mloh, (4 18, Mareh) - .
4ad . Saginaw, Mich. (6 18, Muy)
484, - Saginaw, Mich. (5 Is., June) ..
Ad4. - South Sharon Sch, Diat,, Pa...
434 Spokane Co. Sch. Dists., Wash. |
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News Items.

Tanstitutional A mendments.—On Sept, 14 the
eleetors of this State will be askod to vole on fwo  proposed
amendments to the Constitution. One of these pmend-
ments relutes to the qualifications required of male citizens
in order to entitle them to vote at any election held in the
State of Arkansas,  The otheramends Seetion | of Article 16
of the Constitution as regards the issuing of bonds by ecities;
towns, counties and other municipalitivs.  The smendment
in full is given herewith:

sectlon 1, Article 16, —Nolther the State nor any by, town, county or

nunieipality In this State shall sver loan Its credil for any purpose

narshal | any county, city, town o munfelpallty ever [ssie any

waring evidences of Indebtedness, exeept such bonds a8 may be

rizad by law to provide for the eonstruction and malntenanes of public

highways In countles, citfes and towns and the constructlon, purchase

and malotenanee of pubiie mprovements of & genoral witure by elties and
towns.

Provided, That bonds or evidences of indebtedness shin )l not he lssued for
an Amount more i ten per cent of  the as el valluatlon of all real
aod peronal property in Gy, townlor county propostog to lssue Yame.

Suech bonds shal it Dedr i gredter e of (o terest than Ve per cent per
aAnnam, and In order to provide for' the parment ol such bondg and Interest,

L Etax ot to exceed three mills oo the dollar, tnoaddition to the rate
lon now, authordzed. may be levied by sald countics, cltles snd

Arkansgas.—

LOWnS,

And the State shall never 1sne any Interest-boanne Lreasury Warrants ar
sorip.,

\I‘E‘hn ‘i_.h'.w“ resolution was filed [n the offled of the Seorotary of State on
May 23 1007.

I 1 eleotor may vote [or or agnlngt the above amendinent.,

Witness my: officisl signetore this 24th day of Febranry 100%,

(Seal ) 0. 0. LUDWIG, Seoretaey of State.

'l‘iu: Memphis, Tonn:, “Commorcisl Appeal' of Aug. 28
contained: the following rogarding the validity of the above
arpencment:

Tittle Rock. aArk., Au
Amendment,” suthord
provements, 1s baving o re
uodny o W0 Aro, 1t wns re H Iy
for the submission of the 3 prople of the State KU tho
coming 5 relection falled to provide far the paymuent of fhe inter-
st on the bunds, snd to-tdny o more faulty ermor wis diseovered when 1t
wis lered that the mensure dUd pot legally pass Lhe st Leplsiatuee ns 13
belleved by svery one.

16 wis diseovered to-day that the Joint resolution passed by the Houss,
providing for the submission of the amendnient, Wad o diTerent measure
than that passtd by the Senate, and contalned a number of words that
wore ot L the Senate mensee.

Thig, of course, renders the measire worthless, and evaon I 1t were ndopted
by the prople at the election next month, I8 would be lnvalldated by the
Loures.

Indiana.—Special Session of Legislaturo.—Governor J.
Frank Hanly has ordered a special session of the Legislature
to. convens on sapt. Ix. In oo statement following  the
proclamation, the Governor declared that the condition of
the specific appropriantions made ot the last session of the
Legislature alone justificd the eall for the oxtra session.
Other matters which he wishes considered in the special
seasion are: Repeal of the lnw appropriating §120,548 to
Vineennes University; legislation to aid the executive Lo
copa with the night piders which threaten conthern Indianas
a law by which the liquor traffie shall be controlled by loeal
option with the county as a unit, und an inereased appro-
printion for the Indiana Girls' Rehool and the Women’s Prizon .

St. Louis County (P. 0. Duluth), Minn,—Bonds Declared

=t v re
Vialid by State Suprepie Court.—In an opinion handed down
Aug. 28 the State Supreme Court holids eonstitutional Chap-
ter 130 of the Laws of 1907 under which this county issued
3600,000 court-hous e bonds sold on June 8. See V., 87,
p. 1483,

v 10, Rnown a8 the hond

chen
viding

Bond Proposals and Negotiations this week
have been ag follows:

Abbeville, Ala.— Boud Sale.—On Aug. 4 J. B, MeCary &
(la, of ;\tl:ml‘.:s purchased st pur the $12,000 59 '.:'ll-j'nur
coupon electrie-light bonds described in V. 87, p. 287,

Aitkin County (P. 0. Aitkin), Minn.—Bond Offering. —
Pru‘m:ull.-: will be roceived until Oet. 13 for the following
diteh-construction bonds at not exceeding 69 interest:
$4.200 DitehfiNo. | bonds. ($4,000 Diteh No. 8 bhonds.

300 Diteh No. 2 bhonds. | ®000 Diteh No, 4 bonuds.

Authority Chapter 230, Laws of 1907, and amendmients
thereto. Date ily 1 1908, Tred Stearns is County Audi-
tor.

Albion, Calhoun Oounty, Mich,—Deseription of Bonds.—
We are advised that the 830,000 41477 bridge bonds awarded
on Aug. 18 to A. B, Leach & Co. of Chicago (V. 87, p. 558)
are dated Sept. 1 1908 and mature $3,000 yearly beginning
in 1915, The price paid for the issue was $30,550, or 101.833-
Denomination 81,000, Interest somi-annual,

Alexandria Independent School District No, 2 (P.O.
Alexandria), Douglas OCounty, Minn,—Bond Sale.—0On
Sept. 1 the $10,000 59, 10-year cotpon high-school- improves-
ment bonds deseribed in V. 87, p. 494, were swarded to the
Union Investment Co. of Minneapolis af 10840, acerued
interest and blank bonds.

Angleton Drainage District, Brazoria Oounty, Tex.—
Bonds Registered —The 3120,000 59, 20-40-year (optional)
coupon bonds offered without success on July 800 (V. 87,
p. 363}, were registered by the State Comptroller on Aug, 27,

Apple Oresk, Wayne County, Ohio.—Hond Llechion.—
Reports state that an election will be held to-day (Sept. 12)
to vote on the question of issuing $7,000 water-works-plant
bonds.

Arbo (P. 0. Grand Rapids), Itasca County, Minn,— Bond
Offering.—Proposuls will be received until 9 a.m. Sept. 21 by
Harman Tracy, Chairman {of the Board of SBupervisors, for
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$10,000 bonds voted on Aug. 26. Maturity from fve fo
fifteen years,

Atchison School Digtrict (P, 0. Atchizon), Ean, —Bond
Sele—OF the $100.000 4159 school-building bonds voted
on June 30 1V, 87, p. 178), 850,000 have been sold to the
State School Fund Commissioners at par. We are advised
that the remaining $50,000 bonds of this issye will be offorad
for sale nbont Jap. 1 1909. Denomination $1,000, Date
Aug, 15 1908, Toteriest Jan, Uand July L. Maturity July |
1924, subject to call, howdver, at any time.

Athens, Athens County, Ohio.—Bond Offering.—Proposals
will bereceived until 120, Sept. 28 by W, B, Golden, Villago
Clerk. for £10,000 59, sower-construction honds,  Author-
ity Seetion 2845,  Revised  Statutes.  Denortination
31,000,  Datie Mareh T 1908,  Intorest semid-annual.  Ma-
turity $1,000 vearly on March 1 from 1912 to 1921 inclugive.
Cortifiedd cheek foe 527 of the bonds bid for, payable to the
Village Treazuver, i roquired.  Purchasor to pay acerued
intercst.  Dolivery within ton days from the time of award.
A like amount of bonds was awarded on July 13 to the
Provident Savings Bunk & Trust Co. of Cincinnati (V. 87,
p. L78)5 A0 Eheso bonds take the place of those sold in July
w tire not advised as to why the first sale was nover cohn-
sun ated.

Beaufort Uounty (B, 0. Washington), N. 0. — Deseriptian
af Bands—The 250,000 59, gold coupon oF repistercd bridgo-
constriction honds awarded on A, 4 o the Seeurity 'l‘I'll.--l‘
Cor ol Spartanbire (Ve 87, pe 631 are in denomination of
F1,000 ench and are datad [{T'\' I 1908  Interest semi-nn-
nual.  Maturity on July 1 as follows: 15,000 00 1937, '$20,-
OO0 i 1938 anel £15,000in 1930,

Benton County Schosl District No, 33 Wash. —Rond Sole.r
-We have just been advised that the 81,000 5-10-yeae
toptional) coupon buflding In_-mh alfered on Aug. 6 wirs
awnrded to the Stato of Washington ot phr for 5:.

Bloomfield, Oat. Lk Gentire Salo.—W. €. Brent of To-
ronty was thee guecessiul Bidder for the $1,000 debentures
recently offerad by this plac.

Boissevain, Man.—Debenture Offoring.—Further dotails
are ot hand relutive to the offering on Sept. 15 of the $15,000
8%, coypon  oleetrieslight-plant debentures mentionad in
V. BT, p. 495,  Proposals for these débentures will be ri-
ceived untl 1200, on that day by G C, Siith, Town Seerotary-
Treasurer.  Date Sept. 1 LO08.  Interest is payable at the
ITnion Bank of Buoiszevain, Maturi Ly part yearly on Sept, |
from 10901948 nclusive.  Total debt this issue,  Assessed
valuntion for 1808 3500,000.

Brookhayven, Miss.—HBond Sple.—This city on Sept. 1
awarded the 15,000 sehool-im provement bonds deseribod
in V., 87, p. 550, to A, J. Hood & Co. of Detrott at 515,155
(they to Turnish blank bonds) for 544,

Ceres School District, Stanislans Oounty, Oal.—Hand
Ojffering.—Proposals will be reeeivid until 11 2, m. Sept. 15
by 8. B, Mitchell, County Clerk (P. O, Modesto), for $20,000
69, building bonds.

Cincinnati School District (P. 0. Cincinnati), Ohio.—
Bond Sele,—0On Sept. 8 the $200,0000 49, 10-year coupon
sehoolproperty-impravement bonds deseribad in V. 87, p.
428, woere awarded to €L B Denison & Co. of Cleveland at
105:31 and interest—a basis of abont 8.7449%,. A list of
the bidders [ollows:

. E. Dénlson & Co,, Cleve. 8210,621 | Well, Roth & Co,, Cin. .. . _$208,6856
Gorman Nat, Bank, i, ... 204,601 | Central Tre & 8. 1), Co,, Ol 206,620
Fleld, Longstreth' & Co., Cln \ 200,620
Unlon S. 0. & 'Te Qo Cin - 207,620 | FIfth="Third Nat. Bank, Cin. 206,300
Bud. Kleybolte Co. Ine,Cln. 206,737 |

Colbert Counly (P. 0. Tugcumbia), Ala.—Warrant Offer:
ing.—Further details are at hand relative 1o the offering o
the $25,000 warrants issued to the contractor for the rebuild-
ing of the court-house, and mentioned in V. 87, p. 559, Pror
osals for these warrants will be received by the County
Jommissioners up to Sept. 15. Denomination to suit pur-
chaser. Warmnts are tax-exempt. Date Oct, 1 1908.
Interest at the rate of “5or 6" 97, pavable aunually in Feb-
ruary. Maturity $5,000 yearly on ]‘.l_‘":l. L from 1910 ta 1914
inclusive. Osear G, Simpson ig Judge of Probate,

Oollingville High School District, Madison County, Iil.—
Bond Sale.—This distriet recently awarded an issuo of $41,000
435% bonds to the Harvis Trust & Savings Bank of Chicago.

Columbus, Ohio.— Bands Authorized.—Ordinanees provid-
ing for the issuance of the following coupon assossment im-
provement bonds were passed by the City Council on Aug. 31

$4,000 4 L44% Centmal Avenue bonds,
4,000 Clifton Avenug bonids.
Elghtednth Street honds,
Engler Strect bonids,

208 5401 Atlas Natlonal Bank, Clin. .

i 4 gt
8,000 4 2a %
1,000 4%
2,000 4147 bonds for the nlley north of Madison Avenue,
2,000 414 % Nincteenth Street bonds.

153,000 4%, Lechner Avonue bonds,

The above bonds will be dated not later than Dee, 1 1908,
Interest March 1 and Sept. 1 at the City Treasurer’s office.
Maturity March 1 1920, but, with the exception of thoe last-
mentioned issue, are subject to eall after Sept. 1 1909,

Correction,—The reports that the Harels Trost & Savings
Bank of Chicago had purchased 81,600,000 of an issue of
4,000,000 refunding lmmls. were ineorreot, according (o
advices received fom the Sereetary of the Sinking Fund
Trustecs.

Uonway, Beaver Oounty, Pa.—Bond Offering.—Proposals
will be recoived until 8 p. m. Sept, 16 for $20,000'59%, coupon

witer-plant bonds. Denowmination 81,000, Intercst semi-
annual.  Date Aug: 1 1008, Maturity 81,000 yearly on
Aug. 1 from L1918 to 1937 inclusive. Frank 8. Brown is
Secretary of Couneil.

Cottonwood Falls, Ohase County, Kan.— Hond Sale—
Aug. 20 the $25,000 41159, 20-year witer-works bonds voted
on June 1 were bought by the State of Kansas for the School
Fund at par. Denomination $500. Date Aug. 1 1908.
Interest Jan. 1 and July 1.

Oowley School District No, 28 (P. O, Cowley), Big Horn
County, Wyo.—Bond Offering.— Proposals will be réceived
until 12 m. Sept. 15 by Charles A Weleh, Clerk, for 33,000
soupon-school-building bonds at not exeeeding 69 interest.
Authority Article 3 of Chapter 3, Title 6, Division 1, of the
Revised  Statutes of 1809, Denominstion £3.000. Date
Jan. 11909, Interest semi-snnually at the offiee of the
County Treasurer in Basin or at the State Trensurer's office
in Cheyenne. Maturity 8300 yearly on Jon. 1 from 1910
to 1919inelusive.  Certified cheek for $10015 required

Oumberland County (P. 0. Fayetteville), N. O.—Bond
Offering —Propoguls will be received until 12 m. Sept. 14
[or 515,000 8 steel-bridge Bonds. Authority Laws of the
General Assembly of 1907. Maturity ten yvears. Herbert
Lutterloh is Chajrman of the Board of County Commissioners,

Ourlew, Alberta.—Debenture Sile.—W. (. Brent nf To-
ronto has heen awarded £1.000 debentires

Ouyahoga County (P. 0. Olavelznd), Ohio.— Note Offering.

Proposals will be receivid until 11 o, . Bept. 16/ by Wi .
. Black, Clerk Board of (founty Coammissioners, for the
following Contar Road {m proviment notes:

7,500 300 potes.  Densmitntion 8575, Maturity 3375 vach dix months
from March 1 1900 to Sopty T LOLA Inelpxive,
» notes..  Denomination $1.000. Maturity on-Sept. 1 48 follows:

$4,000 in cooli of the yexes 1010, 1911, 1015, 1018 and 1917
and 5,000 1n ench of Lhe YEArs 1012, 1014, 1010, 1018 and 1919

The above notes are dated Sopt. 1 1908, Tolérest seami-
anpual.  Certifiod choek for 81,600 is required.  Purchaser
1o prepure the notes at his own expense.

13,000 8

Hond Offeringi—Proposals will also be eecoived until 11
. o Sept, 24 by the Board of County Commnissionoers,
Willinm F. Black, Clerk, for $300,000 41567 cottpon bonds.
Authority clection held Nov. 5 19015 also Seetions 871 and
872, Rovised Statutes.  Denoumination 81,000,  Date Oet.-1
08, Intervst semiannuslly st the County Treasurer's
uffice. Maturity 815,000 yearly on Oct. 1 from 1909 to
1912 inclusive and S16,000 yearly on Oct. 1 from 1913 Lo
1927 inelusive.  Bid to be made on a blank form furnishod
by the Board of County Commissioners, be unconditional,
and be aceom panied by an unconditions certified checle o n
bond signed by two disintorested persons, residents of and
owning: real estate in Cuyshoga County, for 19 of bonds
bid for, made payable to the County Treasurer.

Dawson and Frontier Counties Joint High School Districts
Nos. b1 and 111 (P. 0. Farnum), Neb,—Bond Offering.—
Proposals will be roevived until 7 p. o, :'n'rlpl. 15 for $12,000
69 school bonds.  Date SBept. 1 1008, Maturity $4,000 on
Sept. Lin each of the years 1018, 1023 and 1028,  Certified
check for 5% of amount of bonds bid for i3 required,  Pur-
chazor to imuy acerued intorest.  Assessid valuation of joint
districts, $200,000. W. R. Fitch is Secretary of distriet.

Dayton, IMontgomery County, Ohio.—FBond Offering.—
Proposals will be reccived until 12 m, Sept. 14 by Edward
Philipps, City Auditor, for $50,000 5% coupon Sewer Dis-
triet No. 3 bonds. Denomination 81,000, Date Sept. La
1908, Interest payable semi-annually at New York. Ma-
turity $5,000 yearly on Sept. 15 from 1908 to 1917 inclusive.
Certified check for $2,500 on & national bank, payable to
the City Auditor, is requiired.

Douglas County (P. O. Alexandria), Minn. —Bjds,—Fal-
lowing is a list of bids received on SBept. 1 for the $44,000
41a% drainage bonds deseribed in V. 87, p. 429:

H. T Holtz & Co., Chleago, 344,511 21 with acerued Interest and Wank
bonds, Lo e dated Sept. 161 1908, due Aug, 15t 1018, payable it Central
Trust Co., Clleigo,  Denomination $500,

Minnesots Loan & Trust Co., Minneapolis, 344,005 and acerued Interest,
date mot stated, dus Aug. 1 1018, Denomination $1,000,

First. Natlonsl Hank of Alesanidria, par for $12,000 of |ssue.

Caommerelal Investment Co., Duluth;, Mion., 344,000 and acerued interest,

UM, Swoddard & (0., Miuneapolis, Tor MacDanald, !\i:-cu? & Co,, Chleago,
for bonds ht 6% Interest, $46.270, Iess cost of bonds, but Including
Interest nceruod,

Kane & Co., Miuneapolls. for bonds at 5% Intercat, 545,100, with acorued
Interesy and blenk bonds,

Trowbridge & Niver 00, Chleago, par and neerued Interest, less $1.200 for
EXPULSCH,

I.Tr‘lluiul ’;r:\:-nllnulll Co., Minsespolls, par and acerued interest, less, $1,000
for: gxpenses: or, par at 4 30'% hlll.'ﬂf&lu Nt ;
“Bids of Holtz & Co. and Minnesota Loan & Trust Co.,

held in suspense until Sept. 121808, 1 p.o o,  All other bids

rajected.”

Dunklin County (P. 0. Kennett), Mo.—HBonds Nob Sold.—
No sale was made on Sept, 3 of the $59,350 93 District No. 12
and $19,449 19 Distriet No. 10 6% coupon drainage bonds
deseribed in V. 87, p. 500, _

East Carroll Parish (P. O, Lake Providence), La.—Bond
Sule.—The suceessful and only biddér on -"?n_-|‘al.‘ 2 for the
$22,000 5%, coupon funding bonds deseribed in V. 87, p. 430,
was . J. Walker of Lake Providenee. The bonds wero sold
us follows: $11,000 at par and 311,000 at 99, Purchasor to
pay acerned interest,

East Ohicago, Lake County, Ind.—Bond Sale.—N. W,
Hualsey & Co. of Chicago recently purchased of this city an
issue of $25,000 6% bonds, Duate Sept. 1 1908. Interest

ed for FRASER
raser.stlouisfed.org/




696

THE CHRONICLE

[VoL, nxxxvII.

payable at East Chicago. Maturity from 1910 to 1919 in®
elusive,

East Grand Forks, Polk County, Minn.—Bonds () fered to
Tavestors. —American Trust & Savings Bank of Chicngo is
offering at 102 and interest, netting the investor 4.859; the
£50,000 5%, coupon water-works bonds deseribed in V. 86,
p. 1424, aturity 85,000 yearly on June 1 from 1918 to
1927 inclusive.

East Washington (P. 0. Waghington), Washington
County, Pa.—Bonds Not Sald—No award was made on
Sept. 4 of the $11,000 4159 coupon shreet-im proyvenent
bonds mention of which was made in V. 87, p. 430,

Elking School District (P. O, Elkins), W. Va,—Band Sala-
—The 45,000 59 coupon school-house bonds offercd on
Aug. 22 (V. 87, p. 365) were awarded, we are inforpmed, to
Seasongood & Mayer of Cincinnati at 102.50. Maturity
515,000 in twenty vears, $15,000 in twenty-five years and
$15.000 in thirty years.

Everett, Mass,—Nole Offering.—Dispatches state that
this city will receive proposals until 5 p. m. Hg-?t.. 15 by
Nathan Nichols, City Treasurer, for 340,000 4149, fire-
station notes.

Fairview, Okla,—FRond Sale.—The $15,000 69 25-yvear
coupon electric-light bonds, for which proposals were asked
until Aug. 31 (V. 87, p. 560), were awarded to W. J. Hayes
& Sons of Cleveland for $15,007, the price thus being 100.046.
An offer of $15,225 was also reccived from 8. A, Kean of
Chicago, but it was not aceom panied by the required certi-
fiedd cheek. Sconritios are dated Oct. 1 1908,  Interest semi-
annual.

Fitzgerald, Ga,— Bond Sale.—The Pravident Savings Bank
& Trust Co. of Cineinnati was the successiul bidder on Sept. 8
for the 875,000 sewer, the 330,000 school-building and the
£25,000 water and light 5% gold coupon 30-year bonds
deseribed in V. 87, p. 430. The price paid by them was
$132,121 50,

Foosland School District (P. 0. Foosland), Champaign
County, U, —Band Sale.—This district has sold $1,200 5%,
bonds.

Fort Wayne School Gity (P. 0. Fort Wayne), Ind,—Bond
Offering.—Proposals will be received until 8 p. m. Sept. 14
by the Board of School Trustees, Ernest W. Cook, President,
James H. Fry, Secretary and Anselm Fuelbar, Treasurer,
for $100,000 4%, coupon school-building and improvement
honds. Authority an Act of the General Assambly ap-
sroved March 91003 as amended by an Act approved
March 7 1907. Denomination 81,000, Date Oct. 1 1908,
Interest semi-annually at the United Stafes Mortgape &
Trust Co. of New York City. Maturity $10,000 on Oet.
1 1917 and %90,000 on Oet, 1 1918, l-'--::t-iﬁ.wzl chock for
31,000, payable to the “Sehool City of Fort Wayne, is
required. Delivery on or before Sept. 30 1008.

Franklin Gounty (P. 0. Oolumbus), Ohio.—Price Paid for
Bonds.—The price paid for the $58,900 434% rond-improve-
ment bonds awarded on Sept. 3 to Otis & Hough of Claveland
(V.87,p.632) was 101.187 and acerued interest.  Following
are the bids: | 1o e et A 3
g & ot Clovland 498870 1) Seapongond & Mever cin- 439 300 o
Aarto,Scott&Co.,Colum. - 51,400 60} SecurltyS. B.&Tr.Co., Tl . 60,283 25
Firat Nat. Banic, Cleve-_. 50,400 00) Prov. 5. B, & Tr.Co. Cln. 59,276 00
0. B, Dénlson & Co., Clay. 50,454 00| Fleld, Longsireth &Co,,Cln, 59,1582 00
Oenteal Tr. & S. D. Co,,Cin 58,430 10| New Pirst Nat. B, Colum 59020 00
Breed & Harrson, Cln... 60,400 65

A bid was also received from Albert Klevbolte & Co. of
Cincinnati.

Franklin Graded Oommon School District (P. O, Frank-
lin), Simpson County, Ky, —Bond Sale.—The $18,000 5%,
cotpon building bonds deseribed in V. 87, p. 303, were gold
an July 22 to Weil, Roth & Co. of Cincinnati.  Maturity
thirty years, subjoct to eall, however, $500 vearly on July 1
from 1910 to 1923 inclusive and $11,000 any time after fifteon
YOArs.

Gadsden, Etowah OGounty, Ala.—Bond Sale.—0On Sept. |
the $100,000 59 30-year coupon water-plant bonds deseribed
in V. 87, p. 430, were awarded to the First National Bank of
Cleveland at par and ncerued interest.

Garvin, McOurtain Oounty, Okla.—Bond Offering.—This
town is offering for sale an issne of 69 20-year school-
building bonds. Denomination $500. Interest Jan. and
July, A, W. Moseley is Town Clerk.

Gibbon School District No. 2 (P. 0. Gibbon), Buffalo
Uounty, Meb.—Bond Offering.—Proposals will bu received
until 6 p. m. Sept, 15 by the Board of BEducntion, M. .
Marsh, Seeretary, for 818,000 5% school honds voted on
July 18, Denomination not to exceed $1,000. Interest
annually on July 1 at the office of the County Treasurer in
Kearney. Maturity on July 1 as follows: $1,000 yearly
from 1913 to 1026 inclusive, $2,0000n 1927 and §2 000 in 1928,
Certified cheek for 8500 is required.

Green Valley, Ont.— Debentures Sale.—D. H. McDonald
& Co. of Fort Qu' Appelle have bean awardad $1,200 de-
bentures,

Greenville, Ohio,—Bond Sale.—0n Sept. 7 the $2,500 497,
2-G-year (serial) coupon Central Avenue miprovement bonds
doseribed in V. 87, p. 4380, were awnrded 1o the Greenville
National Bank of Greenville at 101 and acerued interost-——a
basis of about 3.78%. A bid of $2,505 was also reccived from
the Second National Bank of Greenville.

Halifax, N. 8. — Debenture Sale.—This city has sold 837,500
497 debentnres to J. C. Macintosh and F, B. MeCwrdy & Co.,
both of Halifax, who bid jointly. These securifics take the
place of the $25,000 sewer and $10,000 gidewalk debentures
moentioned in V. 87, p. 861,  As it was found that these de-
bentures would only bring 93.333, it became necessary to
inerense the amount of the issue to 337,500 in order to realize
§35,000, the sum required to make the proposed mprove-
ments.

Hamilton, Ont.—Debenture Offering.—Proposals will be
received until 5 p,m. Sept. 14 by 8. H. Kont, City Clerk,
for §90,000 49 30-year water-works coupon debentures and
$80.000 495 20-year Technical School coupon debontures.
Interest semi-annually in Hamilton.  Denomtination $1,000.
Date Sept. 1 1905,

Harpersiield, Stamford and Jefferson (Towns) Union Free
School Digtrict No. 1 (P, O. Stamford), N. ¥. —Bond Sale.—
On Sept, 5 the 328,000 4149 coupon or registered building
honds deseribed in V.o 87, p. 496, were awarded to Fenwick
& Rogerson of New York City, §10,000 at 100.73 and interest
and §13,000 at 101.47 and interest. The other bidders were:

Maturity 8500 yearly on Now, 1 from 1909 to 1928 inclusive
and $1,300 _wm'fy on Nov, 1 from 1020 to 1938 inclusive,
bonds due after twenty years being subject to call.

Hartshorne School District No, 1 (P. 0. Hartshorne),
Okla.—Bond Sale.—This district has awarded the $25,000
(9%, 20-year coupon building and site-purchase bonds offered
ot Aug. 25 and deseribed in V. 87, p. 486, to MaeDonald,
MeCoy & Co. of Chieago af 104,608, accrued interest and
blank bonds. The other bidders were as follows:

John Nuveen & Co,, Chie.$25,885 00 Speer & Dow, I't. Smith. _$25 527 50
Jelerson Tr. Co., MeAlest. 25,807 00| Dallas 'Tr. &S, B, Oklp, Oity, 13 00
Q. H. Colfin, Chleago. ._ 25,7561 00| Flrst N, B, Dareaville, O, 80 00
. 1. alibert, Okls. Clty._ 25,760 00] R.J. Edwards, Okla, Oity. 25,250 00
A.J. MeMahon, Okla.Clty, 25,625 001 W.J.Hayes & Sons, Oleve. 25,007 00

Hemlock, Ont.— Debenture Sale.—An issue of 81,360 de-
bentures was recently disposed of. The securities wore
purchased by W. C. Brent of Toronto.

Henrylyn Irrigation District, Ool.—Bids Rejected.—Pro-
posals were agked for until Sept. 5 for the 23,000,000 bonds
to provide for the construction of the Intermountain tunnel
for the purpose of bringing water through the Contingntal
Divide from Williamg Fork River, and voted on Aug. 9.
See V.87, p. 431, All bids raceived, however, ware rejeated.

Herkimer Oounty (P. 0. Herkimer), N, ¥,—8id.—In ad-
dition to the suceessful bid of par and acerued interest sub-
mitted on Sept, 3 by W. N. Coler & Co. of New York City
for the SI_'.?(J W00 497 14-23-year (serial) coupon or registercd
highway-umprovement bonds (V. 87, p. 632}, an offér ot par
for 4135 was also received from Edmund Seymour & Co. of
New York City,

Holmstead, Alberta.,—Debenture Sole.—This place has
sold to W, C. Brent of Toronto an issuc of 1,800 debentures.

Houston, Tex.—Bond Offering.—Proposals will be re-
ceived until 12 m. Sept. 17 for the $100,000 5% coupon
street-vepair bonds deseribed in Vo 87, p. 431. Denomi-
nation 81,000, Date August 5 1908, Interest scmi-annually
at the Union Trust Co. in New York City. Maturity August
5 1988, subject to eall after August 5 1928,  Certified check
on any Houston bank for 19 of bonds, payable to H. B.
Rice, Mayor, is required. :

Hudson Oounty (P. 0. Jersey Oity), N. J.—Bond Offering.
—Proposals will be received until 4 p, m. Oct. 1 by the
Board of Chogen Freeholders, for §100,000 Boulevard re-
pair boneds; £350,000 bhonds to build & bridge over the Hack-
ensack Hiver; $350,000 bonds for constructing o vinduet;
$55,000 bonds for the extension of the lunatic psylum , and
318,000 bords for the Morris Canal bridge. These bonds will
carry 4159 interest nud will be dated Oct. 1 1908,

Humboldt, Towa,—Bond Sale.—On Sept. 1 the $5,500
4149 5-10-yeur (optional) conpon water and drainage bonds
desoribed in V., 87, p. 497, were awarded to Ira (. Calef of
Barre, Vt., at 100.20 and aeerued interest.  The following
bids woere also received:

G M. Hechtel &Co., Davenport- - $5,610 | Mereantile Trust Co., 5t, Louls. . par

Jockson Qounty (P. 0. Jackson), Minn.—Hond Sale.—
Thos. J. Bolger Co. of Chicago was awarded the three issues
of diteh bonds, aggregating $142,000, offered on Sopt. 8
for 5142 835. i

Kalamazoo, Mich,—Honda Authorized.—This eity
duthorized the jssuyance of funding and refuntding bongds.

Kansas Oity, Mo, —Certijicate Offering.—Proposals will be
roceived until 3 p, m. Sopt, 14 by the Board of Park Commis-
ataners, Geo., T Hall, S skary pro tem pore, for 48,070 67
sark fund certificates, “Series 8.7 Denorination 51,000,

ntorest Jan. 1and July 1. Muturity part yearly from pne
to twenty vears inclusive. A depositoof 85,000 is required,

Eenneth, N, B.—Dehonture Sale,—J. Addison Reid hag
baught $1,100 debentures.

Kenora, Ont,—Delignture Sale.~Thig town recontly dis-
posed of $39,000 sinking fund cebentures issued for the
df-\f.-}njl:ul-ni- of water power and doein |'JH7.' T'he soeurities
ware purchased by Aemilius Jaryis & Co. of Toronto.

Lake County (P. 0. Orown Point), Ind.—Bond Offering.—
Proposals will be receivod until 12 m. to-day (Sept. 12) by
Chas. A. Johnsgon, Auditor, for $60,000 5%, coupon bonds
for erecting o jail, repaiving the Sherifl’s rosidence, and for
the erection of a stable. Authority an Aet of the General

liss
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Assembly approved March 3 1809. Denomination $500.
Date Sept. 1 1908, Interest January and July in Crown
Point. aturity $5,000 each six months from July 1 1909
to Jap. 1 1915 inclusive. Bonds are free from all taxes.
Certified check for 397 of bonds bid for, payable to the
Board of County Commissioners, is required. Bonded
debt this issue. Assessed valuation for 1908, $48,670,000.
Purchaser to pay acerued interest.

Lakefield, Ont.—Debenture Sule.—A. B. Ames & Co. of
Toronto have purchased $3,068 4149 loecal-improvement
debentures maturing part yearly for twenty years.

Leechburg, Armstrong COounty, Pa.—Rond Offering.—
Proposals will be received until 8 p. m. Se';)t. 14 by John
A. Iliil!, Borough Secretary, for the $10,000 5% coupon fund
ing bonds voted (V. 87, p. 304) on July 25. " Denomination
$500. Date Sept. 1 1908. Interest semi-annually at the
First: National Bank of Leechburg, Maturity $5,000 on
Sept. 1 1918, but subject to call after Sept. 1 1913, and
$6,000 on Sept. 1 1923, but subjeet to eall after Sept. 1 1918,
Bonds are free from State tax. Certified check for 10% of
the bonds bid for, payable to Chas. J. Neimun, is required .
Total debt, including this issue, $26,744 02. Assessed valu-
ation $555,800.

Lincoln, Mags.— Bond Sale—0On Sept. 6 852,000 49, cou-
pon school-house-loan bonds were awarded st 101.81 and
interest. to Blodget, Merritt & Co. of Boston. Denomina-
tion $1,000. Date Jan. 1 1908, Interest semi-annual. Ma-
turity on Jan. 1 ag follows: $3,000 yearly from 1010 to 1923
inclusive and $2,000 yearly from 1924 to 1028 inclusive.

Lincoln, Lancaster County, Neb.—Bond ()ffering.— Pro-
»osals will be received until 12 m. Oct. 5 by Thomas H.
]l’ru.trt, City Clerk, for 316,000 414% (optional) refunding
bonds. Date Nov. L 1808, [Interest semi-annunlly at the
Nebraska fiseal agency in New York., Maturity one-tenth

early after the tenth year. Certified cheek on a Lincoln

anle for 29, of bonds bid for is required,

Lucas County (¥.0.Toledo), Ohio.—Baond Sale.—On Sept.
4 the $82,000 4}9% bridge-repair bonds and the $60,000
4149, road-improvenient bonds deseribed in V. 87, p. 432,
were awarded to Otis & Hough of Cleveland and Seasongood
& Mayer of Cincinnati at their joint bid of 104.68 for the
former issue and 106.161 for the latter. The bids reccived
were as [ollows:

$82,000 00,000
Bridge Bonds, Road Bofids.
Otls & Hough, Cleveland, and Seasongood &

Mayer, Clncinnitl ---580 837 60 $03,607 00
Natlons Bank of Commerce, Toledo -~ 85,670 00 P
Q. E. Dentson & Coi; Cleveland 86,567 00 03,408 00

8g.821 00 03,287 /00

Wnltculwrrger & Co.,
Claveland Trust Co., Cleveland 88,410 40
#6,206 00 B3.370 00
63,434 00

Well, Hoth & Co,, Clnclnnatl
Hayden, Miller & Co,, Clevel 86,141 00

Flrat Natlonsl Hank, Clayvelarid 5 63,0560 50
Hoehler & Cummings, Toledo. . 63,072 U0
Contral Trust & Safe Deposit Co,, Clocinnati-. .. ¥

Fleld, Longstreth & Co., Clnelnniatl 4,08 682,770 00
Security Savings Bank & Trust Co., Tole - 84,080 60 62,778 00
FItth-Third Natlona) Bank, Clocinnatl v B 02,705 00
sSplteer & Co,, Toledo 62,727 00
Provident Savines Bank & Trust Ca., Ol 62,718 00
A Kleybolte & Gon, Cinelinat 84,633 80 62,472 00

The bridge-repair bonds mature §4,500 yearly from one to
sixteen years inclusive and $2,500 yearly from seventeen to
twenty vears inclusive, while the road bonds mature $4,000
yearly from six to bwenty years inclusive.

Luton School District No. 2080, Sask.— Debenture Sale.—
This districk has gold $1,200 sehool debentures to D, H,
MeDongld & Co. of Fort Qu'Appells.

Madisonville (P. O, Ind. Station M, Cincinnati), Ohio,—
Bond Sale.—On Aug. 26 the $1,328 49 5%, Archer Strect and
the $8,010 71 4% Stowart Place 1-10-year (serial) coupon
assessiment bonds deseribod in V. 87, p- 432, were awarded
to Seasongood & Mayer of Cincinnati and W. H. Settles &
Co., respectively.

Manitoba, Province of, —Rids Rejected.—The Provineial
Treasurer rejeeted all bids vaceived on Bept. 1 for the 5400 ,-
000 40-yaur telephone and the $40,000 30-year drainago
1% debentures deseribed'in V., 87, p, 497.

Margo, Sask.—Debenture Sale—The Oatario Seeuritics
Co. was the successful ‘bidder for 81,000 debentures recently
sold.

Marion, N, C.—Bonis Voted—Bond Offering—At an elog-
tion held Sepf, 8 145 voters declared unanimously in favor
of & proposition to issue $20,000 5% 80-yvear bonds to axtend
the water system and obtdin o gravity supply, Interest
semi-annunl.  Propogals for these honds will be received at
once. W. I'. Wood is Mayar,

Marion, Ohio,—'pice Paid for Bonds.—We arve advised
that the price paid for the $29 980 relunding and the $5.935
stroct-itn provem eut (eity's portion) 4% bonds, swarded to
the Central Trust & Safe Daposit Oo. of Cincinnati on Bept. 1,
was par aud 35950 43 (100.250) respectively. Purchaser
to pay accrued intérest. Bids at par less ‘the following
amounts for fees were also receivod:

520 080 §6,035
Refunding (cfiy's nortion)
ands. Hands.
Seasongood & Mayer, Clnclunatl .. . Nothing.
Well, Roth & Co., Clacinnntl, ... 345
Breod & Harrlson, Cloclonatl 20 80

Markdale, Ont.—Debenture Sale.—This town reeotnly
sold $10,000 5% bonds to A. E. Ames & Co. of Toronto.
Maturity part yearly for thirty years,

Medford, Middlesex County, Mass.—Bond Sale.—This
city has awarded to Estabrook & Co. of Boston, at 104.815,
an issue of $40,000 49 school bonds., Maturity 1928,

Medicine Hat, Alberta.—Debenture Sale.—Aemilius Jarvis
& Co. of Toronto were the successful bidders for $20,000 59
sehool debentures recently offered for sale. Maturity part
yearly for twenty years.

Merrill, Lincoln Oounty, Wis.—Bond Sale.—On Sept. 4
the $25,000 park and $25,000 street-improvement 4149,
10-19-year (serial) coupon bonds offered on Sept. 2 and de-
seribed in V. B7, p. 562, were awarded to the Commercial
National Bank of Chicago.

Miami, Okla.— Bond Sale.—The $30,000 sewer and $4.,000
jail 69, 25-yeap coupon bonds offered on Aug. 24 and de-
seribed in V. 87, p. 432, were awarded to the Thos. J, Bolger
Co. of Chicago. The bonds will be dated Oct. 1 1008.

Middletown, Butler County, Ohio,—Bond Sale.—On Sept.
9 this city sold the $11,670 40 414%, 1-10-year (serial) cou-
pon tax-exempt Crawford Street and West Alley paving
(city’s portion) bonds, described in our issue of Aug. 15.
The Central Trust & Safe Deposit Co. of Cinecinnati was the
successiul hidder, paying 101.90 and acerued interest—a
basis of about 4.111%. Tollowing are the bids:

- Premiums, | Premiums.
Central Tr. & 5. D. Co,, Cin__ 5221 74 |Fifth-Third Nat. Bank, Oln._$185 00
Seasongood & Mayer, Cin_ "2 207 73 |Fleld, Longstroth & Co, Cln. 170 00
S.Kuhn & Sons, Cinclonatl - 205 40 | Davies-Bertram Co,, Cifi_ .. 18 00
. Kleybolte & Co., Tne,, Cln, 205 40 |Security S. B, & Tr. Co., Tol. 141 20
Well, Roth &Co., Clnelnnatl, 192 00 lrFIr.-". Natlonal Bank, Cleve._. 117 50

25

C, E, Denlson & Co,, Cleve.. 100

Motherwell, Ont.—Debenture Sale.—Debentures o the
amount of §1,000 have been gold to W, C. Brentof Toronto.

Mt. Carmel School District (P, O, Mt, Oarmel), Pa.—Hond
Sale.—The $40,000 4%, 10-30-year (optional) coupon funding
and sehool-building bonds offéred on Aug, 28 and dudcribu:?
in V. 87, p, 497, have been sold to the First National Bank,
the Unpion National Bank and the Guarantee Trust & Safe
Deposit Co., all of Mt. Carmel, at par.

Mt. Clemens School District No. 1 (P, 0. Mt. Olemens),
Mich.—Bond Sale.—On Sept. 3 loeal banks purchased at
par the $24,000 49, coupon school bonds described in V. 87,
p. 562, The following bids were also received:

John B, Thayer, Chleago. .. -$23,116 | Woodin, McNear & Moore, Chl,$23,066

Maturity $4,000 yearly on March 1 from 1912 to 1017
inelusive.,

M. Vernon, Westchester County, N. Y.—Bond Offering.—
Proposals will be received until 8 p.m. Sept. 15 by the City
Counail for $40,000 59, refunding redem ption bonds. Au-
thority Sections 155 to 200 of Chapter 182 of the Laws of
1892, as amended, and also pursuant to the provisions of
Section 7 of the General Munieipal Law, a8 amended. De-
nowination 31,000, Date Oect. 1 1908. Interest semi-
annually at the office of the City Treasurer.  Maturity Oct. 1
1914, Certified check for $1,000 is required.  Bands will be
engraved and certified to as to their gennineness by the
United States Mortgage & Trust Co. of New York City, and
their legality approved by Caldwell & Reed, New York
City, & copy of which opinion will be delivered to purchaser,
Bonds will be delivered on Oct. 1 1908. A. W. Reynolds
is City Clerk, Bid to be made on form furnished by the
eity. Accrued interest to be paid by purchaser,

Nebraska City, Otoe County, Neb.—Bond Sale.—The Otoe
County National Bank of Nebrasks, City has purchosed the
$5,000 4%, park bonds mentioned in V. 87, p. 562, at par.

Newark, N, J.—HBond Offering.—Propiosals will be received
until 12:m, Sept. 21 by J. I. Bachellor, City Cowmptroller; for
the following bonds:

$1,301.000 4% reglstered or coupon gchool bonds.  Date Oct. 1 1908,
200,000 4% recistered or conpon (rack elevation bonds, Date Sept. L
1908,

Maturity optional at any time after 40 years from their date.
New London, Huron County, Ohic.—Bond Sale.—The

817,000 nesessment and the

85,000 electrie-light (city's por-
tion) 4%, We

Main Streat iproyement, bonds, for which
proposals were askod until Sept. 5 (V. 87, p. 662), attracted
the following list of bidders:

Harto Seatt & Co., Columbius Seasongood & Mayer, Cloe. . §32,800
Otls & Hough, Cloveland. ... 2 Rudolph  Kleyholte & Co,,
Hayden, Miller & Co,, Cleve. 3 Ine., Cinetnniti.. oo oo

First Nat. Bank, Clevelund. . 2 21W. J. Hayes & Sons, Cleve. .
Hank & New London Nuponal Gank,

New Lopdon
Fleld, Longstroth & Co., Cine.

22,800
22,710

22,403
5,365

Seourity
Trist Oa., Toledo . 22,838
Well, Rom & Co., Clnelnnatl 22,812

sFar the §5,000 lsque,

All bidders offerad acerued interest inaddition to theirbids.

The securitics answer the following deseription:

17,000 555 West Maln Streot Improvement assessiment bhonds, Denbml-
nations §1,000 and 8700,  Maturity one bond an Apol 1 agd
ang band on Oct. 1 each year from 1000 to t01R Incluslve,

5,000 5% (village's portion) bonds for Improving Woest Maln Street and
repainng the clectle-lght plant.  Denoin oation $500. Ma-
turity 3500 yearly on April'l from 1016 to 1924 Inclusive.

The above bonds are dated Sept, 1 1008 and are free from
taxation: Interest April 1T and Oct. 1.

New Mexico (Territory of).—liids —TFollowing 15 o list of
the bids received on Sept’ 5 for the $40,000 49, 20-30-year
(optional) coupon armiory-building bonds deseribed in V.,
87, p. 408;

Gufnl!l & Crawford, Clo...$40,002 60 [Otls & Hough, Cleveland.$39,460 00

Splteer & Co., Toledo_ .. - 39,625 00 [Seasongood & Mayer, Cln. 39,460 00
Harrls Tr. &5, Bk., Chle_ 39,650 00

With the exception of Coffin & Crawford, all_ bidders offered
acurued interest in addition to their bida,
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New York State,—FBonds Not Sold.—We are adyised that
the bids received on Sept. 8 for the $190,000 5%, registered
Canaseraga Creek bonds deseribed in V. 87, p. 408, only ag-
sragated $8,000. These offers were rejected.

Niagara Falls, Ont.—Debenture Sale.—The $8,000 59
rc:iziﬂtprml public-school  debentures recently  authorized
(V. 87, p. 368) have been sold fo Wood, Gundy & Co. of
Toronto at 99. Maturity part yearly on July 1 for thirty
Years.

Nottingham School District (P. 0. Nottingham), Ouya-
hoga Oounty, Ohio.—Bond Sale.—On Sept. 2 the §4,000 4%,
coupon fire-protection bonds, a deseription of which was

iven in V. 87, p. 498, were awarded to Otis & Hough of
Neveland at par and acerned interest. No other bids were
received. Maturity $500 yearly on Oct. 2 from 1912 to 1919
inclusive.

Oberlin, Lorain County, Ohio.—Bond Ojfering. —Proposals
will be raceived until 12 m, to-day (Sept. 12) by Harry T.
Marsh, Village Clerk, for the following bonds:

$5,000 434 % sewer bonds. Denomlnation $500. Date Aug. 1 1007«
Maturity $500 yearly on Aug. 1 from 1900 to 1914 Inclusive.

6,000 4 4% sewer honds.  Depomination $1,000. Date Sept, 15 1008.
}‘.llnl.luriw $1,000 yearly on Sept. 13 from 1912 to 1017 In-
cluslve,

Interest semi-annual.  Authority Section 2835, Revised
Stafutes. Certified checlk for 29, of the bonds bid for, paya-
ble 4o the Village Treasurer, is required. Purchuser to pay
accrued interest.

Ogden School District (P. 0. Ogden), Utah, —Bond Sale —
On Sept. | the $75,000 4%, 5-20-year (optional) coupon
schoolsimprovement and high-school-building bonds de-
seribed in V. 87, p. 433, were awarded to N. W, Halsey &
Co. of Chicago at, 95.81. The other bids were as follows:

Harrls Trust & Savings Baol, ]f’:- H. Rolling & Sons, Chloagn-02.64
Chleago 05,1256 | Rlchard B, Flint.o.__.___ 00,00

Olinda School District, Orange County, Oal.—Bond Sale.—
On Bept. 2 the Los Angeles Trust Co. of Los Anpeles purehased
the 85,000 59 2-11-year (surial) registered school-house and
lot-purchase bonds deseribed in V. 87, p. 662, at 100.60 and
acerued interest. A bid at 100.25 was also received from
the Wi, R, Staats Co. of Pasadena.

Omaha School District (P, 0. Omaha), Douglas County:
Neb.—Bond Offering.—Proposals will be  received until
2 p. m. Sept. 15 by J. I'. Burgess, Sccretary Board of
Edueation, for the $250,000 4149 school-building and
addition bonds mentioned in V. 87, p. 241.  Denomination
$1.000. Date July 1 1905, lnl:_‘r:‘sl. semi-wnnually at the
Nebraska fiseal agency in New York City.  Maturity July
1 1928, Certified or ecashior’s check on a national bank
of Omuha for 2% of bonds bid for is required. Bonds
to be delivered on Oct. 15 1908 or $100,000 on that date,
$100,000 on Noy. 156 1908 and 850,000 on Dee. 1 1908, at
option of purchaser. Acerued interest to be paid by sue-
cessful bidder.

Oneida County (P. 0. Utica), N. Y——»ffmiri Sale.—This
county on Sepb. 8 sayarded the $100,000 5% road-im proye-
munt bonds offered on that day to Parkingon & Burr for
$102,081.

Oologah School District No. 33 (P, 0, Oologah), Rogers
County, Okla.—Bond Sale.—The 86,000 5% 5-16-year
(serial) conpon or registered school-house-construction bonds
deseribed in V. 87, p. 241, have been sold.

Oxford, N. 8.—Debenture Sale.—An issue of $1,500 deben-
tures was recently awarded to W. C. Brent of Toronto.

Perkasie School District (P. 0. Perkasie), Pa,—Hond 0jf-
Jering.—This district will offer at publie auction at 3 p. m.
to-day (Sept. 12) $3,500 4% coupon school-building bonds.
Denominations $200, 8300 and §400. Date Oct, 12 1908.
Interest semi-annually at the office of the Treasurer of the
School Board. Maturity on Oct. 12 as follows: $1,000 in
each of the years 1926 and 1927, 5900 in 1928 and $600 in
1020. Bonds are free from all taxes. Certified check (or
ecash) for 10% of bid, payable to the Treasurer of the School
Board, is required. Total debt, not including this issue,
816,100, Assessed valuation,§1,088,855. Erwin R, Strouse
is Secretary of the School Board.

Philadelphia, Pa.—Loan Autharized —The Select and Com-
mon Council of this city on Sept. 3 authorized the Mayor
to issue, at a rate not exceeding 4%, $3,500,000 registered or
coupon certificates for various municipal purposes. De-
nomination $100 or multiples thereof. Interest Jan. 1 and
July 1 at the office of the fiscal agenoy in Philadelphia.
Maturity 30 years.

Pike County (P. 0. Troy), Ala.—Bond Sale.—This county
on July 13 awnrded $50,000 49, bonds to the Farmers’ &
Morehants’ National Bank of Troy st par, Denomination
81,000, Date July 1 1908. Interest semi-annual. Ma-
turity Jan. 1935.

Pilger, Neb.—RBond Sule.—On Aug. 25 the $10,000 5%
5-20-year (optional) registered water bonds deseribed 1n
V: 87; p. 241, were taken by Frank A. Wheeler, o con-
tractor of Havelock, in payment for work dong.

Pincher Oreek, Alberta.—Debenture Offering.—Proposals
will b received until Sept, 15 by G. D. Plunkett, Secretary-
Treasurer (P. 0. Box 14), for $20,000 5%, local-im provement
debentures. Maburity twenty years.

Point Pleasant Beach (P. 0. Point Pleasant), Ocean
County, N. J.—Hond Sale.—Of the 524,000 59 JU-year

hitized for FRASER
//fraser, i

registerad sewer bonds deseribed in V. 87, p. 563, $23,000
were sold on Sept. 3 to the Ocean County National Bank of
Point Pleasant Beach at par and $1,000 were bought by
Wm . Howard of Point Pleasant at 101.75. There were no
other bidders,

Prescott School District No. 1, Yavapai County, Ariz.—
Bond Offering.—Proposals will be received until Sept. 16 by
A. W. Robinson, Clerk of Board of Trustees, for $30,000
59, pold coupon bonds. Denomination §1,000. Interest
annually at the County Treasurer’s office in Prescott. Ma-
turity $1,000 in 1913, $1,000 from 1915 to 1920 inclusive,
£3,000 from 1921 to 1927 inclusive and $2,000 in 1928,
Certified check for 8500, pavable to the “Board of School
Trustees of School Distriet No. 1,”" is required. The Board
of Trustecs of this distriet will meet at the office of the Board
of Supervisors of the above county at 2 P. M. Sept. 17 to
net upon and dispose of all bids.

Providence, R, I,—Temporary Loan.—This city has bor-
rowed $467,000 from Bond & Goodwin of Boston for 60
days at 2147, discount.

Richfarms, Sask,—Delenture Sule.—Debentures to the
amount of 81,200 have been purchased by Houltain & Cross.

Rochester, N. ¥.—Nole Sale.—On Sept. 8 $200,000 6-
months water-works-im provement notes were awarded to
Bond & Goodwin of New York City at 3749 interest and
$20 premium. The bidders wore as follows:

Bond & Goodwin, New§York 3 4 % Interest and 320 premium
Goldman, Sachs & Co. tNew York. ...-.--32 "\ Intergst and z? prominm

Wwilllam A. Réad & Co,, New York 4 Yo Interest and $20 premiom
Alllance Bank, Hochester. ... -~ - <-4 " Interest

Note Offerings.—Proposals will be received until SBept. 18
for 8200,000 notes due in eight months.

Proposals will also be received until Sept. 25 for 849,000
notes.  Maturity eight months.

Rome, Floyd County, Ga.—DBond Sale.—The City Clerk
advises us that the following coupon (with privilege of regis-
tration) bonds have been sold:

250,000 4% 20-30-year (serlal) bonds, mentloned In V. 80, PJ' 7.
20,000 bonds—the unsold portion of the issue of $50,000 454 % 10.20-year
(=erial) bonds mentloned In V., 806, p. DOT.

Roseburg, Ore.—HBonds Kefused.—According to the “Port-
land Oregonian’ of Sept. 4, the $35,000 5%, streeb bongds
awarded on Aug. 21 to Morris Bros. of Portland (V. 87, p.
568) have been refused by them on the ground that the
initigtive petitions contained & number of irregularities.
After due consideration by the eity authorities, the case wag
loft in the hands of the attorneys for further investigation.

St. Mary's, Pottawatomie County, Ean.—ZBaond Sale Nol
Consummated —We are advised that when regular applica-
tion was made to the State Sehool Fund Commission for the
purchasge of the $15,000 electrie-light honds menftioned in
last week's issue, the said Commission found that it could not
buy the same “on account of lack of funds.’*  ''he securities,
therefore, will be placed on the market.

San Bernardino School District, San Bernardino County,
Cal.—Bond Offering.—Proposals will be received until Sept.
21 by the Board of County Supervisors (P. O. San Bernar-
dino) for 835,000 4149, bonds, Denomination $1,000.
Interest payable semi-annuslly on Feb. 24 and Aug. 24.
Certified check for 109 is required.

Sanford, Fla.—Bond Offering,—The City Bond Trustees
are offering for sale $15,000 6%, bonds.

San Francisco, Oal.—Bond Sale.—According to the “New
York News Bureau,” the city of San Francisco on Sept. 10
awarded the four issues of 5%, bonds, aggregating $3,280,000,
offered on that day, to the Los Angeles Trust Co., and J. H.
Adams & Co., privately. N. W. Harris & Co., E. H.
Rolling & Song and other bidders for the bonds have made
a vigorous protest.

Prominent among the large bids received are the following:

1. H. Rollins & Sons and.--]107.15| London, Parls & American

N.W.Harrls & Co. (Jolntly) - - lank, San Franelsco.--] 106.70

Orocker, Woolworth Nat.)106.73IN. W, Halsey & Co. and 106,620
Banlk, San Franclasco Natlonal City Bank, N. Y ..

Sausalito, Marin County, Gal.—Bonds Voled.—Af an elec-
tion held Aug. 31, 469 voters were in favor of issuing $100,000
5%, 40-year water-works bonds, while only 21 were against it.

Selma, Dallas County, Ala.—Rond Sale—Arrangements
have been made by this eity with four local banks to take
an issue of £80,000 Broad and Water streets paving bonds.

Shamokin, Northumberland Oounty, Pa,—Bond Election,
—An eléction will be held Nov. 8 for the purpose of voting
on the question of issuing 255,000 street-paving bonds.

Shrewsbury, Worcester County, Mags.—Notes Voted.—
This town recently voted to issue $16,000 334%, electric-
light notes maturing 81,000 yearly.

Simcoe, Ont.—Debenture Sale.—Reilly & MeLean have
bought 51,300 debentures.

Snohomish County School District No. 98, Wash.—Bond
Sale.—On Sept. | the $10,000 5-10-year (optional) coupon
building bonds deseribed in V. 87, p. 504, were awarded to
the Stite of Washington at par for 4148, A bid of par for
5 Vas wis algo reeeived (rom Wm. D, Perking & Co. of Seattle.

Southport, No. Oaro.—Banl Election—Roports  state
that the City Couneil has choson Sepb. 21 e the day upon
which to vote on the question of issuiug the 55,000 bondg
for !l::i”'l_l\'i[l:_: tha strects: and Illlr{'ilslﬁiliu |J|_\I.l»r t,‘.t|l|ipl"lll‘llt
for fighting the fires. See V. 87, . 364,
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South Vancouver, B. C.—Dubenture Sale.—The $24,000
5% coupon school-building and site-purchase debentures
offered on Aug. 15 (V. 87, p. 242) were awarded to Wood,
Gundy & Co. of Toronto, Denomination not less than
$1,000. Date June 4 1908, Maturity “on or before”
June 4 1958.

Stewartville, Ont.—Dehenture Sale.—W. U. Brent of To-
ronto has purchased $1.000 debentures.

Stratborne, N. 8. —Debenture Sale.—An issue of 31,700
debentures has been disposed of to W. C. Brent of Toronto:

Strathcona, Man,—Delbeénture Sale.—An issue of $12,000
49, 20-year telephone debentures has been disposed of to
the Dominion Securities Corporation, Lid., of Toronto,

Struthers, Ohio,.—Bonds Defealed.—A proposition to issue
$23,000 sewer bonds met with defeat at an alection held
Aug. 19. The vote was 109 “for’ to 127 “against.”

Taft, Muskogee County, Okla.—Hond Sale.—This town
has issued $10,500 school-building bonds.

Tegna School District, Stanislaus County, Cal.—Bond
Offering.—Proposals will be receievd until Sept. 15 by the
Board of County Supervisors (P. 0. Modesto) for $30,000 59
bonds. Interest annual. Certified check for 109, is re-
quired. ! [

Tod Township (P, 0, Osceola), Orawford County, Ohio.—
Bond Bids.—A list of the proposals submitted on Sept. 3 for
the $12,000 5%, 16-year coupon road-improvement bonds
awarded on that day to the Sceurity Savings Bank & Trust
Co. of Toledo at 108.551 (V, 87, p. 636) follows:

Securlty Savings Bank & Hayden, Miller & Co.,

Trust Co., Toledo $13,030 20| - Clevelani .- .. oococae 512,862 00
Farmers' Exchnnge Bank, First Nat. Bank, Cleveland 12,307 00

New Washington 13,000 00| W..J. Hoyes & Sons, Clev. 12,801 00
Otls & Hough, Cleveland. 12,070 00| S¢cond Nat. Bi., Bucyrus 12,626 40
Buceyrus Clty B, Bugyrus 12,930 00! Providence Savings Bank
Well, Roth & Co., Olncin- 12,876 00| & Trust Co., Cincinnatl. 12,621 00
Q. B, Denlson & Co., Cley. 12,873 00] AlbertKleybolte&Co.,Oin- 12,600 00

Tomah School District No. 1 (P. O. Torr‘mhj,l M‘cnroe_
County, Wis.—Bond Sale.—MacDonald, McCoy & Co. of
Chieago were the succesaful bidders on Aug. 25 for the §11,-
000 5% 5-15-year (serial) coupon refunding Echqu bonds
dated Aug. 1 1908 and deseribed in V. 87, p. 500, The price

paid was $11,535 75, or 104.87—a basis of about 4.303%,,

Union Point, Greene County, Ga.—Bond Offering.—Pro-
josals will be received until 7:30 p. m. Sept. 14 by the
Mayor and Couneil for the $10,000 6% building bonds voted
on July 15, Interest semi-annual.  Maturity $500 yearly
on Jan. 1 from 1912 to 1931 inelusive. Certified check for
$200 is required.

Union Township (P. O. Rutherford), Bergen County,
N. J.—Bonds Not Sold.—The Township Clerk did not receive
any proposals on Sept. 8 for the $25,000 4149, 30-year gold
coupon or registered water-system-extension bonds de-
scribed in V. 87, p. 564.

Urbana, Ohio,—Bonds Voted —Dispatches state that a
roposition to issue $150,000 municipal-water-works-plant
lmnds carried by a vote of 969 to 66 at an election held
Sept. 1.

an Buren Township (P. O. Dayton), Montgomery
County, Ohio,—Band S.-:h:.—Rc-fmrls gtate that Seasongood
& Mayer of Cincinnati have been awarded $10,000 597
1-20-year (serinl) rond bonds at 107.565—an basis of about
4.107%,. Interest semi-annual. ) _

Washington Oounty (P. O, Wa.glnngton), Pa.—Bond
Sale.—The County Board of Commissioners on Sept. 10
awarded the £125,000 49, bridge bonds deseribed in V. 87,
p. 565, to Hayden, Miller & Co. of Claveland for 8126,578,

Wayne County (P. 0. Richmond), Tnd.—Hond Sale.—On
Sept. 5 the $16,600 414% Washington Township gravel-road
constritetion bonds deseribed in V. 87, p. 565, were awarded
to Thomas B. Millikan at par and acerued interest, There
were no other bidders, Maturity $530 ¢ach six inonths {rom
May 15 1909 to Noy. 15 1018 inclusive.

&'ellsvilla, Columbiana County, Ohio.—Hond Offering.—
Proposals will ba reeeived ungil 12 p. m. Sept. 15 by J. F.
MeQueen, City Auditor, for the following bonds;
$3,050 5% coupon storm-sewerage-svstem-extension bonds. De

51,000, except one bond for $660.

2,460 5% coupon sanltary-sewernge-systam bonds. Denominstion $1,000.
excupt one bond for $340,

1,000 5% coupon fire-house-répalr bonds., Deénomination $500,

1,200 5% coupon  Elghteenth Street lmprovement bonds, Denomina-
tion $500, exvept one bond for $200.

Dafe Aug. 1 1908. Interest annually at the office of the
City 'Treasurer. Maturity Aug. ! 1928. Bonds are free
from all taxes. Purchaser to pay accrued interest.

Instion

NEW LOANS.

NEW LOANS.

STATE OF NEW YORK

Canal Improvement Gola Bonds

EXEMPT FROM TAXATION

Dated July 1, 1908
AMOUNTING TO

5,000,000

Issued in Coupon or Registered Form

Will be Sold Saturday, September 26th, 1908,

At 10 O’clock a, m., at the

State Comptroller’s Office, Albany, N, Y.

These bonds bear a rate of THREE per cent interest; but by the operation
of Chapter 550 of the Laws of 1907, as amended by Chapter
1908, these obligations of the great Empire Btate practically pay FOUR per
cent inferest when owned by insuranee companies, trust companies and suvingg
banks, operating in the State of New York, and are therefore amost desirable

investment for said institutions.

No bids will be acoepted for less than the par value of the bonds nor unless
accom panied by a deposit of money or by a certified check or bank draft upon
a solvent bank or trust company of the eitics of Albany or New York, payable
to the order of the Oomptroller of the Staie of New York, for at least two per

cent of the par value of the bonds bid for.

All proposals, together with the security deposits, must be sealed and en-
dorsed “Loan for Canal Improyvement,” and enclosed in a sealed envelope direeted

to the “Comptroller of the State of New York, Al uny.”
All bids will inelude acerued interest,

The Compsroller reserves the right to reject any orall bids.

FOR FURTHER PARTICULARS

Dated Albany, August 31, 1908,

/lfraser.stlouisfed.org/

ADDRESS

MARTIN H. GLYNN, State Comptroller, Albany, N. Y.

#$60,000

VILLAGE OF PEEKSKILL, N. Y.,
WATER BONDS

Notlee In hereby given that pursuant to the
authority of Chapter 161 of the Laws of 1908, the
Board of Water Commissloners of the VIl
of Peeksklll, N. ¥., has resolved to Issue honds
for the ercetlon of & water filtration plant and
npgumnnnccﬁ.

votice 1 further glven that there will be lssyed
alxty bonds each of the denomination of 31,000,
That they will bear date October 1 1008, and
that the interest thereon will be made payabile on
the 16t days of April and October In each yenrs
that gald bonus wil nin for the term of thirty
{Bm and be payable on the first day of Qotéber,
N

Due July 1, 1968

38 at the Pecksklll Natlona! Bank, Peéckskil,

X

The bldder or bidders to whom the bonds shall
be awarded will be requiréd to take the honds
and pay the money for the same at the Peckskl |
Natlonal Bank, Peeksitlll, N. Y,

The blds for sald bomlg wlll be for the loweat
rate of Interest st which the yald money whi be
furnished,

Sealed blds must e filed with the Superintendent
of the Water Worlis and Clerk of the Board of
Water Commissioners at the Munlelpal Bul ding,
Pecksklil, N, Y., on or before 12 o'ciock, noon
on the 17th day of September 1008, Esch bl
must be accompanied by a certiffed cheek on some
state ornatlonni bank for the sum of $500, payabie
to the order 0f the Board of Water Commlésloners
of the Village of Peekskl!l, N. Y., a8 an evidence
Of good falth and us Il«fumm.cd damages and not
as penalty, that the bidder or bldders w)  within
fve days after the award of the lssuance of sald
bonds accept lnwriting the award o made to Ite
him or them, and walve all questlons &8s to the
ltgallty and regularity of tha lssuance of sald
bonds; and torther, a5 \quidated demages, and
Not as penaity, In case sald bldder or bidders
whose bld of blds shall be so acee ted, shail fal
to fuifill the terms of sald bld or bids on the 22d
day of September, 1008 at11 o'clock In the forencon
of that day at the office of the board,

Notice 1s further given that the Board of Water
Commissioners of the Village of Peelaldin will
meet at the Municipal Bullding, Peeksklil, N. ¥,
on the 17th day of Seplember, 1908, at 7:30 p, m
and will then and there proceed pubilely to open
fold bids and award the furnishing of sald money
for sald bonds to the bidder or bldders offering
to take e same at the lowest rate of interest
(not to exceed five per cent,, however), and
furnish the money as herelnbefore set forth. @

Bldders wlll be required to state whother
thelr bld I8 for the whole amount or for a portlon
of the same, and If for a ﬁnlun what amount will
he taken at the rate of Interest bid, and further
If the bid shall be for the whole amount of the
Issue, whether the bldder wlil accept a portlon of
the honds oniy at the same rato of [nterest,

The Hoard of Water Commissloneas reserve
the right to reject any atnd alf bids.

Dated, Peeleskll, N Y., Aupust 28 1008,
MELVIN H. HORTON
FRANRK SOUTHARD,

ALLEN L. SUTTON,

228 of the Laws of

President,
CALED E. PIEROE,

) Treasurer,
SILAS W. WASHBURN
Secretary.
Water Commissionors of the Village of Peekaklll,
LANNING G. ROAKE,
Supevintendent,

-
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Wiarton, Ont.—Debenture Offering.—Proposals will be
received until 5 p. m. Sept. 21 by W. J. Ferguson, Town
Clerk, for $15,000 6% coupon debentures. Date June 1
1008. Interest anuua.ully at the Town Treasurer's office.
Maturity part yearly on June 1 from 1909 to 1924 inclusive.
Purchaser to pay accrued interest. -

Bonds to Be Offered Shortly.—This town will shortly offer
for sale about $12,000 sewer assessment debentures.

Willow Oreek School District No. 2046, Sask,—Debeniure
Sale.—D. H. McDonald & Co. of Port Qu’'Appelle were
recently awarded $1,350 school debentures of this distriet.

Wilmington, N. 0.—Bonds Awarded in Part.—This city
has sold $200,000 4149, 40-year water-works and sewerage
bonds to a Cincinnati banking house. These securities are
part of an issue of $500,000 bonds recently voted. Interest
semi-annually at place designated by purchaser.

Wilson, M. C.—Bonds Not Sold.—No award has yet been
made of the $15,000 5%, 15-year coupon electric-light-im-
provement bonds offered on Aug. 15 and deseribed in V.
87, p. 437.

Woodbury, Gloucester County, N. J.—Bond Sale.—The
$35,000 4349, 30-year coupon (with privilege of registration)
funding bonds described in V. 87, p. 637, were awarded on
Sept. 8 to Kountze Bros. of New York City at 101 and
accrued intercst—a basis of about 4.449;. Bids at par for
£10,000 worth of bonds were also received from the Wood-
bury Trust Co. and the Farmers’ & Mechanics’ National
Bank, both of Woodbury.

Wyandot County (P. O. Upper Sandusky), Ohio.—Bond
Ojffering.—Proposals will be received until 12 m. to-day
(Sept. 12) by J. N. Traxler, Auditor, for $24,000 5%
road-improyement bonds. Authority an Act of the Gen-
eral Assembly passed April 1 1900. Denomination $400.
Date July 1 1908. Interest semi-annually at the offica
of the County 'Treasurer. Maturity $4,800 yearly on
Jan. 1 from 1910 to 1914 inclusive. Bonds will be deliv-
ered within five days from date of sale. Currency or certi-
fied check for $500, payable to the County Auditor, must

—

Yonkers, N. ¥.—Bond Offering.—Proposals will be re-
l:_::w(:d until 12 m. Sept. 16 by James 1. Lennon, City
Comptroller, for the following bonds:
$60,000 434% Hoad-lmprovement bonds dated Aug. 156 1008, Interest

April 1 and Oct. 1. Maturity $2 500 yearly on Aug. 15
from 1000 to 1928 Inclusive.

16,000 434% School bonds dated Sept. 1 1008. Interest seml-annual.

Maturity $800 yearly on Sept, 1 from 1000 to 1928 Inclusive.

Bid to be made on each issue separately and be accom-
panied by a certified check for 2%, of bonds bid for, made
Ij:lyu.blr: to Gideon H. Peck, City Treasurer. Bonds will
be ready for delivery Sept. 21 1908. The validity of these
issues has been certified to by Delafield & Longfellow
of New York City, & copy of whose opinion will be delivered
to purchaser,

Youngstown, Ohio.—Bids.—The following bids were
received on Aug. 3l for the $4,860 sidewalk-construction
and 82 6540 Grace Ave. and Hillman St. sewer 5% bonds
maturing part yearly on ngt' 1 from 1910 to 1914 inclusive,

deseribed in V. 87, p. 37

34.880
* onids.
Flrst Natlonal Banlk, Cleveland - - ooeevneanan 5 4 5
Seasongood & Mayer, Clnelnnatl (4 él‘l 3%'33}? 111!:
Otls & Hough, C eveand 5507 80
Fifth-Third Natlona' Bank, Clocionati 2502 00
Barto, Scott & Co., O eve and 5800 20
Hayden, Ml er & Co., O eve and 2’503 00
Mahoning Natlona, Bank, Youngstown :
New First Natlonal Bank, Coumbus - - 2506 60
0. 8. Buter, Boston SRR 26
Flo.d, Longstreth & Co., Cinclnnat (for both lssues) =
The ecouncil adjourned until Sept. 14, when the bonds

will be awarded.,

Yuba Oity, Sutter Oounty, Cal.—Bond Sale.—On Aug. 31
the $30,000 6% 1-30-year (serial) gold coupon municipal-
witter-works-construetion bonds deseribed in V. 87, p- 566,
were awarded to G. G. Blymyer & Co. of San Francisco for
242,657 50 (108.858) and accrued interest—a bisis of about
5.168%. An offer of $32,370 was also received from N. W.
Halsey & Co. of San Francisco.

Zolma School District No. 2070, Sask.—Debenture Sale.—
An issue of 31,200 school debentures has been awarded to
D. H. MeDonald & Co. of Fort Qu'Appelle.

32,640
bonda.

be deposited by each bidder with the County Treasurer.

'NEW LOANS.

MISCELLANEOUS.

_MISCELLANEOQOUS.

$100,000
CITY OF WILMINGTON, DELAWARE

SINKING FUND LOAN.

Sealed bids will be recelved for $100,000
Sioking Fund Loan of Wilmington, Delaware,
un 12 m., Monday, Septeinber 21s% 1008.
Honds wil date from Sept. 2lat 1008, In
denominations of fifty dollara or mnm!u._-,,
thereof, and bear Interest at tho rate of
per: cent., payable semb-annually on April 1st
and October 1st, and will mature ns follows:

Sixty-elght thonsand two hundred - dollars
$68,200) thereof on the rst day of April, A, D,
031: and thirty-one thousand elght hundred
dol ars thereof ($31,800) on the first day of ‘Oct,
A. D, 1931. All of the sald lssue belng for the
use of the Street and Sewer Department, to be
expended for the curblog, gubtering, grading,
widening, paving and lmproving of streets and
avenues and the bullding of sewers and contlults
in the Clty of Wilmington, Del.

All proposals must be seoompanled by certls

of the amount of bonds bid for, and the same to
he forfy ted 1f the bidder falls to accept and pay
for bonds awarded, The successful bldder or
Bidders will be required to gettle for the bonds,
with accrued Interest from Hept. 21sf, at or
betore 12 o'eloek m,, Monday, Sept. 28th 1008,
These honds will positlvely be sold to thehlgheat
bldder without reservation
‘Adiress all bids In sealed envelopes to Howard
D. gto:rs. Ullty l’l‘t:emurur. marked *‘Proposil
for Stuking Fund Loan.' 0
Finance Commiltee: Sink. Fund Comm's:
WM. P, WHITE, A B MOORE,
WM, LYONS, JR. F.D. LACKEY,
JAMES KANE, WM. T. LYNAM,
Atvtest: HOWARD D. ROSS,
Oty Treasurer, Wilmington, Del,

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

Cuban Securitles

A SPECIALTY

FRANCKE, THOMPSON & ROBB

Members N, ¥, Btock Exchangs
43 Exchange Place

et Telophone ¢4é4 Hanovar

BRANCH OFFICE
Hristol Bullding, S5th Ave. and 44d se
Talsphone 1658 Bryant

Perry, Coffin & Burr,

fled ol payable to te opder of St Mayar) | NP r PQTAMTENT BONDS, |87 Lo Salle Sereet,

60 State Street,
BOSTON.

Blodget, Merritt & Co.
BANKERS,
60 State Street, Boston
36 NASSAU MTHEET, NEW YORRLK

STATE, CITY & RAILEOAD RUNDS

HUNT, SALTONSTALL & CO.,

Mombera of New York Stock Bxchange
Investment Securities

60 STATE STREE'T
BOSTON

MacDonald, McCoy & Co,,
WUNICIPAL AND CORPORATION

.BONDS.
Chicago

THE AMERICAN MFa. Co.

MANILA, SISAL AND JUTE
CORDAGE.

65 Wall Street, New York.

SEASONGOOD & MAYER,

Mereantile Library Bullding,
QINDINNATE.

Enrabilnheod L35,

H. C. Speer & Sons Co.

First Nat. Bank Bullding, Chleago

E. M. Farnsworth & Co.
INVESTMENT BONDS
24 MILK STREET; BOSTON

PRIMROSE & BRAUN

New York City Bank, Trust and Fire
Insurance Stocks

43 EXCHANGE PLACE - NEW YORK

| MAX B. BORG & CO.

CiITY COUNTY
AND TOWNSHIP

OTTOJULIUS MERKEL
BROKER
4 AND 48 WALL ST. NEW YORK.

INVESTMENT SECURITIES.
Correspondaes oo Luvited

BONDS.|BLACKSTAFF & CO
—————-| INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST lss wavs seesr - .

Miscellaneous Bonds and Curb Securities
A SPECIALTY
20 BROAD 5T NEW YORIK
#3086 RECTOR,

R. T. Wilson & Co.

Bankers & Commission Merchants
NEW YORK






