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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph &e., indicates
that the total bank elearings of all elearing houses of the U. 8.
for week end. SBept. 19 haye been $2,700.6%5,013, against 82,-
106,471,038 lass week and §2,714,008,223 the week last year.
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The full details for the week covered by the above will be
given next SBaturday. We cannot furnish them to-day,
clearings being made up by the clearing hauses at noon on
Saturday, and henee in the above the last day of the week has
Lo be in all eases estimated, as we go to press Friday night,

We present below detailed figures for the week ending with
Baturday noon, Sept. 12, [or four years.
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THE FINANCIAL SITUATION.

Were it not that Mr. Taft and hisiparty are all the
time repelling the allegiance of conservative Republi-
eang, we should think he could not be defeated. As
it is, political conditions are every week getting to be
more and more mixed and eloudy. There is a great
quarrel on hand over what are ealled the “Roosevelt
Policies’—a kind of soecialistic platform made up of
laws which our courts are almost. daily deelaring un-
constitutional.

A latest phase of the altercationis as to the paterniby
of this source of discord. The contestants are,
strangely enough, nob political parties but over-ardent
individuals. Roosevelt and Bryan are the two cham-
pionsywe might almost eall them duelists, so pugnacious
are they both. One would think our President would
be glad to be free from such embarrassing conditions.
Instead of that, he makes every one who would be his
friend swenr allegiance to the code he elaims to have
built up, as if he were sovereign and they his subjects.
Bryan disputes all such pretensions to ownership, and
sets up his prior rights as indisputable. What is
worse for Taft’s prospects is that this code, which he
and all members of the Administration are made to
adopt, and are publicly adopting, is driving away from
the Taft followers the most conservative portion of the
Repiblican Party, very many of whom arerenouncing
fealty to the old organization. This trend in the tide
may nean much more than some at the moment think,
as eonservatism has always been the fundamental of
faith in Republicanism, Besides, the Bryan group is
substantially harmonious as a party in New York,
while the Republican organization is disrupted; it has
this week nominated for Governor a man who has
proved himself, by the restrictive legislation against
corporations he has devised and has had enacted, asmore
radical than Roosevelt himself, and nominated him
because the head of the nation so ordered. There is
a strange smell of smoke all over the extreme Hast.
Some say it is the result of forest fires in Maine since
the election there; others suggest it is the “Policies”
aflame.

The Stock Exchange this week has simply reflected
these conditions. Prices have gone up during past
months far beyond, and indeed against, all industrial
surroundings. The basis for the material advance has
heen a positive belief that Mr. Taft would be elected
and would be himself again—not a reflection of Mr.
Roosevelt,. but carrying out the same principles
which he espoused and so clearly enunciated all
through his earlier life while a Judge of the United
States, and while holding other official positions.
In this way the public assumption became positive
that the Government and its policies would go back
to a Constitutional basis, real confidence be estab-
lished and renewal of the term of progress would
not only be possible, but asstred. In the mean-
time the public hias beeome nauseated, over-dosed, with
poisonous doctrines espoused, not only by the Re-
publican candidate, but all his abettors. Hence
the outlook has grown to be one of no little uncertainty,
the feeling being that if the clection were an event
of to-day, Mr. Taft would not unlikely be side-tracked.
It is not Bryanism that the people are going for,

but sham republicanism is exciting disgust and dis-
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trust. We have written on some of the evidences
of this distrust in a subsequent article.

The Morocean ineident, to which we referred last
week, seems to have developed a much more pacific
phase as the result of the exchange of joint notes
between the signatory powers to the Algeciras Act; also
of explanations by I‘rance of the reasons for its
postponement of recognition of Mulai Hafid asSultan
until conditions precedent thereto have been complied
with. Among such conditions are the safeguarding
of the general interests of the Powers; the confirmation
of the Algeciras Act and measures involved in its
application; the affirmation of the right of France
and Spain to secure the reimbursement for expenses
incurred in the establishment of order at Casablanca,
the new Sultan admitting himself as responsible for
the payment of these indemnities; the formal official
disnvowal of a holy war by Sherifian letters sent to
towns and ftribes, and the immediate adoption of
necessary measures to assure the security of the ports
and the principal interior roads. “When these
guaranties have been obtained,” the note says, “Mulai
Hafid ean be recognized.”

In a letter to the diplomatic corps at Tangier,
Mulai Hafid announces his proelamation as Sultan,
which, he says, obliges him to execute the engagements
of the Algeciras Act. He, however, points out that these
oblizgations cannobt be executed until his agents can
participate. in the deliberations of the diplomatic
corps at Tangier, and he asks the members of that
corps to advise their respective governments to recog-
nize him as Sultan. He agrees to recognize the treaties
concluded by his predecessors, notably that of Alge-
ciras, and he coneludes with an expression of hope that
the Powers will aid him in the elaboration and execu-
tion of the proposed reforms.

It would appear, therefore, that though the Sultan
withholds response to the specific requirements con-
tained in the I'ranco-Spanish note, he is desirous of
complying with its provisions. The German Foreign
Office, as appears by a Berlin cable under date of
Sept. 15, regards the separation of the question in the
Franco-Spanish note concerning the cost of the oceu-
pation by French troops, from the conditions by which
Mulai Hafid is to be recognized, as someswhat simplify-
ing the controversy, though the cost of occupation is
likely to be a hard problem to solve. *“If France does
not expect to charge Morocco with the maintenance
of troops engaged, but only for extra expenditures,
then the Powers might willingly agree that a moderate
reimbursement should be exacted."

It seems probable that while the Eastern Kuropean
Powers are debating the Morocean incident, Russia
may intervene as intermediary with a new proposition.
The Russian Foreign Minister is expected shortly to
visit the capitals of Europe and it is declared at
St. Petershurg that one of the subjects to be discussed
by the Minister is the advisability of summoning
another conference on the Morocean sifuation.
It appears unlikely that the signatory powers
will assent to such a proposition. Progress is making,
though it is slow, toward a scttlement of &he contro-
Versy.

As to the Russian loan, a Paris eable of the 16th
states that it was asserted in prominent quarers that




SEeT, 19 1908, |

THE CHRONICLE

703

arrangements are being completed for the flotation of
a new Russian loan on the French market. The
primary object, as we have indicated on previous
oceasions, 18 to take up the 160 million dollars 59
Treasury notes that will mature in the spring; these
will be retired with 4149, Treasury notes. The ar-
rangement involves a new loan for 80 million dollars,
The above statement recarding the loan practically

agrees with that given by us Aug. 29; the amount is, |

however, stated in the eable from which we quote at
400 million francs (80 million dollarg), whereas in
August it wag given af 400 million dollars.  In dis-
cussing the loan, London journals have characterized
it as a large one. A Berlin lefter of Aug. 26 to the
“Feonomist'” stated that the amount mentioned
varied from 50 millions to 100 millions sterling, and our
London letter of Sept. 5 employed the expression
great Russian loan.” It seems, therefore, that the
sum was incorrectly stated in the Paris cable of Sept.
16 as 400 million francs, instead of dollars.

One incident of the week was the announcement
of the engagement of $750,000 gold in Australia for
shipment to New York. The importation was clearly
made for profit and not for the settlement of any inter-
national obligation, so far as is known. Possibly the
suecess which has attended Germany’s importations
of gold may have induced the importers of the above
sunt to undertake a similar venture, though under less
favornble conditions; the CGerman importations be-
ing profitable because of the interest-free advances
offered by the Reichsbank. The gold now in tran-
sit hither is, it is understood, being imported through
# process which is customarily employed in bringing
gold from long distances. The importer draws i
ninety-day bill of exchange upon his eredit in London,
which bill is discounted at that centre; the resulting
proceeds are deposited with a London-Australian
bank, through which the import operation is effected.
The gold is shipped from Melbourne to San Francisco
on cable order by the London bank, and thence to
New York. On its arrival it becomes available to the
importer for the purchase by him of a sight draft on
London, with which he reimburses the credit that was
originally drawn against; the import transaction is thus
completed. A resulting profit is obtained because of
bhe low rate at which the nineby-day bill was procured;
there may be u further adyantage through fradmg on
the gold to arrive, :

0

H |

Political developments have not heen enfirely
favorable of late, but it is an important point gained
to have one of the great political parties in this State
take a decided stand against bureaucratie govern-
ment—against government by commisgions in short
—ug does the Democratic platform adopted at the
State Convention at Rochester this week., Of eourse,
the Demoerats in their erticism are eoncerned chiefly
in making a point against their opponents, und the
declaration would undoubtedly be more effective if
it condemned Democratic commissions as well
Republiean commissions. For obviously, it would
not be difficult to name States where the Democrats
are in eontrol and where the commission idea has
also been very much in evidence. But that does
not alter the faet that the position taken by the
Demoerats with reference to that rvecent develop-
ment in the eountry’s political life is a thoroughly

as
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sound one. Says the Democratic platform: “We
denounce the system which has come into vogue
under Republican ‘rule of governing the State by
commissions, 'a systemy’ never contemplated by the
Constitution, and whiely has gradually taken from
the Constitutional officials of the State the power
which should be directly wielded by them and mnot
delegated to irresponsible appointees. We
believe that government of the State by commissions
i3 only another evidence of the Republican policy
of centralization, and is in direct opposition to the
prineiple of government by the people: 1t wants
less noise, less legislation on new and untried lines
and of doubtful constitutionality, and less inter-
ference with personal and economic liberty. We
are opposed to alll sumptuary legislation and we
believe that the people are best governed who are
least governed,”

“Less legislation on: new and untried lines and of
doubtful eanstitutionality”—how accurately this de-
fines the ills from which the country has suffered,
and is still suffering: “If there had not been legis-
lation of the character here deseribed and if there
had been “less interference with economie liberty,"!
how much better off we would be to-day. We would
not then be in the midst of the worst industrial col-
lapse which the country has experienced in over
half a century. The thought underlying the platform
declarations here quoted also found expression in
the remarks of the temporary chairman, Morgan J.
O’Brien, formerly one of the Justices of the Supreme
Court of this State.  “If we do not mistake the temper
of the New York electorate”, said ex-Justice O’Brien,
“they are weary of harangue, rhetoric and invee-
tive. They want an equal enforeement of the laws
and the punishment of lawbreakers, but they do
not. approve of vicarious sacrifice. They want the
publie protected against monopolies, but they want
such protection through the operation of general
| laws, independent entirely of the caprice of any
potentate or bureauerat. They want a square deal,
[ but in determining what deals are square and what
eriminal, they want the laws to furnish the touch-
stone, not the caprice of any individual or board
condemning or aequitting for personal or political
reasons.” Continuing slong these lines, ex-Justice
O'Brien further said:

“A capricious despotism is hateful to Americans,
even if the despot be intelligent and beneyolent,
The delegation of legislative authority, whether
to individuals or eommissions; is probably uncon-
stitutional, but whether this be so or not, it is hate-
ful to a free people. It is bad enough for the Legis-
lature itzelf to pass two or three volumes of statutes
each year; most of which are unnecessary, and many
of which are positively vicious, without getting up
bureaucracies to ‘exerdise legislative authority when
the Legislature itself is not in session,

But government by the delegation of legislative
authority is not only hateful to the people, but it
leads to gross extravagances and sooner or later to
corruption. Given important diseretionary powers
affecting property rights, which may or may not be
exercised at the pleasure of an individual or & com-
mission, and sooner or later bribery and corruption
will eontrol official action. But more serious still
is the destruction of the principle of home rule,
which irresponsible c¢ommissions to which have been
delegated the powers of the State will in the end
accomplish."
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Bvery word of what ex-Justice O'Brien here says
i3 true, and he touches upon a danger which must
inevitably attend government by commissions if
we continue to adhere to the idea and to develop
and extend it. At present these commissions are
apparently in charge of honest but misguided men.
They are, however, endowed with extraordinary
powers and functions and in most cases have un-
limited control over the affairs of the corporations
whose activities they are supposed to curb and reg-
ulate. This being so, we may be certain that sooner
or later corruptionists will seek to obtain a hold
on these commissions with a view to controlling
them in their own interests and to their own ad-
vantage. Ixperience in other counfries, and par-
gicularly in Russin and China, shows that when
corruptionists once get a hold on government bodies
and government affairs, it is almost impossible to
dislodge them. It behooves us not to invite the
kind of dangers from which these older countries
are now seeking to escape.

Cotton and cotton-manufacturing affairs continue
to be absorbing subjects of quite general concern.
Among the matters under daily discussion have been
the development and condition of the crop, the recent
move to control prices of the raw material in {he
South, the wage dispute in Great Britain, and the
efforts making by the New York Exchange to reach
some basis for improvement in its option contract,
&e, &e.  Regarding the developing erop in the United
States, the usual widely divergent reports that arve
common at this season of the year are current now,
and are made the basis of crop estimates that vary
materially, and are as little worthy of credence as
any guesses promulgated prior to the occurrence of
killing frost. We pointed oub in our annual cotton
review that while there had been deterioration during
August, the crap at the close of that month was more
advanced in maturity than in the previous year, with
the condition better than the average of recent sea-
sons. Adverse developments since have apparently
been no more than normal and as the ¢rueial drought
period has been passed, early frost would seem to he
the only yield-reducing factor now to be especially
feared, As to foreign cotton crops, they are causing
no present concern, the ageregate product of other
countries than the United States promising to he in
advanee of 1907, particularly in India where there

ras o marked shortage last year.

Hence, with the promise of ample supplies before
spinners, the action taken in this country by planters’
organizations to control the price of cotton must be
classed in the category of follies not unlike our at-
tempted wheat corners in years gone by and the
present. Brazilian coffee valorization scheme. This
movement had its inception afi the annual session of
the National Tarmers’ Union which opened at Fort,
Worth, Texas, on Sept. 1, with a reported attendance
of 2,000 delegates, every cotton-growing State heing
represented. A secret minimum price, then settled
upon by the selling committee of theunion, has heen,
or will be, communicated to all farmers in confidence
with the request that no sales be made at u lower
figure. The Union, moreover, went further. It
adopted a plan for marketing the erop of its members
which, according to the belief of the organization,

Ditized for FRASER

would entirely eliminate middlemen. The plan
comprehends a commission of twelve members, one
from each eotton-growing State, to deal directly with
home and foreign spinners, the Commission to have
exclusive handling of supplies in Union warehouses.
A further move of the Union, evidently with the
intent, of restricting the extension of cotton-planting
South, was the adoption of a resolution calling for
the abolition of immigration bureaus, the vigorous
enforcement of all immigration laws, and the practical
exclusion of immigrants coming from Southeast
Europe and Western Asia.

The Farmers’ Union has no doubt, in its own
minds, gotten very near creating a milleninm for its
members. Bubf it will harvdly get far enough to
substitute dictum for the laws of supply and demand.
Extended eriticism of the action of the Farmers' Union
is neibher warranted nor ealled for. Its effect in the
United States will be practically nil and abroad will
merely cause an increase of the efforta to foster the
growth of the staple in new fields with the view of in
time becoming more or less independent of this country
ag a source of supply. [t requires a fatuous mind to
believe that the effort to control and maintain prices
above a normal basis can result in anything but
failure. Very likely not at once but ultimately. It
is currently reported that within the last week or two
members of the Farmers’ Union in Texas parted with
cotton at 8 cents per 1b. for which 13 and 14 cents
was refused last vear.

Withregard tothe efforts made and making by British,
I'rench and German organizations to foster and extend
the raising of cotton in colonial possessions, there is
not mueh to besaid. Taking percentage as the basis
of comparison year by year, considerable progress has
been made, but when quantity is considered the amount
of cotton thus far secured is decidedly insignificant.
This situation has not, however, deterred those in-
terested in extending the source of supplies of cotton
from continuing their efforts. Indeed, such action
as that taken by the Farmers' Union will be a spur
tending to increase the activity of Hurope’s work in
that direction. Will not the effort in the Southern
States to fix a price for selling cotton, if ab all suecessful
end in retarding murketing and finally interfere with
borrowing money on the crop?

ividenee confinues to accumulate of the unprofit-
able nature of cotton-manufacturing operations on
the Continent during the season lately closed. We
referred to the matter in & general way in our annunal
review on September 5, but since then specific cases
have come to our attention, and to o few of them we
hriefly refer. Of German companies, the Bilenberger
Cotton Mlg. Co. reports a loss in 1907-08 of 34,500
marks, against a profit in 1906-07 of 162,249 marks.
The Neue Augsburger Cotton Fabric Co.s loss in
1007-08 was 272,109 marks compared with a profit
of 331,233 marks in the previous year. The ad-
verse showing in these cases was in a measure due to
the high price of raw cotton, the marked falling-off in
trade in thefall of 1907, and the heavy decling incloth
prices in the closing months of the season.

The proposal of the Laneashire Federation of Cotton
Spinners to reduce wages by & per cent and fto shut
down the mills for a month, if that step should be
necessary to force an acceptance of the cut, was acted
upon by the aperatives on Saturday, Sepb. 5, and
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sentiment was largely apainst acceptance of the redue-
tion. The result of the ballot showed over 919%
against acceptance. Af a meeting of the operafives
however, it was decided to request a conference
to consider the matter. This conference was held on
the 10th and there have since been earnest efforts put
forth to reach an amicable settlement, but cable
advices from time (o time did not encourage expecta-
tions of a favorable outcome. A cable from London
this evening, however, states that the operatives have
decided to accept the eut, effective in January., The
card-room workers voted against acceptance, but
were averriled by the majority of the mill workers.
The difficulty thiis seems to have been satisfactorily
adjusted.

The New York Cotton Exchange committee se-
leeted to consider and report what changes in the con-
tract and business methods of the Exchange are neces-
sary to mee§ the eriticisms divected against the Ex-
change in the report of the Bureau of Corporations are
not yet ready to report. The Committee, individually
and as a whole, have devoted much time to the
matter, bu deem it inadvisable to report until all
responsible parties have had opportunity to offer sug-
gestions,

The outward movement of merchandise from the
United States for the month of August 1908, as indi-
cated by the official foreign trade statement issued
this week, while in excess of July, continued upon the
restricted seale which has been n feature of recent
months,  The falling off from last year’s total was
approximately 17 millions of dollars, the 1908 aggre-
gate having been $110,411,714, against $127 270,447
in 1907 and $129,801,468 in 1906. Leading items of
breadstuffs, except corn, eshibited a greater outflow
than in the previous month, or Auzust of 1907, the
gain being most marked in wheat, the shipments of
which in the period this year being 11,815, 605 bushels,
as contragbed with 5,861,066 bushels a year ago. In
corn, however, the exports were only 357,939 bushels,
against 4,808,928 bushels. The gain in wheat ex-
plaing wholly #he inerease in fotal value of breadstufs
shipments from $13,110,362 in August 1907 to $17,-
510,941 the eurrent vear—uan aggregate larger than
for any month since Februavy 1907, and heavier than
in any Augush since 1902. Cotfon exports for the
month, moreover, were also noticeably greafer, in
both guantity and value, than in the corresponding
period of 1907, the comparison Leing between 174,913
bales, valued at $8,432,687, and 66,779 buales and $4,-
384,947, Provisions shipments, on the other hand,
were very much less for the month than for August
1907, the contrast being between 510,229,014 and
$16,209,670, the falling off being largely in hog pro-
duets, although the decline in fresh beef was conspicu-
ously heavy. Shipments of ecattle, sheep and hogs
and of mineral oils, as well, were also less this year
than last.

The items to which we have referred give an aggre-
ate value of 546,314,796, a total 2 millions of dollars
more than for August 1907, The loss, therefore, in
other articles of export was some 19 millions of dollars,
to which most of the commodities coptributed. or
the eight months of the calendar year 1908 the total
merchandise exports vedached 51,001,408,803, or a loss
o f 105 millions from 1907 and a deeline of 8 millions
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from 1906. Of the falling off from 1908, about 33
millions is accounted for by the leading articles re-
ferred to above, approximately 20 millions in iron
and steel and manufactures, 8 millions in wood and
manufactures, and amounts ranging from 1 to 315
millions in cotton manufactures, fruits, leather, naval
stores, coal, cars, oil cake and paper and manufactures.

In imports, also, there was an inerease over the
previous month but the loss from August a year ago
was noticeably greater than in exports. The inward
movement of all kinds of commodities aggregated a
value of $91,252,146—or nearly 5 millions more than
in July—against $125,806,043 in August 1907 and
10554 millions and 9534 millions respectively in 1906
and 1905. For the eight months of the ealendar yvear
1908 the inward flow of merchandise reached a value
of only $700,138,794, or a decline from the record
movement of 1907 of 30114 millions, a loss from 1906
of 145}4 millions and a falling off from 1905 of 70 mil-
lions, PFurthermore, shrinkage in the volume of im-
ports is found to be quite general in the list of articles,
and very heavy in many. Such prominent articles of
import as chemicals, ¢opper, diamonds, &e., hides and
skins, india rubber and raw wooel, record losses in ex-
cess of 15 millions of dollars, and in coffee, cotton, cot-
ton manufactures, fibres and manufactures, fruits and
nuts, iron and manufactures, leather and manufae-
bures, raw silk, silk manufactures and wool manufae-
bures, the declines range from 5 to 15 millions.

While, as noted above, the exporf movement of
commodities was, in the eight months of 1908, smaller
than in the similar period of either 1907 or 1906, the
falling off in imports was much greater, and, conse-
quently, the favorable, or export balance, for the per-
iod this year is the heaviest on record, If reached
5391,270,000, against $194,563,235 in 1907 and a
previous record of $359.675,5585.

The notable feature of the statement of the New York
Associated Banks last week was an important de-
erease in reserve, due to losses in eash, but chiefly to
increases in deposits and reserve requirements re-
sulfing from expansion in loans. The average reserve
was reduced 87 652,125 to 351,992 825; the actual re-
sorve decreased $6,321,150 to 850,420,225, and, com-
puted upon the basis of deposits, less those of public
funds, the surplus was $52,743,150. Average loans
expanded $21,999,100; actual loans were increased
$18,261,300. Deposits were augmented $17,420.500
according to averages and $13,683,800 a8 shown by
actual conditions; there was an increase of $3,542,100
in loans of State banks and trust companies not re-
porting to the Clearing House.

The above-noted loan expansion shown by last
week’s bank statement, which was largely due Lo the
concentration of Stock Exchange borrowing upon the
sall-loan branch of the market, seemed likely again
to be the feature this week., Commission houses and
traders are unwilling to accept contracts for compara-
tively short fixed periods, ar those that will muture in
the closing months of the year; lending instifutions
are not freely offering loans for any maturities except
those for over-the-yvear and therefore while firm rates
are maintained, little business is reported. The move-
ment of money for crop-moying purposes is increasing,
as 18 shown by transfers this week of $250,000 through
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the Sub-Treasury to New Orleans, making about
$650,000 thus far transferred. The requirements for
wheat and other grain are as yet met through the em-
ployment of execess internal revenue collections in
localities where the money is needed, the equivalent
of such excess being remitted to Washington through
the New Yark correspondents of these internal revenue
depositories, as has hereinbefore been stated. This
movement has, however, been so large that it would
seem likely goon to cease beecause of the abatement of
activity in many of the sections where manufacturing
of taxable goods is conducted. Consequently, it is
expected that further demands for crop moving will
have to be met by direct withdrawals of balances in
New Yoark of interior correspondents; inasmuch, how-
ever, as domestic exchange on this centre at large
Western cities rules at rates which make shipments
hence unprofitable, the direct withdrawal of money
will have to be deferred until such rates shall be ad-
antageous to the movement. Some foreign capital
has been placed in ninety-day time loans through the
negotiation of finance bills, but the difficulty which
has latterly been experienced in proeuring cover for
such bills at maturity, through contracts for future
delivery, tends to restrict this form of foreign borrow-
ing. (Commercial paper s in somewhat urgent re-
quest, but the inquiry is chiefly for high-grade notes,
of which there is an insufficient supply; the buyers
ure prineipally banks and trust companies.

Money on call, representing bank and trust com-
pany balances, loaned at the Stoek Exchange during
the week at 29, and at 1%, averaging about 1349;
all lending institutions quoted 1% as the minimum.
Time loans on good mixed Stock Exchange collateral
are quoted at 2149 for sixty and 234% for ninety
days, 3@314% for four and 3% for five to six
months. Commercial paper of the ordinary classi-
fication is 4%, for sixty to ninety day endorsed bhills
receivable and for four months’ single names; six
months unendorsed paper is 414 @5% and very choice
grades of endorsements and single names have sold at

21207
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The Bank of England rate of discount remains un-
changed at 2149%,. The cable reports discounts of
sixty to ninety day bank bills in London 115 @154%,.
The open market rate at Paris is 2% and at Berlin
and Frankfort it is 314@354%. According to our
special eable from London, the Bank of England
gained £230,724 bullion during the week and held £38 -
384,092 ab the close of the week, Our correspondent
further advises us that the guin was due wholly to
receipts from the interior of Great Britain, exports
having exceeded imports by £454,000. The details
of the movement into and out of the Bank were as
follaws: Imports, £16,000 (of which £10,000 from
Malts snd £6,000 from United States); exports,
E470.000 (of which £220,000 to South America,
£200,000 to Constantinople and £50,000 to Seandi-
navia), and receipts of £685,000 net from the interior
ol {izent Britain.

The foreign exchange market gradually developed
activity and strength early in the week and an urgent
demand to cover bills that had been speculatively sold
caused u sharp advance on and affer Wednesday.
Oue incident of the weel, indicating the condition of

the market, was buying by an institution shat con
duets large operations in exchange, which buying wis
said to be due to inability to secure deliveries of spol
cotton bills that had been contracted for and upon
which it depended to adjust its short eontracts
Usually speculative transactions of this character are
effected by exchange houses which limit their opera-
tions to comparatively small lines and have facilities
for extricating themselves from embarrassments that
may result from miscaleulations of prospective con-
ditions or other causes. In the case of this concern,
however, it seems that its operations were greatly ex-
tended, for when if sought to rectify its position,
which had developed through default of contractors
to effect deliveries of bills, it was discovered that
there was a remarkable dearth of available exchange
not only in the loeal market but in the imporfant
cities throughout the country. “Near futures,” or
bills that were deliverable in ten or fifteen days, were
procurable; though to a limited extent, but spot bills
were requisite and these could not be obtained. The
difficulty was adjusted, but in effecting such adjust-
ment sight exchange was advanced to figures quite
close to the gold-exporting point to London. The
zood supply of cotton bills that will be deliverable
by the end of next week indicates incrensing receipts
of the staple at the outports; if these bills can be made
available and if there shall be no interruption to the
export movement of cotton, the exchange market
may deyvelop more normal conditions. It may be
observed, though, that the Morocean situation is
more or less disturbing, us is shown by firm open
market discounts abroad; this situation contributes
to deter speculation and investment operations and
the inclination is to sell rather than to buy American
securities. Much of the strength in the exchange
market this week was due to the demand to remit for
stocks and bonds that had been sold on Iuropean
account,

The outlook for gold exports hence to Europe is
uncertain. Sight exchange must rise at least one cent
per pound sterling above parity in order to afford a
profit on exports to London or through arbitration to
Paris.  Bankers would have to be assured of a sub-
gtantial profit on an export operation before under-
aking the movement, for there might easily be unex-
pected offerings of cotton bills, resulting from a desire
to tuke advantage of high exchange, which offerings
would enable short contracts to be covered and thus
remove support to the market. Though there is much
doubt. regarding gold exports to Europe, it seems
probable that London will arrange to divert the
Argentine demand for the metal to New York; indeed,
this week $500,000 gold was shipped hence to Argen-
ting for account of London bankers.

Compared with Friday of last week, the market on
Saturday was quiet at an advance of 5 points for
short to 4 8645@4 8650 and 5 points lower for cables
at 4 8670@4 8680; long was unchanged. On Monday
short rose b points to 4 8650@4 86565 and cables 5
points to 4 8675@4 8680; long was unaltered, On
Tuesday long was 15 points higher at 4 85@4 8515,
short 10 points at 4 8660@4 8665 and cables 10
points at 4 8685@4 8690. On Wednesday long rose
5 points to 4 8510@4 8520, short 10 points to 4 8670
@4 8675 and cables 20 points to 4 8705(@4 8710. On
Thursday long rose 15 points to 4 8525@4 8536, shor
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3 |mmk5 to 4 8670@4 3680 and cables fell 5 points to
4 87@4 8710. On Friday long fell 15 points, short 20
and cables 25; the market was easier.

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

Fri..

Fri.. l Mo, !'.i'us: | Wed., |Hmrs
Sept. 18

Sept, 11 Srpt I.ibfjlf 15 Sept, lu Scpl' la

lmdaysl'i a634 | BME
Slght. |4 8714 | arv
1) rllw:! 4 8514 | }“
J\Blent_ 4 874 | 871¢
B0 di \y-c|+ %}g | &
- |Bloht_ .
!-r)d..uysi
Slght_ |4
U»Uihun-i
Bight. . [8 §
|
|
1

TArowi

Brothors .. ...
Kidder, Pea-

hody & Co..
Bank Britiah

North Amoedea ...
Bank of

Montreal. .. ..av.-
Conddian Bank

of Clommerce . ...
Huldelbach, Tekel-

helmer & Co.so- o
L. mml

t}Um:-hl\
--|Blght. 14
IR)llnyul 55
Slght. . ¥
(i1 uu;.»z I 85
Hight? . Il k

Frt
M rrrmnur Bnnk
of Cannda. dams

|
‘I'he market closed on Friday at 4 8510@4 8520 for
8650@4 8660 for short and 4 8675@4 8685 for

Commercial on banks 4 8475@4 8485 and
documents for payment 4 84@4 84%¢. Cotton for
payment 4 S4@4 8414, votton for acceptance 4 8475
@4 8485 and grain for payment 4 8415 @4 8454

long, 4

cables.

The following gives the week's movement of money
to and from the 1anm1 by the New York banks.

Recelved by
N. Y.

54,304,000
097,000

55,001,000

Shipped by
Banks.|N. Y. Hanks,|

Net I'iferlor

Werk emding Sept. 18 1005 Movement.

35, mlmmiim $1,520,000
104uuuupum 1,240,000

57,800, Ullﬂb! ss §2,700, l)u(l

CUrrney - <.«
ol

Cotal gold wod legal tenders. . .-

With the Sub-Treasury
the result is as follows.

operations and gold exports

inta
Wik m-fl.lw ;Scpi 15 1908, Hanks,

Banks Intulur moveme n.l. M llhu\e £5,001,000
=il=T'read. oper, snd gold exports. . 285,700,000

- | $33,701,000

Out of
Banks.

Net Change in
Bank Holdings.

$7,800,000|Loss $2,760,000
27,700,000]Gan 1,000,000

$35.500,000|Loss §1,780,000

Tt gold and legal tenders. .- .

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

Sept, 10 1907,

Sept, 17 1005, l
Total. | Gold. |

Steir, |
£ e |, Hw it
Fogland <. 38.38-1,001 < t8'| U’U.. 30, IH L7 e [ A li-i 570
I @ . .J120, 153,665 36,010, tIHH.Gb 194,074/111,667,600 38, 10{150,310,422
Germany | 40,388 000 16,709,000 57,007, I'HII‘)' 30, 600, mut 12,408,000, 43,085,000
HEsis 816,379,000 7,007 1000124, 256,000/115,424, 0,002, [IUO 125,02 !! L)
Atis, Tlun } 47,841,0000 13, lmunu 00,990,000 45,331 !HIU 12,151,000] 57,482,000
16,712, 000 34,022 L000| 40,734,000 15,6 iJ}(IlJ 25, 7-‘; ‘] (Iiul
.rr 18‘01'!0 4,500, 000, 41, ?13,{:—00 &rl . |
6 1,

8,0 g
3 _:r:ﬂ o0 3 1:376:000

Banks of

okd. Stlver. Total,

vothy imnnq
Nat.nBelg,
Awnile
Swltz'1and) z i i
NOrway - .4 l‘hl.ﬂi amesrsmat] 1,800,000

Untal woolgd47,162,2671118,260, Uﬂlr‘:ih 423, Iﬁﬁrlu 207 485, lﬂ?.ﬂ-l-l.mli‘.’jl.l-}.i?'l'l.l(’l
Prav. wm.)%ﬂb 0564,322(117, 889.348 662,043, ll?lll-lﬂ’i} 341,6588]10, .ﬂﬂﬁ.ﬁ?ﬂi«’-lﬁ,ﬂfﬂ.ﬁﬂ?

11,478, 10
4, 72‘3 060
4,240,000
2,020,000

800,000

THE SLP’!‘I MBER ELECTIONS.

The break in prices on the Stock Exchange this
week has been commonly described as a “political
seare.”  The diagnosis is undoubtedly correct. In
the majority of our previous Presidential campaigns,
“political seares” at this time of year have been an
almost unvarying tradition, and they have been re-
fleeted with equal regularity on the Stock Exchange.
Their origin 18 usually the sudden arrival of reports
from. various sections of the country, to the effect
that the purty not favored by financial interests is
showing unexpected strength. Such reports are
coupled ordinarily with warnings, from various men in
a position to observe the facts, ngainst overconfidence,
[Bven the contest of 1900, the result of which was
reasonably foreshadowed beforehand, was aecom-
punied, as most people will remember, by frequent out-
breaka of alapm with this kind of origin, To what
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extent the markets of 1896 were upset by the constant
intimations from the doubtful States that Bryan was
making unexpected headway, no one can have for-
gotien.

The breik in stoeks, which was distinetly aseribed
to political misgivings, occurred this week on receipt
of the news regarding Maine's vote at its State election.
The two New England States, Vermont and Maine,

which elect their Governors and Congressmen in Sep-

tember, have always been centres of much interest
during Presidential years. In any case, they would
necessarily play the part commonly filled on the eve

{ of election by the so-called “straw votes™ or “postal-

card canvasses.” The vote of any community, where
the same two parties ave before the voters as will
contest the later election in November, must be in
some degree significant., Coming, moreover, as these
two September elections do, at a time when the real
zest of the Presidentinl eampaign has just begun, it
is not strange that they should attract wide political
attention.

The results in the two States this year have been
singularly conflieting., Vermont cast its vote for
Governor on Sept. 1. It is an old tradition of that
State—which always polls Republican pluralities—
that when the plurality exceeds 25,000, the Repub-
lican party is destined to vietory in the national elee-
tion, whereas a Vermont September plurality of less
than that fizure points unerringly to Democratic sue-
cess.  Lest this tradition be considered a mere fig-
men{ of political imagination, it may be pointed out
that it has never failed of fulfilment since the Civil
War. Only in three Presidential years within that
period has Vermont polled less than 25,000 plurality
for its Republican eandidate for Governor. Those
three occasions were 1892, when the Republican
plurality fell to 21.669; 1884, when it was only 22,183;
and 1876, when it touched 23,785. The two first
mentioned years were those in whiech Mr. Cleveland
was elected President; while, as for 1876, the faect is
now-a~days pretty well established that Mr. Tilden
actually gained the November election on the basis
of the national vote. In no other Presidential year
since the Civil War has Vermont’s Republican plu-
rality in September fallen below 25,000, and in no other
Presidential year has a Democratic candidate been
elected, When, therefore, on the first day of the
present month the Vermont election resulted in a
Republican plurality of 29,000, there was at least
traditional resson for assuming that a Republican
victory in the national election was foreshadowed.

The vote of Maine was east last Monday. It resulted
in a plurality for the Republican Party of only 7,700;
that plurality being, with a single exception, very
much the smallest sinde the Civil War. Even in 1892
Maine's Republican plurality in September was 12,572;
in 1884 it was 19,851; in 1876 it was 14,087. Appar-
ently such comparisons led to diametrically opposite
conclusions from the Vermont results. It remains to
say, however, that the Maine State election during
recent years has by no means provided the faithful and
unerring forecast which has come from Vermont's
September vote. Not only was the Maine Republican
plurality in 1888, when the Republicans won the
national eleetion, smaller than that of 1884, when Mr.
Cleveland was elected, but in 1880, a year of a sweeping
Republiean vietory in November, the Maine Republi-
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cang actually lost the State in September on the
greenback issue. In other words, the vote of Maine
has been erratic during all this period, and has by
no means faithfully reflected in September those con-
ditions which were actually at work in the ‘country
as a whole.

The reason for this difference between Vermont and
Maine is not diffieult to find, Both States comprise
a more or less unchanging population, and should
therefore, all other things being equal, provide n
pretty safe indieation, through comparisons with other
years, of a coming change in political sentiment gener-
ally.  But Vermont has always been peculiarly marked
out by the absence in Presidential years of burning
“local issues,” whereas the politics of Maine have for
miore than a quarter of a century been governed by
the fluctuations of public opinion regarding loeal
questions. In particular, the liquor prohibition issue
has repeatedly dominated the September vote in such
n degree as largely to obliterate party lines. This
week's Maine election was distinetively of that charac-
ter. To a people chafing under an ill-enforced pro-
hibitory law, the Demoerats this fall proposed the re-
submission of the liquor-license question to the voters.
The result, as judged by Maine’s own newspapers.
merely went to show that opinion favored local option
sufficiently to draw in unusual numbers from the
normal vote of the Republican party. Under such
circumsbances; it must be fairly admitted that in so far
as either September vote has actual bearing on the
national election, it is Vermont whose significance is
the greater.

EXPERIMENTS IN MUNICIPAL OPERATION,

It is a somewhat puzzling problem why certain per-
sons in the Bureau of Manufactures at Washington
seem delighted to pick out from the consular reports
s0 many of the uncritical and optimistic statements
furbished up by special pleading in regard to the
operation of street railways in Europe by publie
officials. Report No. 3276, of September 11 last,
contained no less than three reports from Fngland
on street railway operation, besides a general article
on the management of public ufilities in Germany.
To the uninformed reader it might appear from the
reading of these reports that they showed a certain
degree of success on the part of the municipal officials
who do their own bookkeeping and draw their own
modest deductions as to what they have accomplished.
The slichtest analysis, however, puts all these cuises
of municipal operation in the list of financial or
economie failures and there ought fo be some one in
the Department of State or the Bureau of Manufactures
who would either take out the partisan color in these
documents or insist that the consuls should inelude
sufficient data to reveal the truth.

Even with the best light put on these reports, ib
is naively admitted that the Belfast system had broken
down because of the unfortunate limitations imposed
by the Act of Parliment in which the city was empowered
to purchase and operate the system—that it should
be self-supporfing and that no money should be taken
for tramway purposes from any other fund., The
receipts did not meet expenses and it became neces-
sary to raise fares all along the line. The companies
in Huddersfield and Manchester made n somewhaf
better showing upon the face of the figures, but exami-
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nation showed that their finanecial suceess was due
to rates of wages which would not be tolerated in this
country. In Huddersfield it is stated that “The 430
regular employees receive n weekly wage of 52,289
This would work out at $5.20 per week per employee,
This wouldl amount to $270.40 per capiba per year,
and would require an expenditure of $116,328. In
the United States, as far back ng the Census report of
1902, 16,338 motormen in cities of 500,000 and over
received total wages of $10,509,465. This works ottt
at $642 per man, or about 240 per cent of the avernge
wages paid all employees in Fuddersfield. [f the
seientific soundness of dividing the average number
of employees by the amount paid is ealled in question,
we have the assurance of the Census report that the
median rate for all motormen in the United States
was $2.00 to $2.04 per day.

The significant fact from a finaneial point of view
is that if wages in Huddersfield had Been raiged 1o the
nverage wages of large cities in this country, the sur-
plus of $209,260° above operating cost would have
heen mare than half wiped out and the demands for
interest, redemption of debt and depreciation account
could not have been met. [Iiven as it was, with wages
ground down to the starvation minimum, there was a
surplus after charges and allowanees of $31,700,
whielt, with fine irony, is applied under the Hnglish
system ‘‘to the relief of the general rutes”” vidently
the motormen whe are receiving the princely wages
of about 75 cents per day are doing theiv share towards
the “relief of the general rates” but may get a part
of the money back if they become charges on the
city. .

If the advoeate of municipal operation takes refuge
behind the eclaim that conditions are different in
England from those in this country, the claim may be
freely admitted. But in making such a claim he
abandons his case. The sole object of presenting
alluring pictures of low fares and apparent surplus
earnings'on the English lines is to convinee the Ameri-
can public that similar results could be obtaiied here.
If the comparison eontaing no such suggestion, then
it has no practical bearing on the effort to secure
munieipal operabion in this country, and is of the same
academic interest as an essay on caravan routes in
Mesopotamia in the time of Belshazzar. It i3 quite
true that conditions in England differ radically from
those in this country and that many of the features
of English munieipal operation would not betolerated
for one moment by the American publie, "The fares
graded according to distance makes short rides cheap
but long ones dear. They tend to congest the popu-
lation in the fenement districts, where our systemofa
uniform fare tends to development of suburban pro-
perty and the distribution of the working masses where
they can find air and sunlight.

Even in such a matter as claims for injuries, the
Huddersfield traction system protects' itself behind
an insurance company and leaves the company to
fight the claims as resolutely as its interest naturally
demands. Municipal operation is far from having
proved a success abroad, and if it had attained success
abroad this would be far from proving the possibility
of its success in the United States. To obtain g
nominal surplus by keeping wages of operatives down
to 75 cents per day will havdly appeal to any part
of the American public.
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THE REPORT OF THE READING COMPANY.

The annual report of the Reading Company will
receive additional scrutiny by reason of the sharp
whieh occurred in fhe market price
of the company's stock in recent months. The
report cerfainly proves that the company is able to
make a satisfactory showing for a fwelve-months
period during the latter half of which intense in-
dustrial depression was experienced. If one were
to confine oneself to the grand tofals in the report
and to the final results recorded, one might readily

advance has

gain the ides that the period of industrial depression,

which has been so marked in its effect on other rail-
road properties, had left the Reading unseathed.
But such a conclusion would be wholly erroneous.

The
advantage not enjoyed by rail carviers generally, in
the cireumstance that it is so lavgely interested in
the mining and shipment of anthracite coal. Hard
coal i arbicle] which in a measure seems
to rise superior to orvdinary trade adversities, inas-
mugeh as buginess depression always affects the eon-
sumption and demand for it more slowly and less
keenly than it does most other articles and com-
modities. The reason, of course, is that anthracite
is used to only a small extent for manufacturing
purposes, but finds its chief service as an agency
for supplying heat. In a word, it goes: mainly into
family use and provides heat for the home, whether
that be a private building, an apartment house, a
hotel or some other place of residence and sojourn.
As a consequence, the demand for it remains more
or less constant and does not, as a rule, show very
marked contraction, except on oceasions swhere
the period of bad fimes is prolonged. No matter
what the state of business, we are apt to curtail severely
in other directions before letting the home get un-
comfortable or going without sufficient warmth.

But while the Reading's interest in the hard-coal
trade supplies it with an element of strength, that
alone would not aeeount for its favorable income
showing. The Reading throughout its whole history
has been the very largest of the anthracite coal-
carrying properties and yet the possession of that
favoring element has not sufficed to keep it out of
bankruptey. The reason why its position is so much
stronger and so mueh seeurer thun before is (hab in
addition to the retention of the advantage which
large interest in anthracite coal gives, other ad-
vantages have been gained for the property within
recent years. In the first place the fraffic of the
road has been very greatly extended and developed
and it has now & more diversified business than at
any previous time. In the second place, its facilities
for rendering transportation work have been enorm-
ously incrensed and its ability to render efficient
service at a minimum of cost thereby promoted.
[n the third place, the profits aceruing from year
to year have not been used up in the payment of
large dividends, but, on the eontrary, dividends have
heen kept small—4 per cent being the yearly maximum
on the whole of the three elasses of shares—and eon-
siderable sums have been set aside, out of income,
for improvements, betterments and additions, and
to strengthen the physical and financial condition
of the property.

teading Company ohviously does possess an

an
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As fur as the railway operations are concerned’ (as
distinet. from the eosl-mining and coal-selling busi-
ness), gross veceipts in 1907-08 were apparently
$42,604,505, against $43,528,036 in the year pre-
ceding, while net earnings were $17,206,200, against
B17,650,605—showing on the of the figures
surprisingly  little change between the two years,
But this comparison: of the bare totals is utterly
misleading. Under the direction of the Inter-State
Commerce Commission, an entirely new method of
classification of both receipts and of expendifures
has had to be adopted, and this has operated to raise
the totals of both gross earnings and expenses. In-
deed the new form invelves so complete a change
ag almost to vitinte all comparison. It is only by
taking up’ a few leading items where the alteration
in gopounting methods counts for least that one

fueo

receives convincing proof that the Reading has not
been altogether free from the influence of trade
depression, but has really been affected by it in cer-
tain directions in a marked degree.

As showing that the Reading, like other transporia-
tion systems, has felt the presence of business de-
pression, we might refer to a little table inserted in
the present report comparing the results between
the six months fromu Jan, | to June 30 1908, a period
of industrial depression, with the six months from
July 1 to Dee: 31, when extraordinapy trade activity
was. still the dominant feature in the business world.
[t would be more satisfying if we could in each in-
stance compare with the corresponding period of
the preceding fiseal year, but, owing to the change
in: accounting methods, that is out of the guestion.
Taking, therefore, for purposes of comparisons the
two halves of the fiscal yenr during both of whieh
the new accounting system was in foree, the fact
of importance which stands out with great prominence
ig that in the June period gross receipis, were only
$19,186,033, whereas in the December perind they
were $23,478,562, and net earnings only $7.411.-
502, against $9,794,707.

Returning to the fizures for the full twelve months,
the effects of the prevailing business depression are
seen in the fact that earnings from the merehandise
traffic in the latest year were only $13,502,925,
againgt $16,360,170 in the previous year. In the
volume of this merchandise traffic the shrinkage was
even more pronounced, the loss as compared with
the year previous having beén no less than 5,164,632
tons, or over 21 per cent. Owing to the way this
merchandise traffic has been developed in previous
years, the falling off in 1907-08; though large, was
borne with ease. Iven after the late year's falling
off, the earnings from it were the largest in the comi-
pany’s history, with the exception of 1906-07 and
1905-06.

The revenue from the coal traffie decreased only
from $18,730,180 to $18,677,272. But this coal
traffie does not measn anthraeite coal alome. The
coal ftonnage is now made up of twe component
parts, namely anthracite and bituminous, and the
bituminous business is almost as important in volume
as the anthracite part. The faet that this should
be so furnishes a conspicuous illustration of the
poliey of development pursued.

At the time of the reorganization of the Reading
property, the amount of bituminous coal moved
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by the Railway was comparatively small, the bitumin-
ous coal traffic in 1896-97 having amounted to no
more than 1,690,228 tons. For 1906-07 a deecade
later, thiz bituminous, coal tonnage was reported
no less than 11,190,250 tong. For 1907-08 there
wias some falling off and yet the loss s
surprisingly small, the agoregate of the bituminous
coal shipments having been 10,816,439 tons, against
11,190,250 tons the year before, a loss of only 373,810
tons, or 3.34 per cent. This loss in soft coal was
offsel by an increase of 313,683 tons in the shipments
of anthracite, leaving the total conl tonnage, anthra-
cite and bituminous combined, substantially the
same ag in 1906-07. The increase in the anthracite
movement at a time of business adversity may seem
strange, but when traced to its source is found to
furnish only another indication of the way business
has been developed in new directions. i

Thus it appears that there has been considerable
srowth in the export business in coal, S0 much so
that the shipments of anthracite from Port Richmond
in the latest year were 2,190,413 tons, against only
1,917,196 tons in 1906-07. 1In bituminous coal the
export business has also grown very largely. Indeed,
except for this expansion in the foreign movement,
the company’s tonnage in bituminous must have
shown a very much heaviér loss than that recorded.
To be brief, the exports of bituminous coal from
Port. Richmond in 1907-08 reached 2,021,639 tons,
against only 1,769,787 tons in 1906-07. Combining
bituminous and anthracite, the exports of coal from
Port Richmond in the latest year were 4,212,052
tons, against 3,686,983 tons in the previous year
and only 3,174,145 tons two years ago.

Of course, higher wages and enhanced prices for
the materials and supplies needed in the operation
of the road have played their part with the Reading
the same as with other roads, and consequently net
earnings have fallen off, being only $17 206,299,
against  $18,426,5563 two years ago—disregarding
the effects of the change in accounting methods.
But here again past policy has come in to ease the
situation. Appropriations of earnings for additions
and improvements in previous yems had been on so
large a scale that corresponding appropriations are
not needed now, and consequently these Appropri-
ations have been redueed. The net earnings of the
latest year were diminished by only $937,659, whereas
the application of net earnings in this way in 1906-07
was 51,847,933 and in 1905-06 as much as $3,539,352.
The result of these diminished appropriations is
seen in the fact that, after allowing for the require-
ments for interest and rentals, the surplus remaining
for the latest year was larger than in either of the
preceding two years, being $6,345,639, as against
$06,044 425 in 1906-07 and $5,384,471 in 1905-086.

In the case of the mining operations, there has been
like improvement from various sources, and in 1907-
08 the falling off in gross receipts was more than off-
set. by the reduction in expenditures. The result is
that net earnings from the coal.mining business in
1907-08 were 83,709,618, against only $3 471,795 in
1906-07 and 33,160,604 in 1905-06. 1t should be
noted, furthermore, that the Philadelphia & Reading
Coal & Iron Co. (the agency through which the coal-
mining business is carried on) shows for the latest year
a surplus of $207,523 above interest charges, whereas
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was a larger or smaller
This surplus remains, too, after allowing
$1,286,010 for new work ab collieries and charging 29
interest on the debt owing to the Reading Company.

We are now prepared for the results shown in the
income statement for all the companies combined.
Allowing for all rental and other charges, and for addi-
tions and betterments to the railroad lines, and for
new work at collieries, the combined companies record
o surplus of 89,448 752 for 1907-08, against $8,741 453
for 1906-07 and $7,843 819 for 1905-06. As already
shown, the increase in surplus follows almost enbirely
from the diminution in the appropriations out of in-
come for improvements and additions, but this dimi-
nution itself is due to the faet that there is no longer
the same occasion for such large appropriations as in
the past. The cull for the dividends at 49, on the
three classes of stock was only $5,600,000. The con-
tribution of $544,605 to the general mortgage sinking
fund inereased this amount to $6,144,695. Thus,
the surplus above interest charges exceeded by $3 -
304,067 (or over 509%,) the eall for the dividends. In
order to understand in full the favorable nature of this
showing, it should be remembered that the balanee of
3 1-3 million dollars remains (1) after outlays, as
already stated, for additions and betterments to the
railway lines of $937,660; (2) after allowing $1,286,011
for new work at the collieries; (3) after a contribution
of $514,350 to the fund for the depletion of coal lands;
and (4) after a contribution of $544,695 to the general
mortgage sinking fund. Altogether, therefore, $3,-
282,715 has been deducted from earnings before arriv-
ing at the surplus of 33,304,057, after allowing for
497 dividends on the three classes of stock. We may
assume that the appropriations for additions and bet-
terments could be further reduced and no doubt elimi-
nated altogether, in ease of continued depression in
trade, and in the same event ordinary operating ex-
penses, we rmay suppose, could also be materially
contracted should the oeeasion for such a course ar-
rive. These matters are of interest as showing the
company’s ability to withstand a long period of bad
times should the machinations of politicians prevent
the recovery in trade after the Presidential election
so confidently counted on.

We referred a year ago to the fact that the various
Reading properties had not, during 1906-07, added
to their funded debt, but rather slightly decreased it.
The absence of any considerable addition to new capital
obligations was also a feature in 1907-08, though the
Railway COlIlpany did ecreate s new series of equip-
ment trust certificates for $5,300,000. This equip-
ment series covered purchnses of new equipment ag-
gregating $5,808,707. Of the $5,300,000 414%, trust
cerbificates to pay for these purchases, only $2,000,000
had actually been issued up to the close of the fiseal
year on June 30, and even this $2,000,000 was still
in the company’s treasury at that date. As far as the
outstanding amounts of equipment certificates are
concerned, there was no addition at all during the
twelve months covered by the present repori.  On the
contrary, there was an actual decrease, for during the
year $1,221.000 of old equipment. trust certificates
were paid off and canceled. An aggregate of $1,625 -
000 of the new general mortgage bonds was issued
during the year, but $572,000 of the same honds were
purchased for the sinking fund and canceled, lsaving

in previous years there
defieit.
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the net addition no more than $1,073,000. Only
$553,000 of this was sold, the other $500,000 being
added to the treasury holdings of these bonds, in-
creasing the same from $2,309,000 to $2,869,000.
The Reading Company, therefore, has these $2,869 -
000 of Reading general mortgage bonds that can be
sold at any time; also $2,000,000 of naw equipment
trust certificates, and $3,300,000 of thesame certificates
yet to be issued. The funded indebtedness of the
Reading Coal & Iron La. was reduced during the year
by the payment of $30,000 of Philadelphia & Reading
collateral sinking fund loan. The funded debt of
the Philadelphia & Reading Railway Co. was increased
S117,9756 during the year.

THE CHESAPEAKE & OHIO UNDER
UNFAVORABLE CONDITIONS.

[n the fiscal year under review, the Chesapeake &
Ohio Railway Company had very trying conditions to
meet, and the annual report reflects that fact. Liven
under the hest of circumstances ib is no easy task for
the managers of this property to produce satisfactory
results, while at a time of business reverse their skill
and ingenuity is taxed to the utmost. The traffic of
the rond eonsists chiefly of bulky, low-class freights—
mainly minerals—which have to be hauled long dis-
tances and which will not bear even moderately high
transportation charges. Consequently, the problem
is and always has been how to net a profit on exceed-
ingly low average rates. In the fiscal year covered by
the present report, the average rate realized on all
freight earried, both coal and merchandise, was only
4.32 mills per ton per mile. The Norfolk & Western,

which lies in much the same part of the country and
has similar traffic problems to handle, is able to obtain
a considerably higher compensation, its average for
the same period of twelve months, even after some
decrease from the year preceding, having been 4.8l

mills per son per mile.  Onits coal traffie, which forms
over 60%, of its tonnage, the Chesapeake & Ohio was
able to realize an average of only 3.26 mills per ton per
mile, which, translated into ordinary language, means
bhat the road is obliged to haul a ton of freight over
three milesin order to earn a single cent.

This drawback of low rates, as already said,
has always existed, being what might be called the
result of environment. The problem of environment
i one of adaptability, and the efforts of the manage-
ment have been directed to accommaodating the prop-
erty to the surroundings. The problem was handled
with ability, and in the only way in which it could be
handled, TFurthermore, up to within two or three
years ago it seemed as if the task was to be ecrowned with
ungualified suceess.  Morve recently there has heen not
alittle dubiety as to the probable outeome.

With the rate so low, the task has been to build up
an enormous volume of tonnage and to bring efficiency
of operations up to the highest point. The object
was to diminigh transportation cost per unit of service
and at the same time create a respectable amount of
profits made up of alarge ngaregate of exceedingly small
units of profit. Both essentials required much new
capital. This was frecly furnished. To develop
traffic, new lines and extensions had to be and have
been built, and everything done to open up contiguous
territory. Large sums have also been spent with a
view $0 promoting still further the efficiency in opera-

tions, which from the very start was an indispensable
requirement, Money has been put unstintedly into
the property for both purposes, $7,500,000 having
been added to the funded debt even in the year under
review, as we shall presently see.

But while the problem of obtdining profitable re—
sults from very medgre rates was being slowly but
surely worked ont, new and unexpected difficulties
urose. [ll-considered legislation and hostile govern-
mental action eame into play. This, like a twp-
edged sword, has actedfat once to ent down revenues
and to augment expenses. Then there eame an in-
crense in operatingdeost as u vesult, of the advance in
the prices of materials and supplies, and repeated
raises in wages. Considerably over a year ago o point
had been reachied wherelthe inereases in the volume
of the transportation services rendered no longer
vielded sufficientTadditional profits to pay for the ef-
forts put forth and to net a reasonable return on the
new capital outlay. This was the situation when we
reviewed the annunal report for 1905-06. In the inter-
val since then. there has come an overwhelming busi-
ness catastrophe, paralyzing all of the country's
mdustries from endto end, and naturally cufting deep
into the traffiefof the Chesapeake & Ohio. What
loss of fraffic means to a little system obliged to move
traffic at such extraordinarily low rates does not have
to be left to thelimagination, in view of what has been
said above. Gross revenues fell off, while expenses
could not be curtailed to overcome the loss.

There is only brief allusion to the subjeet in the re-
port, but what there is tells the story adequately and
clectively. In the first half of the fiscal year husiness
activity continued and results were, on the whole,
quite satisfactory, the gross revenues recording a gain
of 82,302,698 and net earnings a gain of $5].S,9'21.
In the second half, however, the business depression
caused the wiping out of substantially the whole gain
in gross and turned the inerease in the net into a loss.
In brief, the gross earnings for the twelve months in-
creased very slightly, namely, $46,411 (in the freight
braffie there was a decrease of $403,251, but this was
offset by increases in the passenger traffic and other
items), while expenses were added to in the sum of
no less than $536.440. It thus happened that nef
earnings from operations fell off $400,020. President
George W, Stevens points out that, with the loss in
gross earnings which came in the latter half of the year,
it was found impracticable to proportionately reduce
the expenses without ecausing o deterioration in Lhe
physical condition of the property.

The further augmentation in expenses during 1907-
08, treatinglthe year as a whole, derives additional
significance from the fact that in the preceding year,
with an increase of $1,193.872 in the gross earnings,
expenses had risen $1,780,6567, Altogether, the re-
sult is that net for 1907-08 stands at only 88,656,525,
against $9,146 554 in 1906-07 and $9,733,339 in 19056-
06. That there has been no lack of economy and ef-
ficiency in operation is evident from the circumstance
that in the late year, as in the preceding year, theré
was @ further large addition to the average train load,
bringing it up to the remarkable figure (ineluding
cormpany freight) of 652 tons, which compares with
only 628 tons in 1906-07 and 616 tons in 1905-06.
There are exceedingly few roads in the country that
can claim the distinetion of so high a train load.
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The figure given ineludes freight earried for the
company’s own use. Counting revenue freight only,
the train load was 621 tons. The Norfolk &
Western, twhich, as already stated, is some-
what similarly situated, reports for 1907-08 an aver-
age train load of 50 tons less, or only 571 bons, though
even this latter, it must be admitted, is a notable
sichievement, It is important to note, though, that
the higher:brain load attained by the Chesipeike &
Ohio does not offset the disadvantage arising out of
the lower rate realized by if, and eonsequently its
prains enrned only #2 68 per mile run in 1907-08,
whereas the Noriolk & Western, with a smaller train
load, earned $2 77 per mile-run.

The falling off in net revenues the past two years
has been particularly unfortunate in view of the in-
grease in fixed charges. This increase in fixed charzes
ig due to the new capital expenditures made in ex-
tending the system. As a result of such increase in
charges coincidently with the decrease in net earnings,
the surplus above charges on the operations of the
twelve months was only $2,784,586 in the late year,
as against 34,607,223 two years ago on the operations
of 1905-06.

As the company is paying only 19 dividendson
its stook, ealling for no more than $627,907, the sur-
plus of 82,784,386 remnining was of course ample
for the purpose, hut there was comparatively little
left over uafter allowing for the othér deductions of
income. These deductions consisted of §1,005,000
paid on aecount of principal of equipment trusts,
8684,327 of extraordinary expenditures for improve-
ments wnd new equipment and $19,600 contributed
to the Greenbrier Railway Sinking und. Adding
phe $627,907 required to meet the 1% dividends paid
last December, the agerepate deductions were $2,286 .-
834, leaving a balance of less than half o million dol-
lars (8497 ,553). and part of this was wiped out by
charging off $123,750 for discount on bonds sold.
Obyiously, if business depression should continue, the
outeome for the immediate future will hinge mauinly
upon the extent to which expenses san be curtailed.
Possibly anaintenance expenses can be cut down for
a Lime without actual detriment bo the property.

We have rveferred above to the ineresse in funded
debt during the year; $9.750,000 of general equipment
and inprovement 5% bonds were issued, bul it was
found impossible to secure o market for them and they
were made the basis for the issue of $7,500,000 three-
yeur 697 collateral notes. Part of the proceeds went
to reduce the company's foabing debt; as is evident
from the fact that the bualance sheet shows only $1 -
549,423 of loans and bills payable outstanding June
30 1908, against 84,102,516 on June 30 1807. At the
same time current liabilitieswere reduced by 84,019,784,
to $3.836,579. Against this latter there were current
assets, not counting bonds and other securitics on
hand, of 86,332,491, which,; however. inchudes $1 .-
841,065 of materiuls and supplies on hand.

HEAVY.

Returns of railroad gross earnings reveal little of an
encouraging nature except that the ratio of falling off
is not so extraordinarily heavy as in the worst of pre-
vious months, though even here the change for the
better is much less marked than current comment
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had led the public to-expeet it would be. Looking
the figures in a broad, general way, the yariations in
the percentages of loss from month to month are of
miuch less consequence than the fact that the loss itself
continues to he of large magnitude, with the result
that to the very heavy shrinkage in revenues dlveady
sustained sinee the first of January, there are being
added these further heavy losses aceruing from week
to week and from month to month.

Our compilations to-day eovey the roads which have
furnished early preliminary figures for the month of
August, compriging altogether 52 roads, with an ag-
aregate of 82513 miles of line. Roughly, this con-
stitutes 35% of the railroad mileage of the country,
These roads earned only 559,649 837 pross in August
1908, against $70,341,817 in August 1907, the de-
crease, therefore, being $10,691,980, or 15.20%,. In
July substantially the same roads showed s decreage
of 811,242 352, or 16.57%,. The reduetion in amount
and percentage of decrease, it will be observed, is not
very striking, though assuring as far as it goes. It is
quite possible, howeyer, to attach too much significance
to this slight falling off, for obyiously, in making com-
parisons between one year and another, the result for
the previous year counts in determining the change
as well as the result for the current year. If totals in
1907 were unusually large, the 1908 loss would be
correspondingly large, while, on the other hand, if
the totals in 1907 were relutively not so large, the
amount and percentage of decrease in 1908 would be
correspondingly diminished. In this view, it is of
importance to note that the July decrease of 16.57%
followed a gain in July 1907 of 11.529;, whereas the
deerease of 15.209% in August follows an inerease of
only 9.309% last year.

In the case of the separate roads or systems, the
[-.nlnpuri.-mns are in some instances much better than
heretafore, buf where that is the case it is usually
beeause of some local incidents or conditions peculiar
to that particular road or system. The Colorado &
Southern, for instance, this time actually reports an
increase of nearly ¥100,000, but last year in this
month that road had to contend with a strike of its
grainmen, and its earnings at that time showed a fall-
ing off from the previous year, though not as large
as the present increase. [If we take the leading sys-
tems in different parts of the country as indicdtive of
ghe results in the groups to which such systems belong,
losses remain heavy nearly everywhere. The northern
transcontinental lines appear to be sustaining par-
ticularly hewvy shrinkage. For example, the Greal
Northern has fallen no less than 24,109 behind and
the Northern Pacific has a decrease of 17.90%. On
the other side of the border, however, the Canadian
Pacific reports a deereaseé of only 9.36%,. In the
South, the Louisville & Nashville has 18.41%, decrease
and the Southern Railway 19.299%,. In the Southwest
the St. Louis Southwestern has a loss of only 11,949
but the Missour: Pacific has 14.339, deecrease, the
Denver & Rio Grande 16.02%, and the Texas & Pacifie
19.099; decrease. In trunk-line territory, the Wabash
has a loss of only 10.78%, but the Grand Trunk Rail-
way of Canada has 14.99%, decrease, the IHlinois Cen-
tral (which is a north-and-south line rather than an
east-and-west line) hag 13.73% decrease, while the
Baltimore & Ohio, which, besides being an east-and-
west trunk line, is a large carvier of bituminous conl,
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has suffered a shrinkage of 17.50%. On the Buffalo
Rochester & Pittsburgh, which is one of the smaller
bituminous coal roads, the shrinkage reaches 19.28%.

Dealing now with the amounts of decrease, rather
than with the ratios, we bring together in the follow-
ing all changes for the separate roads, whether in-
creages or decreases, for amounts in excess of $30,000.
[t will be observed that there are only two roads with
inereases: for that amount, one being the Colorado &
Southern, already referred to, and which suffered from
a strike in August lust year. Onthe other hand, the
list of losses is a large one, led by the Great Northern,
a clecrease of 31,383,080; the Baltimore & Ohio,
u decrease of "I.I%":'.!.[JS(}_; the Northern Pacific,
with a loss of $1,254,251; the Southern Railway, with
$055,106, decrease, &e., &e,

PRINCIPAL OHANGES IN GROSS EARNINGS IN AUGUST.
Colorado & Southern In;&m%; \'M{vo&Mlsﬂlulpul Valley s us
Trinlty & Brasos Valley - - 31,182 | Molille: & Ohlo

~ —-|(,Lm.rnl of (xl:n gla
Representing 2 roads (o 1uflalo lf.od:ml.(.r & PItLs
aur compliation

Sh & Atlantlo. -
5t Louls Southwestern. . -
31,383,080 |Ala N O deTex Pac (3)..-

1,352,006 | Clig N O & Tex Pac
;254}431 |Toledo St Louls & Western
065,106 | Chidago Ind & Loulsville.
M.: 120 | Alabama Great Southern
725,046 | Detd Tol, & Trotiton (2)
448,000 | Canadlan Northern. -
646,000 | Southern Indiana
Grand Trunk (4) ... :4,1]0,
Denver & Rio Grande. ... 428,700 |
Wabash 2801607 |
Texns & PACIE —- - -~ .. 230804
Note.—~Flgures In parenthesls after name of road Indleate the number of
lings or companles for which geparate retgrms are glven In our complintlon.
The ghrinkage in gross earnings in August oceurred
(speaking of the roads colleetively) in face of a larger
live-stock movement in the West and a larger cotton
movement in the South. The receipts of wheat,
corn and oats at Western points were all smaller
in the comesponding period of last year, but,
the movement of barley was
if we take the four cereals
neeregate grain deliveries
August 20 of 54,010,246
itn 1008, against 54,364,735 bushels in 1907,
showing only a very smull falling off, which is more
than offset hy an inerease in the deliveries of flonr
for the same four weeks, a8 will be seen from the
following statement giving the details of the Western

rain movement in our usual form.

with
with

. Dtcn'u.ﬂ‘s.
Great Narthern (2
Baltimore & Ohlo
Northiern Paclfle .
Southern Rallway
Loulsville & \n.sh\ 1l
IHlnels Centeal. . o
Milssinurl Pacliio (2
Canadian Paclfic

31,000
30,704

Representing 34 ronds
our compliation. .. JI.IJ WBT77,205

than
the other hand,
tenece,

(i
mineh i exeess.
together and add rve, weget
for the four weeks ending
bushels

WESTERN: FLOUR AND GRAIN RECEIPTS.
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14,211,352
L6 ATH

AAT1,000
1, K00 455
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-= 1701055
= b i ﬂ?!.?ﬁ

wsw 1:038,025
PO | 41 e 1 ]

10,785,270
20,106,625
705,400
0,500 400

L1 851,545
110,707,904

L1000
3,442,500
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Oals: Bariey.

(briish)

Wheat,
(brush.)

1,078,065
1,033,104

1,375,401
693,274

1,160,300
801,600

Corn.
(bush.) (bush,)

2,166,640 1,485,454
2,075,607 1,501,938
3

4,384,287 3,363,123 120,975
4,705,013 4,233.160 G182

11,814,200 7,129,300 862,100
10,650,360 7,853,650 1,608,000

1,043 1,963,710 V15,725
01453 1,785,002 2,721,000 232764

43,472,464 2,801,000 0,106,120 . 6,020,820 84Y.847
57,682,516 4,194040 0,516,670 §,645,511 1.203,575
21,063,757 5,723,100 3,111,200
21,530.000 0,138,600 4,331,000

Jan. 1 to Aug.  Flow.
29— (bls.)

.fmralr—

1008 180,700
£5,100
35,682

1907 ... 30,343
Peorla—

1908.... 087,180

1907.... bBI858
Dlbuth—

1008 . 1,605,456

1007 ... 1,448,540
M !]n;wmmlls—-

Rye.
(faxdi.)

Ckuehsz—
1908 ——oam
2,200
200,000
201,900

10,595,707 205,640

22,800,550

1807
Kansas C'I.'y—
180

1907 ...
T'oux: of all—

1008 _ 11,814,572
1907....11,920,747

As regards the Western live-stock moyement, this
ingreased quite substantially, taking the receipts
at the five leading live-stock markets in the West
as a guide. It is true that the deliveries of hogs
at the five markets were only 1,142,262 head in
August 1908, against 1,151,254 head in August
1907, but, on the other hand, the deliveries of cattle
were 812,573 head, against 793,540 and the deliv-
eries of sheep 830,697, against 726,776 head.

With reference to the cotton movement
South, the shipments overland amounted to 28,260
bales, against 20,375 bales and the receipts at the
Southern ports 184,504 bales, against 71,325 bales,
as per the following:

RECEIPTS OF COTTON AT SOUTHERN PORTE IN AUGUST AND FROM
JANUARY | TO AUGUET 31 1008, 1907 AND 1004.

113,065,401 111,658,166 112,813,350

27,555,107 3,248,042
187,001,775 151,578,800 116,737,706

20,020,241 4, 200,450

in the

Since Janunry 1.
1908, 1907, 1004,

1, 2*1-! 07411.053,117] 950,234
104,203 i

Atgusl.

1908, | 1907,
bles - |120,810] 33,080

13,008 2.|. I
= 7/020f 1,048
Vensteoln, de. SR, el Ba1|
Savannah - — I 8,103
Brinswick, ... .. 5
Charleston. . ...

Georgetown. .

Wilmington. ..

Norfolk .
N'wnnrt '\i"\rs, e

1806,
114,015
034
20,206

4,200
11,428

Galyeston.
Pore Arthur,

I I’sb a2.727 L1872
224,0753,450,024 | 3,747,064 12,787,680

ol e e s

184,504 71,8

We have stated above that the falline off in earn-
ngs this year (l':k]ii!l,’.{ the roads as a whole) followed
0.309%, increase in August 1907 over August 1806,
It also follows l.lrgm or smaller increases in every
previous year for a whole deeade. To bring out
this fact, we introduce the following table furnish-
ing g summary of the monthly tofals in each year
haek to 1896,

\J' l.'-’r.rur
Agiest, Inoreass ()
¥ or
0 lu e ."’!!‘- wed, | (T, .u.;.‘

Au.rd! R \! Mes,

Deerease (—),
Yoilr.
1580 . ..
1807
15t

5
—1,208.010] 3.02
4:4,603.1143(12,82
L85 004 102
M |2.ﬁ G041 13324

| 3
S20( 40,010,144
. 1) Jtﬂ..aﬂb.-l‘lll
33

| Py
ﬂ’! 151
102
08,120}

!ml]hl'
Hlu)

u....rll.).l.l!
.au:srﬁ-*l 57 W )

T, 1-r=' SH,E59.481 | & 4210 \5
; +‘i 215 H‘ﬂ 1 I 111
+T.\i'l‘s l&!l' 0,30
—10,001,080/15.20

7,34
k‘: WSTT; mu
S,048.834

e L1240 |)J!
1608 ... | 341 8T

a1 a) -
I8OB.0
LROT ...
1808 .|
1500

21 85,000
U]
P

42000, 1.l5| 807
f4-01, 324,042 'fl 2.0
-4 TR1.E01] 1. 1..

: _'| | DOAMT
o= 3,100| BL,245]
-| 75,085

- 00,174
01,898

80,8491

74 L0802t 454
'JH ?'“11 15!: + 10,70 ’: 7

4 5,891, h.:{} UL BIZET4
VI 07,165,353 85,0455 1

a5 54
= I"‘l!;il 145

~ Nole—Nelther the earnings of the Maxiean roads nor umﬁuus af
the anthricite coal roads are Included in this able,

To complete our anplysis, we add the following
six-year compatrizon of the earnings of leading roads,
arranged in groups.
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EARNINGS OF NORTHWESTERN AND NOWTIL PACIFIC GROUP.

1004, 1805, 1904, | 1003.

Auguast, 1908. 1997,

$
1,076,154
730,741
)| 268,050
3,701,477
202,615

Canadino Poclfic.]
thie G Westeen®)
Dl S0 85h & Atl

G North'n Syst.
Towa Centrol. . ..
Minnesp & 8t L.

3
b A4 237
L1}

i
T, 100!

3 oA [
ll BO0.0000 6,170, ba2 4,700,7 i '1!
02007 828,3. 71
i

22 3, 2 i
11:!3.!1-['{1 ."H!i {Jﬂ'l H; 40, F20,084)
MinnSt P &3 8M| 094,09800 004,302 1,055,813 010,308

Northern Pac.a.} 5,730, a!ll 6,003,785 5,911,010 'In 09, 1 ‘."1
J18, 027,877 22,355 8¢ ‘.l,l’.'!..‘j?.'l.b..‘il

Total wuens--

*Results e based on 11D mifes less road beeloning with 1605,

a Proprigtary llnes not ineluded after June 1906.

b Actun NEures of sdrpings are ndw used for comparison.

rFizures have bean revised to nccord with the new busts of accounting preserilod
by the Inter-State Commerce Commission.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

1
Arguat: 1008, | 1107, e | 005

= - = __s_ I
SO6.66T
60,011

100, |

3
T3a,210
§10,525

4,108,1 !T.

Bulf Roch & Pltts
Clite Ind & Lou. .
Gr 'Tr of Ono_.

762,274
3 1

Gr Tr \Vl‘!ﬂ._}ﬁ #ADT 005/
Lot G H &M |
Iinols Central. Jad 555,641 &J.}.}s!},&?.- 1, MB.L’Sll 4,015,835
ol Peo & West BLG5T 106,251 106,170 115,917 iI
Tol 8t L & West_ d10,657 400, ahb 406, ‘J‘-S' GRTE01
Waobash ... 2,331,608, 3,602, ansl 2,505.841] 2, 11 7l i}
Whoel & L Erle eHEL.003]  AS1L unt 661,087 488, .in? 1.1-;

Tl ovaaaaas I?,-i‘i"i 005 14,332, |Iir‘¢ll-$.-’di S0212,124, 12011 'lJl.nlﬁ 1] 350,350

¢ Inelides gome large ltems of Incoine not previously ineliuded In monthly retrns,

b Includes anuds & Avantie berinning with October 1904,

e Month In 1908 not reportod ; taken same 48 Last year.

r Figures have boen revised t eord with ther new basls of accounting preseribed
by the Inter-State Commeree Comunlssion.

EARNINGS OF SOUTHERN GROUP.

! 1906+ |

1005, 1134

1003,

Augusi, 1008,

3
268,622

204,020
Sh,812
107,008
055,087
642,028
017,030
A3 143
4,754,000
550,814

(10,491,060, l'l,-‘im.-l?n

]
274,820,

199,281
103,081
108,025
25,092
B30, 126,
8,187,020,

071,827
1,011,562

481 .ﬂ!ﬂ

§ 3
343,250, 294,001
735,671
r1 L0007
7120,007
940,512
700,708,
4,000,035 3
862,142 69

3,008,465 -I! .ﬁ?l 4,043,785, 4

Houthern Ry....
Yazon & Misa \'n]l 18, ?uni 7406, 801 674,775

Total oo caote 11 154, 318 14,000,018/12,655,700/10,051,14

5 |
203,005

260, B768
ri2s, 414
r145,300|
801,2000 965,900
i3, h.-} 765,527
#,811.02504, l‘ri loi'
785,:307| 701

3l
03,0041
22044

Ala GGt Southern.
AlaNO &T P—
N O & Nor E'nl
Aln & Vickab.
Vieks 5h & Puel
Cent of Georsis. .
Cine N O & Tex I
Loulsvy & MNnsh. b
Moble & Ohlo ..

101,310
118, 54,620
1006, 208 71,150

b Ineludes parnings of .\t!nnu; th Knoxville & l\rrrr.hurn In :Gui. :-;-n:. l'um myz

and 1008,
rThese Agures have been reyised to accord with the new basls of necounting
1\mimtmi by the Inter-State Commerce € Jommisslon,

EARNINGS OF SOUTHWESTERN GRrour,

August. I 1908, | nmr. 10006, l 1005, 1904, 1003,

| SR § 3|
Colo & South'n®. 1.'!1132!:1 114,785 1,107,345 050,051

Deny & Rlp Gr..| 1,722, f]f!i‘2 J051,4000 1,805,005 1,600,261
Tnternat& Gt Nor| 470,000 589,800 814,2100 519,850/
Mo Pae &Cent Br| 4,010,000 ,667,000, 4,275,722| 3, RO, 00 11| ;_g
S Lounls Sauthw. l 824,005 ¥03B.27H 843,504 718, 585,450
Texas & Pacilie - 1.018,836] 1,230,730] 1,110,350 N[| BS11T1

Tatal { 9.457,474/10,615, 138, 0,760,030, 8,500.0: um 8,268,305 8,840,977
|

*For 1008, 1907, 1006 and 19056 includes all stMiated Uned oxcept Trinity &
Bragos Valloy IIL.  For previous yeams we have combined Colorado & Southern
and Fort Worth & Denvir Clty.

r Klgures have been revised (o aceord with the new basly of accounting preseried
by the Intec-Siate Commerce Cominisaton.

GROSS EARNINGS AND MILEAGE IN AUGUST.

AL
4,020,353

Gross Barnings. M tleage .

Name ar Road. -
Ine. (+) or

1006 ‘ 1007: Inn. (=15

1008, [ 1007,
{ — —

§ | 3
d63,005 —00,611

260,870
P28 414

3
403,004 J00

li}!‘

gLy
100

Alsbama Great South
AlnN O & Tes Pac—
New Orl & Nor B'n.
Ala & Vicksbung. ..
Vicks Shrev & Pog.
Baltimore & Ohlo-- ..
Bellefonte Centeal. ...
Bull' Roch & Plttah. .
Canadisn Northern |
Canadian Pactflo. - ... 0,000,000 — 640,000
Céntral of Georgln % 205, nnn o L0
Chittanooga Sout 0,170 | -840
Obhlongo Gt Western, - —13,183
Chicago Ind & Loulsy
Clne N O & Tex Pac. .
Colorado & Southern.
Denver & Rlo Grande
Dietralt & Mackinne. .
Det Tol & lronton. ..

—07, r’p
t

817,408
TT0.300

—25,982
614,110

bl
1~'l.l| 408
J,483,778

Georgia South & Fla__
Grand "Crunk of Can-
Grand Trunk West
Det Gr Hav & Mil
Cinada Atlantlo. _
Great Northern, (nel
Bastern of Minn..
AMontgon Central.
1nols Central
Internat'l & Gt Nor..
Towa Centra
Loulgville & Nashv. ..
Manistigue
Mineral Runge
Minneap & St Louls. -
Minn St P & 55 M. ..
Mo Pae & Tron Mtn..
Central franch. ..
Moblle & Ohlo- <. ----
Nevada-Cal-Oregon -
Northern Pacliie.
Rlo Grande Sonthern .

— 1,383,080

—735.040
10,300
==4.171
~B16,120
—2,238
—1 836
—13,364
+627) 2,

— 045,000

59,720,082

5,280,577
580,300
2450, R!JJ

4, 420,454

7.0

75‘3 73

4,386,702
4,655,631

a2,

) |t|zed for FRASER

Gross Lqrnmus
Name of Road. = S A S L TS

1008, 1907,

.H\‘h'r.l{if.‘,
1008, | 1007,

3
—111,808
~50,704

St Louls Southwestern
Southern Todlsns. - -
Sauthern Rallway
Texas Central-

Pexas & Paclile.
Tolodo Prorla & W
Tol St Louls & West'n
Trinity & Hrazos Val.
Wabnush

Virginln & Sonihvest
Yazoo & Miss Valley

Tatal (52 roads)
Net decrease (15.2095)

2002305
1. 084

?in‘: B0l — 175,003
70,341,817 |—10,601,080)

['-18 708
-i“ GIHJ 8'5{

clided in to|tal) —

b6, 473

Mexlean Hoads (uot in
Interoceante of Mex.
Mexican Internat’l ..
Mexlcan Rallway. -
Mexican Southern. .
Natlonal BRI of Mex._
Hidalgo & Nor E'n.

—011,935
B, 855 — 108,215
560,500 — 115,800
90,719 —10,2428 203

1,173,527 —233,300} 1,732
75,360| —[1.860 152

7
018
321

B7,425

GROSS BEARNINGS FROM JANUARY 110 AU UST 1.

Dieereass,

Name or Road.

1008,

nwmt.m.

3
616,312
a038.220

5
2,181,350/

1,728 581
a4, 600 |

Alabama Gt Southern. .
Ala New Orl & Tex Par—
New Orl & \nrrru_nsurn‘
Alabama & Vicksburg-
Vieks Shrevep it & Pao.|
Baltimore & Ohlo
Bellefonte Oentral
Bull Rochester & Plttsh.
Canadlan Ny thern
¢ adlan Paclle. ..
Central of Georglae. .
C attanos ga Southern.
Chleago Great Western.
Chie Ind & Loulaville. . ___
Oine New Orl & Tex Pao. .
Colorado & Southern. ..
Denver & Rlo Gramde. . _
Detrolt & Mackinac. . ...
Detrolt Toledo & Ironton.
Ann AIBOr. .- _<
Duluth South Shore & Atl
Georgla Southern & Fln. -
Grand Trunk cf Canidda. \
Grand Trunk Western.
Detrolt Gr IIm. d: Milw
Cnadn
Great Northern,
[tastern of Min
M ntann Central
Illin Is Qenteal. . ..
Internatl nal & Gt North -
Iown Central
Loulsville &
Muanlstique .-
Mineral Range...
Alnneap & St Louls
Minn St Faul & S S M.
Mo Pac & Inn Mo
Central Brane
Mablle & Ohlo. . .
Nevada- Callf-Oregon
Northern Paelfie. ...
Rlo Grande Southern. .
St Louls Stuthwestern
Southern Indlana. . :
Southern Rallway 3, tﬂ? mm 48,000,167
Texas Central. . __ 517 R2i sug
Texas & Paclile- 7.080 .uul 10,866, 317
Peledo Peorln & Wester TV0,087
Tol St Louls & Western 2,226,516
Virginin & Southwesten 845, 1»?.
Watash 50 1.1_:111 B8
Yazoo & Mizs Valley. ;m.: 447

Total {61 ronds) .. .
Net decroase (10,784 ___ .

2,126,801
1,060,797
208.800) 1,066,748
42817004 55,448,034
30,420 1,783

) 5,380, .un
Y .1.i7| IS 081 ,.1
Ii ﬂﬂl 123 7,870, tnll
57,238 113,141
3,062;826| .5, 5.1 2003
3,200,180
4,750 .018)
8,802 882 43,726
11,860 04 2,420,024
il 168,500
A56,042
S10,270
004 181
280,504

1

L,

1, 5

1,250,762
2 4,438,738

840 A6a| 20,048 201

28,080,122| 306,752 460 #,063,847
33,435,544| 30,043,148
41223565 6,343,804
1.B70,823| 2,020,887
27,350,743| 82,609,317
0,621 45,800
520,500 530,700
2,303,362 2,003,410
0,081,076 8,180,703
25,807,381 31,883,715
948,000 1,000,000
5,730,743 7,607,300
214,910 180,182
30,007 'm.«| 46,676,013
401 1180

6,830,345

1068941

|IIl.'|uE|1I1E!]

G607 804
1,120,320
150,004
H4

142, f}"f}
1,767,057

34,728

1 l]'i'D &00

878
6,047 652
312,100
2,880,808
73,840
550,750
141,043
2,207,341
| 587,070
-IZ2.‘IE'.’..’.L'! 607, ll38 -'ifpi H.') l]‘il! i1
85,040,841
Mexlean Roads (not Inelydeld In' total
Intercceante of Mexlen. .. 4,025,041
Mexican International_ 5,000,275/
Mexican Rallway. . . 5,124,700
Mexlean S uthern. - A40.,004
Nntlrnal RR of Mexlcn 0,870,788
Hidalgo & Northeastern,. 627, 2.15|

4,071,860
6,213 826
5,311,300
021,016
11,200,700
601,890

45,010
1,204,661
186,600

24,100

ITEMS ABOUT BANKS, BANKERS AND TRUST 00.'S.

—The public sales of bank stocks this week aggregate 77
shares and were all made at auction. The trangactions in
trust company stocks reach o total of 178 shares. A sale of
214 ghares of stock of the Hudson Trust Co.was made at 139,
which is more than double the price paid at the last previous
public sale in March, National City Bank stock, which
sold last week at 30014, advanced on the sale of 7 shares to
20044,

Shares, BANKS—Nao York. Lawe, High,
20 Actna National Bank 170 170
50 Battery Park Nat. fank.... 120 120

7 City Dnnk Natlonal —...... 3008 3003

TRUST COMPANIES—New Yark.

160 Carnegle Trust Co_ 165 104614

& Columbla Trust Co 2181 218 Y

11 Guardian Trust Co. . =101 200 200 Sept 1008— 108

215 Mudson Triust Co 130 1300 130 Moh. 1008— 8114

—The case of the American Bankers’ Assoviation against
the American Express Co., brought under the Inter-State
Commerce Law, has been assigned for hearing upon com-
plainant’s motion for subpoena duces teeum and defendant’s
motion to dismiss, on Oet, 15, 10 a, m., ab the office of the
Commission in Washington, A hearing of the case was had

(llose. Lasl préveaus salé,
170
120
HUVEY

Sept. 1008— 3004

1664 Aug. 1008— 1686%

i 2184

in this city Iast April, when it was announced thas further
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arguments would be heard in Washington at a date to be
fixed by the Commission.

~—The executive council of the Alabama Bankers' Associn-
tion in a resolution adopted at & conference held at Birming-
ham on the 15th inst between the bankers and farmers,
recommends that accommodation be given the farmers of
Alabama so as to enuble them to hold a reasonable amount
of their cotton, and thus aid in preventing a depression in
price. We give the resolution herewith as printed in the
“New York Commercial'':

Whereas, The Increase or decrease ln the price of cotton of only one cent
per pound means an Increase or decrease of $5,000,000 (o the pockets of
the people of this State, and In this way alfects the welfare of every lodl-
vidual In the State; and

Whereas, The Farmers' Unlon of Alabama and the Southérn Cotton
Assoclatlion have steadfastly held the opinlon that It wag unwlse for the
farmera to rush a large proportion of thelr cotton upon the market soon
after |8 wus gathered; and

Whereas, Wo agree with sald organlzations In the view that It 1s best
for the farmera and for the people of the State at large, that the cotton
erop should be put on the market slowly and steadily; and

Whereas, Many farmers need assistance In order to hold a reasonable
amount of thelr cotton and thus ald In preventing a depression In price: and

Whereas, The banks of Alabama have always felt a kindly Interest In
the men who til the soll; and

Whereas, At this partienlar titne there should he some concert of action
between the farmers and bankers in this State, and Indeed between the
farmers and hankers (noall the eotton States; and

Whereas, The multiplication of hanks and wareliouses In Alabama
affords faclllties wh eh have never leretofore existed for malntaining o
reasonable and stable price for cotton much necded by trade, manulactur.ng
and agileultural conditlons; Now, therefore, be it

Resolved , Thit the executive councll of the Alabama Bankers' Assoclation
docs hereby recommend to the hanks of Alabama that they extend durlng
the next few months all reasonable accommodation to the farmers of this
State.

—The uniform bill of lading recommended for adoption
by the Inter-State Commerce Commission is in the opinion
of the National Industrial Traffic Ledague in restriction
of the statute and common-law rights of both shippers and
earriers. A resolution to this effect was adopted by the
League nt a meeting held at 8. Louis on the 14th inst, which
also recommends o simple form for the use of its members;
pending the enactment of a law on the subject by Congress.
The resolution reads as follows:

Wherens, the Notlonal Industrinl Traffie League 1s of the bellel that the
proposed uniform bl of Inding I In resteiation of the statute and commaon-
law rights of both shippers and earriers:

Whercas, carrlers [n Western classification territory have recognized this
by abollshing Rule 4 and have substituted 8 rule that they will transport
property subject only to statute and common-law lability, and therefore
ecannot adopt the proposed unifarm bill of Iading, whigh would be In confliet
with the classilication conditlons;

Whereas, the Natlonal Industrial Trafflo League hereby re-affirms ita
previous position that a plain bill of lading, subject only to statute and
common-law abllity, should be used until the Natlonal Congress leglslates
on thls subject;

Resolved, that we advise all members to print and use the following form
of blll of Iading, when offering property to carrlers for transportation, as
the carr ers cannat refuse to accept and forward property subject to thelr
legal obllgations;

Non-negotiable bl ---.--. TRecelved trom — . propercty described
in apparent good order, cxcept as poted (contents and conditlon of contents
unknown), to be transported and delivercd In aceordancs with provislons
of Iaw 10 like good order to conslgnee.

The League alzo instructed its Washington committee to
formulate a bill to be introduced at the next session of
Congress covering the following subjects: “Right of shipper
to route (reight; responsibility of earriers for rate quotations;
approval by Inter-State Commerce Commission of tariff
before the same becomes effective.'

It is stated that the uniform bill of lading recommended
for adoption by the Commission on Nov. 1 will be pub into
effect on that date by the Bouthern Pacifie Co,

—The following resolutions are reported to have been
adopled by the Washington State Bankers’ Association—one
favoring an amendment to the law governing surety coni-
panies under which a three-months' notice would be required
for the ecancellation of depository bonds and the other
expressing its disapproval of the guaranty of bank déposits
by the State:

Regolved, That It |s the sense of the Washington Bankers' Assoclation
that the laws authorizing surety companies to transact business In this
State be so amended ax to proyide that no surety company having s bond
on & bank holding publie deposits shall be allowed to cancel sald bond,
without cause, untll after three months' notice of such Intentlon shall have
been glven to the In ured depository,

‘Whereas, The subject of nsurancs of bank deposits by leglalative enact-
ment ls as yob bub an experiment, not Justifed by experience, and of
doubttul economio advisabllity; Therefore, be It

Hesgolyed, That the Washington Bankers' Associstlon expresses Its
disapproval of any attempt to enact a law at the next sesslon of the Legisia-
ture providing for the gusranty of bank depoalts.

b://fraser.stlouisfed.org/

—Comptroller of the Currency Lawrence O. Murray, in
his efforts to perfect the present system of bank examina-
tions; has asked the various elearing houses throughout the
country to have committees in attendance at the conference
of national bank examiners; which he has ealled for Monday
next, the 21st inst. Com ptroller Murray ha s also addressed
the national banks in the matter, asking for an expression
of opinion as to the present method employed, and for
suggestions as to how it may be improved. This communi-
cation is as follows:

lam making an effort to Improve the work of the national bank examin-
e, and o orider to do so 1 want an expression of oplnlon from the banks
a8 to how the work 1s now done, and as to how It may be Improved. Wi
you please tell me how the examiners who have examined your bank
actunrlly do the work: whether or not, in your oplalon, 1t 18 well done: and
whether the sxaminers take time engugh to go Inta the detalls of the bank
a8 the law contemplates that they should, and In a general way polnt out
every defect In the exam natlons that may oceur to you. [ will be under
obligations to you If you will advise me how, in your opinion, the worl for
which you pay can be done so that both your bank and shis office will get
the best results possible from the examinations, Th b ok pays for these

ximil at onsand 1t 1s therefore vitally Interested In getting actual benefits
from them. My sole purpose s to Improve the entire service from the

top to the bottom. Your eply, therefore, will be considered confidential.
Please write me fully by returm mail."*

—In Rhode Island, as in New York, a law prohibiting the
operation of bucket shops became operative on the 1st inst.

We give herewith the text of the law passed by the Rhode
Island Degislature:

CHAPTER 1505,
An Act lo Prohibit Bucketing and Bucket-Shopping, and te Abolish Bucket
Shops.

It 18 Enncted by the General Assembly as follows:

Section 1. The followlng words and phrases used In this Act shall, unless
& different meanings 18 plainly required by the context, have the followlng
meanings:

“Person'" shall mean an [ndlvidual, partnershlp, corporation or sssocia~
tlon, whether acting In his or thelr own right, or as the officer, agent, ser-
vant, correspondent or representatiye of another.

“Contract'” shall mean any agreement, trade or transactlon.

“Securities” shall mean all evidences of debt or property and options for
the purchase and sale thereof, shares In any corporation or assoclation,
bonds, coupons, serips, rights, choses in actlon and other evidences o F
debt or property and options for the purchase or sale thereof.

“*Commodities’ shall mean anything movable that 18 bought or sald.

*Huckit Shop™ shall mesn any roam, offics, store, bullding or other
place where any contract probibited by this Act 1s made, or offered to be
made,

""Keeper'” shall mean any person ownlng, keeping, managing, operating
or promoting a bucket shop, or assisting to keep, manage, operate or pro-
mote a bucket shop.

""Hucketing'" or Bucket-shopplng' shall mean:

(#) The making of or offering to make any contract respecting the
purchase or sale, elther upon credit or upon margin, of any securitles or
commodit es whereln both partles thereto lutend, or such keeper Intends,
that such contract shall be, or may be, terminated, closed or settled ac-
cording to, or upon the basis of, the publlie market quotationz of prices
made on any board of trade or exchange upon which sald securitles or
commodit es are dealt ln, and without & bona fide purchase or sale of the
shme; or

(M) The making of or oMering to make any contract respecting the pur™
chase or sale, ¢lther upon credit or margin, of any seécuritles or commodi=
tles, wherein both parties intend, or such keeper Intends, that sald contract

hall be, or may be, decmed terminated, closed or settled when sach pub-
lle market quotations of prices for the securitics or commodities npamed in
such contract shall reach & certaln Ogure without a bona fide purchase ot
rale of the same; or

(¢) The making of, or offering to make any contrack resecting 1he pu -
thase or sale, elther upon credit or upon margin, of any securlties or com-
modities, whereln both partles do not Intend, or such keeper does not lo-
i nd, the actual or bona fide recelpt or dellvery of such securitics or com
modities but do Intend, or such keeper does Intend, a scttlement of such
rontract based upon the differences In such public market quotations of
prices at which sald securitles or commoditles are, or are asserted to be,
bought and sold.

Section 2. Any person who makes or offers to make any contract defined
In the preceding sectlon, or who 15 the kecper or any bucket shop, shall,
upon convietion thereof, be punlshed by 4 foe tot excecdlng one thousand
dollnrs, or by mprisonment for pot more than one year. Any person who
shall be convicted of » second offence shall be punished by Imprisonment
for ot more than five years. “The continuing of the keeplng of A bucket
slhop, by any person, after the first conviction therefor, shall be deemed A
second offence under this Act.

If n domestic corporation shall be convicted of a second offence, the
Superior Court shall have Jurlsdiction, upon a blll In equity or Information
filed by the Attorney-General on the part of the Stato, and If a forelgn
corporation shall be convicted of a second offence, the Superior Court shall
have jurisdiotion, In the same manner, to restra n the corporation from do-
Ing business In thls State.

Section 3. Any person who shall communicate, recelve, exhibit or dis-
play In any manner apy stalement of quotations of prices of any securitles
or commoudities with an Intent to make, or offer to make, or toald lo making
or offering to make, any contract prohibited by thls Act, upon conviction
thereat shall be subject to the penalties provided In the preceding section.

Sectlon 4. Every person shall furnish, upon demand. to ‘any customer
or princlpal for whom such person hag execut d a ¥y order for the notua
purchase or sale of any securities or commodities, elther for Immediate or
tuture dellvery, a written statement conta 1 ng the names of th- pers ns
from whom such property was bought, or to whom It has been sold, as the
fact may be, the time when, place where and the price at which the same
was elther bought or sold; and If such person shall refuse or neglect to fur-
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nish such & statement within tw nty-four hours after sueh demand, such
refugal or neglect shall be evidence hat s (ch purchase or gale was bucket
Ing or bucket-shopping within the terms £ hls Act

Sectlon 5. 'This Act shall take effect from and alter September 1 1905,

—With a view to determining what amount of the aggre-
gate assets held by the national banks throughout {he
country on July 15 would be available as security for addi-
fional circulation under the Aldrich-Vreeland Bill, in the
event of an emergency, a classifieation of the items was
recently made by the Comptroller of the Currency, The
combined institutions on the date referred to in their re-
sources showed total bondsand securitiesheld to the amount of
8765,875,218, which are classified by the Comptroller as
follows: State, city, town, county, municipal or district
bonds, $105,144,006; railroad and other corporation bonds,
$507,425,613; miscellaneous bonds, not classified , 817,280 -
801, and judgments, claims, &e., $136,015,708—a total of
$765,875,218. It is noted that the assets are ample to pro-
vide gecurity for additional circulation to the limit authorized
by the bill, without resorting to commerecinl paper—that is,
to the extent, approximately, of 90%, or 395,000,000, on
State, city, &e., bonds, and 75%, or $495,500,000, on the
other securities. The country banks, or those not located
in reserve cities, according to the statement of the Comp-~
troller, own nearly 70% of the State, munieipal, &e., honds,
over 489, of railroad and other corporation bonds and over
539, of the combined investments of thisnature.

—At the examination this week of the individual members
of the failed firm of A. O. Brown & Co. of this city before
U. 8. Commissioner Alexander, it developed that tho firm
lost about $1,800,000 through the troubles of the Pitts-
burgh ficm of Whitney, Stephenson & Co., which failed
on Dec. 7 last. George I. Whitney of the latter firm,
is said to have had a secret account with A. O, Brown
& Co.,; known as “Account No. 500,” which was
opened last December, at which time, it is Bajd ,
the Brown firm held Mr, Whitney’s note for 045,000
and the. firm's note for $100,000. The aceount is reported
to have been opened with & view to making money for Mr,
Whitney, so as to enable him to meet his debts, The Whit-
ney account, according to the testimony given thig woek,
was short 385,000 shares on Friday, Aug. 21, and it was
with the idea of covering the firm’s short sales that the at-
tempt to break the market on the 22d of August was made,

—Frank Presbrey has been elected a director of the Union
Exchange Banlk of this city.

—The: Greenwich Bank of this city, with five branchoes in
Greater New York, has trebled its deposits within the last,
four years, A comparative statement issued by the bank
for Auguyst 31, the date of the State Banking Departmen s
Inst call, gives & comparison of its deposits with the same
date for the previous four years, viz.: 88,101,536 Aug. 31
1908; $7,606,808 Aug. 31 1905; $6,153,063 Aug. 31 1906;
$5,0061,755 Aug. 31 1907, and $2,682,319 Aug. 31 1004,
William C. Duncan has been President of the institution dur-
ing the past four years and Clarence Foote is Cashier,

—Full return has been made to the depositors of the Na-
tional Bank of North America of this city, checks having
been distributed yesterday for the final dividend of 25%,.
and interest at 6%. The bank's suspension ocenrred on
Jan. 27 last, its deposits at that time amounting to a little
over $3,000,000. The pasyments to the depositors were
made in installments of 25%, each, the first in May, the sec-
ond in June, the third a week ago and now, the fourth dis-
bursement, together with interest, has been effected The
arrangements for the final liquidation of the institution are
now being perfected .

—The name of Joseph B, Ransdell, memnber of Congress
from Louisiana, has been added to the list of speakers who
will address the American Bankers® Assoeiation ab its annual
meeting ot Denver the latter part of the present month.
Mr. Ransdell's discourse will be on “The Conservation
of Natural Resources.” The eommittee also expects fo
announce another speaker, who will take up the topic
of “Guaranty of Bank Deposits.” Alexander Gilbert,
President of the Market & Fulton National Bank of New
York, and President of the New York Clearing Houss
Association; previously announced as o spenker, has selectod
for his subject, “Vital Issues.” A lively discussion on the
floor of the convention is expected on the banking and
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curreney question, with the report of the Curreney Commis-
sion, and the presence of a colmmittee of the Monetary
Commission of Congress. The local committee on arrange-
ments ot Denver has requested that as many as possible
arrange to take the trip over the Moffat Road on Saturday
Oct. 4. This feature of the enfertainment will utilize two
days, as it has been found impossible, owing to the large
number which will attend the convention, to hantdle the
entire party on Fricay.

—The New York Stock Exchange house of I, R. Chap-
man & [Co.  announced Wednesday the discovery
of forged ehecks by one of its employees, the total defalea-
tion amounting to about $30,000. The firm claims, how-
eyer, that it will not suffer fhrough the forgeries, holding
that the institutions necepting the forged indorsements are
responsible.  The statement regarding the loss, issued by
the IIxchange member of the firm, William €. Van Antwerp,
iz as follows:

0L

“A few days ago we discovered that a check drawn to our order by oneg
of our customers had been diverted by an employee of one of our branch
offlees Lo his own uses, our endorsement hayviog been Torged, Subsequent
Inquiry developed the fact that four . the checks hail been similarly diverted
fraudulently, the total amount of all these varlous Items being In the
nelghborhood of $30,000. In cach case the endorsement was forged on
the checlk and It was depositeil with a trust company to the aceount of
our employie.

Of course the trust company whlch accepted the forged endorsement
I responsible and we have no labllity In the matter. This firm has in-
curred no Habllity and will suffer no loss in this connegtlon,

It is alleged that the checks were indorsed, without au-
thority, by Lehman A. Cooper, Manager of the frm's
branch at 34th Street and 5th Avenue, who has been missing
singe last Saturday. Some of the checks were depositecd
with the Knickerboocker Trust Co., and others with the
Astor Trust Co. President Keep of the Knickerbocker
stated that the question of their liability remains
to be settled. Many managers of branch offices of
stock brokerage houses, he said, have power of attorney
to indorse the firm’s name upon checks and to deposit such
checks in their own accounts. Whether Mr, Cooper had
such a privilege or not, he added, will be determined when
the institution is held responsible for the total amount he
deposited with it.

—Reports ‘published o week ago to the effect that the
banking house of Knauth, Nachod & Kuhne of this city
had suffered a loss of 8300,000 through one of its employees
has heen deniedfbyjthe firm, which states that the shortage
is lessfthan $200.

—The Fidelity Trust Co., corner Chambers and Hudson
streets, the newest organized trust company in this city, hus
evidently made a place for itsell in the neighborhood it
serves, The company was estublished by Samuel'S. Cono-
ver, its President, and commenced buginess May 22 1907.
From the first days of its organization and during the
October disturbances, business steadily inereased, with a
substantial rather than a rapid growth. A comparison of
the Institution’s standing on Aug. 31 (under the recent
banle call) with that of Dec. 31 1907 shows that deposits
Aug. 31 were $4,371,260; undivided profits, $128,512; cash
on hand and in bank, $1,357,948; and total resources,
$6,015,989; while the Dee. 31 1907 statement recorded
deposits of 33,016,523 undivided profite, $70,201; eash on
hand and in bank, $682,271; and total resourcos, $4,604,225,
Capital and surplus combined are $1,500,000. Besides
Mr. Conover, the executive officers are: William H, Burnard
and John W. Nix, Vice-Presidents; Androw I, Mars, Secre-
tary; and Stephen L, Viele, Assistant Sacretary.

—The stately new edifice of the New York County Na-
tional Bank, recently completed, on the southwest corner
of 8th Ave. and 14th St., this city, besides being an ornan-
ment to the neighborhood, forms a harmonious complement
to the marble bank building of the New York Savings Bank
whichstandsonithe opposite corner. The New York County
National’s home was built under unigue circumstances, the
bank continuing to do business unintercruptedly on the
premises during the construction of its new edifice. Only
the first floor banking room was allowed to stand when the
erection of the building was begun and in thig remnantof the
old building the bank trimsacted business as usudl while the
work on the walls, roof, ceiling and interior of the larger
and newer building went, on unhindered all around and oyver-
head. When one half of the enlarged strueture was in shape
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for occupanecy and temporarily walled off, the bank settled
itself in the finished portion of the new building. The old
remnant was then removed and work progressed on the
other half until the entire building was completed

The exterior, of Ionie style, is simple in design; pilastera
separate four large, high windows on the 14th St. side and
two graceful eolumns appear ongithersideof thelarge bronze
8th Ave. doorway. In front of this entrance are two tall
globe lamps on lonie eolumns set upon marble pedestals,
The bank’s monogram is noticeable in an esouteheon shove
the bronze doorway. To complete the decorative treat-
ment of the exterior there is a balustrade above the cornice
showing on the 14th 8t. side und 8 large pediment with an
American eagle in bas relief on the S8th Ave. facade, The
lofty banking room is brightly lighted in the daytime by
four great arch side windows with frames of orngmental
ron, 4nd another window over the entrance doorway. At
the rear of the banking room is a wide balcony for mecting
purposes. The interior decorations are especially worth
mention for the rich coloring effects produced by the free
use of dark red, green and white imported marbles. The
various bank departments, surrounded by a big public space,
oceupy the centre of the floor; the bage of the fixtures is of
Pavanozza marble, and above this is a bronzed rail of deli-
cate design,

The New York County National was organized as a State
bank in 1855 and entered the national bank system in 1865.
As a dividend payer the institution, with a distribution of
100% yearly, took third rank among the banks of this city
in 1905. Beginning with 4%, in its first year, the bank has
steadily increased the rate to the above-named per cent in
1906, and three times has paid an extra dividend of 100%.
It never pnssed a dividend. In 1907, when its capital wag
increased from $200,000 to $500,000 to enlarge the bank’s
loaning power,in compliance with the new law, a stoek divi-
dend of 150% was declared out of surplus and undivided
profits. Franeis L. Leland, and his father preceding him,
have been executives during the entire existence of the insti-
tution. Christian F. Tietjen is Vice-President and James
C. Brower Cashier.

—The Battery Park National Bank of this city lately
moved from its quarters at 24 State St. to the offices for-
merly occupied by the New York Produce Exchange Bank
in the Produce Exchange Building.

—Leslie M. SBhaw, formerly Sccretary of the United States
Treasury, was elected President of the Tirst Mortgage
Guarantee & Trust Co. of Philadelphia on Monday last. An
announcement made by the company with reference to his
nceeptance of the presidency states that before agreeing to
o to Philadelphia Mr. Shaw required that the entire author-
ized capital stock, $1,000,000, and the surplus of $500,000,
should be underwritten. This, it states, has been done, and
i portion of the stack is now being offered (until Sept. 21)
for public subscription at $150 per share, payment to ba
as follows: $25 nt the date of subscription,$50 on or before
Oct. 31 1008 and $75 on or before Jan. 31 1909. The com-
pany on May 19 last reported a paid-in capital of $134,700,
It began business in March 1907. Mr. Shaw, who is to
enter upon the office of President about Nov. 1, retired from
the Cabinet in March 1907, at which time he was elected to
the presidency of the Carnegie Trust Co. of New York., He
continued in the latter post for one year, resigning in March
last.

—The capital of the Western National Bank of Philadel-
phia is now listed on the Philadelphia Stock Exchange at
$600,000 instead of $400,000, and the par value of the shares
at 8100 each instead of $50 as formerly. The change in
capital and the value of the shares which now becomes
effective was authorized by the stoekholders in April 1007.

—The Luzerne County National Bank of Wilkes-Barre,
Pa.;, which has lately been formed sith $400,000 capital,
will beundeér the management of George K. Powell, President
Joseph K. Weitzenkorn, Vice-President, and A, H. Bloom,
Cashier.

—The Mt. Washington Savings & Trust Co, of Pittsburgh,
which was closed over a week ago by the State Banking
Department, re-opened on Tuesday, and immediately began
paying off its depositors with the view to closing out its
banking business, in accordance with an arrangement made
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with the State Banking Commissioner. The institution
will heraafter conduct a trust company business only.

—A new bank is to be organized in Indianapolis, Ind..
under the name of the Continental National. The Comi -
troller of the Currency has approved the application made
by the projectors of the institution, which is to haven capital
of 8500,000.

—Foreman Brothers' Banking Co., Chieago, opened for
business on last Monday in its elegant and spacious new
quarters on the couthwest cornoer of La Salle and Washington
streets, the large room formerly occupied by the Chicago
Stock Exchange. Three months have been spent in trans-
forming and décorating and adapting these quarters to the
most convenient use of the bank, and the resulf is one of the
handsomest banking roome in Chiongo. [ts proportions are
60 feet by 100 feet, with very high studding (allowing a
gallery at one end), and four imposing marble columns
supporting the eeiling. A warin shade of Italian marble ig
used in the waingcotings and eounters; while rieh m ahogany
in the panclings and fumiture, lace-like grillwork in the
bronze mountings, and a trio of superb chandelicrs, shedding
bheir light upon the eapacious lobby, combine to form & most
attractive place of business. On the opening day the room
was a bower of American beauty roses, the rémeom brinces
of the many friends of this financial institution. In 1862
Gerhardt Foreman, father of the Foreman Brothers (now
President and Vice-President of the banking com pany),
opened & private bank: in 1807 it was incorporatod as n
State bank, and has had an invariable career of prosperity.
According to a published statement in June there were bub
three stockholders of its 5,000 shares. Sept. 1 the bank’s
capital was increased from $500,000 to $1,000,000; besides
which it has $500,000 surplus and 86,200,000 deposits. The
officers are Edward G. Foreman, President; Osear .
Foreman, Vice-President; George N. Neise, Cashier; Jolin
Terborgh, Assistant Cashier. With its improved location,
modern equipment, enlarged facilities, and, above all, con-
servative management, Foreman Brothers' Banking Co. has
good reason to expeet continned growth and prosperity.

—The board of directors of the Harris Trust & Savings
Bunk, Chieago; has deelared a dividend of 294, payable
Oct. 1 to stockholders of record Sept. 16.

—The Nebraska Bankers' Association, which will hold its
annual meeting at Lincoln on the 24th and 25th inst., has
secured for the principal speakers of the occasion Hon,
Charles N. Fowler, Chairman of the Congressional Committee
on Banking and Curreney; Prof. J. Lawrence Laughlin of
“hicago University, a writer and speaker on financial mat-
ters, and Alexander Gilbert, President of the Market &
Fulton National Bank of New York. Seeretary William
B. Hughes also states that besides these the Association
expects to have as guests fifteen or twenty bankers from,
all over the country who will take partin a general diseussion
of the points brought up by the speakers. Two or three
Oklahoma bankers are likewise to be present, and will fur-
nish information regarding their new Inw on the insurnce
of bank deposits. It is announced that if enough of the
delegates decide to attend the Convention of the Ameriean
Bankers' Association, which opens at Denver on the 28th
inst., o special Pullman will he provided and attached to
the special bankers' train, which is expected to passthrough
Lincoln early Saturday morning Sept. 26.

—The Kentucky Bankers' Associntion will hold its six-
teenth annual convention at Lexington on the 23d and 24th
ingt. 'The program contains the following addresses: “The
Clearing System,” by Joseph T. Talbert, President of the
Chicago Clearing-House Association and Vice-President of
the Commercial National Bank of Chieago; "“Financial Legig.
lation, Recent and Prospeetive,” by Milton I, Ailes, Viee-
President of the Riggs National Bank of Washington, D. C..
and “Fidelity Bonds and Burglary Insurance Contract with
the Kentucky Bankers' Association,” by Henry G. Penni-
man, President of the United Surety Co. of Baltimore.
William Sherer, Mansager of the New York Clearing House
Associntion, will nlso address the convention, B. G. With
of Henderson is the present head of the Kentucky Bankers’
Association and Isham Bridges of Louisville is Becretary.

—T. 8. Anderson, President of the Daviess County Banle
& Trust Co. of Owensboro, Ky., which nssigned April 23,
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has been indiet ed on charges alleging embezaleinent and
swearing to'a fal se staterment of the bank’s condition.

—Indiet ments have been returned by the Grand Jury
against three officinls of the Owensboro Bavings Bank &
Trust Co., of Owensboro, Ky., which assigned last April.
James H. Parrish, President, i5 charged with embezzloment;
Isnne N. Parrigh, Trust Officer, has been indieted on the
charge of making false entries in the books of the institution;
and J. Otis Parrigh, Cashier, is indicted on the charge of
swearing to false statements of the bank's condition.

—The stockholders of the Chatham Bank of Savannah,
Ga., at a mecting on the 3d inst. ratified the proposition to
merge their institution with the Merchants' National Bank.
The consolidation is to be effected under the name of the
latter, and, as heretofore noted, will become operative on
Nov. L.

IMPORTS AND EXPORTS FOR AUGUST.
The Bureau of Statistics at Washington has issued the
gtatement of the country’s foreign trade for August, and
from it and previous statements we have prepared the fol-

‘lowing interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(Inthie following tables three ¢iphors (D00) fro In all eases omitted.)

e X ) g 1007
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+- 40,547 9822 420774
-+ 1501 3410 4= HR
42,340 3,224 4 1,473

30,40 48,376 28,108 420,273

+ 1,756 14,6690
42,617 I
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4 127,706
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January-Mareh 255,805
April-Juns 362,337 263,557
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ANgust 110,412 91,252

700,139

17,200
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040
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Silver and Silve
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43,281
+ 3,540
8,058 3,387 42,608
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We subjoin the totals for merchandise, gold and sil ver for
eight months sinee January 1 for six years:

Merchandise. ! Gald, Stiver.
Blght |- e

Months. Exeess
Br- I~
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Similar totals for two months since July for six years
make the following exhibit:

M erchandise. Golid, Stlver.

Too
Mapths.| I

Excess Exoess
K- Im-

Exeess
o/
poris. [Exporis

Im-

Hz- af
porta. |[Exports) poris.

poris.

o,
Exporis

5

4,230 2Mus
1502 12,075 6,634] 5,441 4,433
208,200 33,205 1,900 17.807/15,007 a4l 2,350
180,344) 45,254) 1,433 8,180 #6,753) : 3 3,341
58,032 18.545) 11,486 16,0391 4,813 5,185

5 $ $
l’:";.l]ei}‘E 35,024 11,442 ?.20%
5,302 1

3
1908_..| 213,611
1907 .| 255,820
1906 .| 241,495
1905 | 225,608
1904, 177477 1 4
1903-_.| 181,250 m,'m'l 17,022

250,428}

1
0.203i 12,480 +3,277] 4,053 102

*Excosa of Imports,

Tn these tables of totals, gold and silver in ore for all years
are given under the heads respectively of gold and silver.

The following shows the merchandise balance for each year

back to 1875:
EXCESS OF MERCHANDISE IMPORTS OR BXPORTS.

Treo montha ending Aug, 31— Elght Manihs ending Avg, 31—

IRTB. - e eeean lmports $16,078,852 11875, ... weno Impocts $30,874,004
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A6, 840,10
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3600
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S - =~ Exports 201,930,037
seneesse-ssXpOTiS 153,034,003

--Exports 196,232,301
<Exports 253 638,076
--Exports 104,503,235
1908, . oo e e e a-oBixports 391,270,000

hitized for FRASER

DEBT STATEMENT AUGUST 31 1908.

The following statements of the public debt and Treasury
cash holdings of the United States are madd up from official
figures issued August 31 1908.  For statement of July 31 1908,
see 183ue of August 15 1908, page 301; that of August 31 1907,
see Sept. 21 1907, page G9S.

INTEREST-BEARING DEBT AUGUST 31 1008,
Amount Amount Outstanding——
Interesi  Inaued. Registered.  Coupan. Total.
Te of Loan— Payabie. 3 5
24, Congold of 1030 A1 046,250,180 (41,123,250 5,120,000 046,250,150
34, Loan of 1908-1918. . Q.-F. 108,792,660 40,008,140 23,337,320 63,945,460
45, Loan of 1025 .. Q.-F, 102,315,400 07,216,200 21,273,700 118,480,000

25, Panama Cannl Loan_ Q-N. 54,631,080 54,500,080 42,000 54,631,980
35, Certs. of Indebtedness Mat., 15,430,500 14,156,500 emse-s. 14,186,500

Aggregate Int.-bearing debt. (1,077 426,000 847,734,070 49,760,920 897,504,990
Now,—Denomioations of bonds wre:
Of $10, only refunding certifieates: of $20, loan of 1008, coupon and registercd.,
O1f $50, nll iggues pxeept Ja of 1908; of $100, all lssues,
Of §500, all exeept 53 of 1904, coupon; of $1,000, all lssues.
Of 55,000, nil reglstered 25, s and 4s; of $10,000, all roglatered bonds,
OF $20,000, roglatered s, loan of 1907; OF 350,000, registered 23 of 1030,
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

July 31, August 31.
$32,000 00 $32,000 00

Funded loan of 1801, continued at 29, ealled May 18

1900, intéreat consed Aug, 15 1000 ..
Funded loan of 1801, matured Sept, 2 1801, .. 24,500 08 24,5600 00
Loan of 1004, matured Feb. 2 1004 - 72,600 00 72,450 00
Funded loan of 1507, matured July 2 i, -- B.870,850 00 2,304,400 00
Refoding coctificates, motured July 1 1907 o __ 15,180 09 18,100 09
Old debt matired at yarous detes prior to Jan, 1 1861

and other ltems of debt matured at various dotes

subsequent to Jan, 1 I861...... $10.695 26

010,175 26

Aggregate debt on which Interest has ceased since
maturity 3,040,745 26 $3.807,625 20

Urnited States notes. . .- . $346,681,010 00
Ol der il DOAeH . - oo =i 3,252 50

T T 63,252 &
Natlonal bank notes—Redemption seeonnt 48,808,438 00
Fractional currency, lesa $5,375,094 estimated a8 loat or destroyed . 0,502,374 28

Aggregate of debt bearing no Interest $402,405,110 78

RECAFPITULATION,

July 301908, Decrease (—)
$807.503,000 08

. Increasa () or

Classiflcation— Avguat 31 1908,
Interest-bearing debt .. ... $8UT,503,000 00
Debt Intejest censed ..o 3,507,625 26 4,043,745 20 870,120 DO
Debt bearlng no Intereat - .. 402,405,110 78 410,880,260 78 8,685,160 00
$L303,776,720 04 §1,312,437,006 04 —3E8.661,270 00
H30,800,138 4T 351,028,173 34 — 13,738,034 07

Total net debt 3003,850,087 37 $955,500,822 70 4$6,076,764 07
- 1:;.~|m]|mr 5150,000,000 reserve fund.
The foregoing figures show a gross debt on August 31 of

$1,308,776,726 04 and a net debt (gross debt less net cash
in the Treasury) of 3963,886,687 37.

'I‘Rl':ASUR\'_' CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
August 31 are set out in the following:

ASSETH, |  LIABILITIES.
Trust fund Holdings— S Trrst Frnd Liabitines— 3
Gald coln $847,504 860 00 | Gold certineates $537,504, 560 00
Eillver dolars.coeuoane ART. 768,000 00 | Silver certifeates . 487,788,000 00
Silver (0 lars of 1890 . 4. 847,000 00 | Treasury notes of 1390, 4,847,000 00

rrotal truat fund. .. _1,330,170,800 l_pﬂl Total trost Habilities. 1,330,170,560 00
General Frnd Holdlngs— | o Gen, Frnd Ltabliiles — 3
Gold coln and bullfon. . 34,003,815 88 | Natlonal Bank 55 fund. 23,518,018 74

Cold certnestes J0.011,700 00 | Outatanding chocks and
Sliver certifieates. o 12,684,277 00| Arafts o cvice-a-x 11,403,208 56
Siiver dollard. . . 754,887 00 | Disbursing offlcers: bal-
Bllver bullloti. . 8,685,408 02 74,849,083 71
6,360,000 00
9,582 00|  account 2,857,619 30
3,382,207 80
116,472,014 18

Total gross debl
Cash balance in Treasnry® - .

United States notes. .o
Treasury notes ol 1890 _

64,002,308 00 | Misecllaneous Hems. . ..
23,774,202 77
a4

Nitional bank notes. - _
Fraetional sitver coln. . _

- 124 71| Total gen'l Habillties. .
3,000,834 37

Fractional curreney.
17,174 15

Minor coln
Bonds and Interest pald.
Tot. In Bub-Treas les . 170,800,683 00
[n Nat. Bank Depositaries—
Credit Treasurer of 1.8, 116,460,730 50
Credit U. 8. dls. officers. 12,546,603 40

Total in bankd...... 125,007,342 96
In Treas. of Piilippine Islands—
Oredit Treasurer of U, 8, 3,460,408 57| Cash balance and Redervo—
Credit [, 3 dig. officers. 2,008,817 43 | Total cash And roseeve 2 339,890,138 67
Made up o

Total In Philipplnes . 0,455,226 00 Avnﬂumbtlsﬂ.g".lli.lﬂﬂ 67
_— an

Reserve Fund Holdln

Resorye Funid—
Gold coin and Bullion. Gold & hull. 160,000,000 00

=44 it N
Geand total ... 1,780,442,021 86)  Grand fotal .........1,786,443,021 86
TREASURY CURRENCY HOLDINGS.—The following
com pilation, based on official Governrient stutements, indi-
cates the currenecy holdings of the Treasury on the first of
June, July, August and September 1908, Statements of
corresponding dates in previous years will be found in our
issue of Sept. 21 1907, page 698,
TREASURY NET HOLDINGS.
Jung 1°08. July 1 08. Aug. 108, Sept. 1708,
_213,054,683 218,202,241 230,238,004 214,016,570
A167.097 27,008,478 19221708 10,024,032
10,101 13,016 13,21 58
48,7 5,491,178 5,645,034
06,002,387 04,772,332

24,222,040
#$,000,067

150,000,000 00

Holdings \n Sub-Treasuries—
Net coln and gold balllop. . _.
Not sliver coln and bidlton
Nat United States Tréasury notes
Net legnl-tender notes” . ___ . _
Not national bank notes. E
Not fractional sliver. .

Minor coln, &

otal eash 1 Bub-Treakuries. . 345,410,802 530,612,020 347,212,0054320,500,554
T.esa gold resorve fumd 150,000,000 150,000,000 150,000,000 150,000,000

Cpah bal. In Sub-Treasuriea. . . 105 .4[0,8?2 180,612,020 197,212,665 170,800,684
Cash In national banks 104012412 166,210,316 130,600,745 128,007,343
Cash In Philipplne Talands_ .- -0 2,451,042 3404761 5448750 6,455,228

t Cash In banka, Sub-Treay. 302,781,156 358,230,080 333,322,160 300,202,153
Dﬂ:a current ll.nbllluun_n._??.I‘M.ﬂ-l?.l}(:lu 118,678,003 120,093,937 116,372,014

Avaflable cash balanes. .. ... 240,033,266 230,657,993 203,628,173 180,800,138
a "Chlely dlabursing offleers  bhaln

nees,
o Includes §5,731,882 silver bulilon and $3.000,067 minor coin, &o,, not Included
n statement “Stock of Money.

5,360,000
54,602,308
23,774,263

3,114,133
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English Financial Markets—Per Oable,

The daily closing quotations for securities, &c., at London),

ag reported by cable, have been as follows the past week:

London
Week ending .wm 18, Sal. Mon, = Tues, Wed, Thurs. Fri:
Slver, peroz. oo eono. .00 23 13-10 23 13-16 24 1-168 24 1-10 "lll{ 24
L:)m{nlu new 214 per Conts. - 5544 #51-16 85 0-16 ?if: 9-10 8A/dg 85 9-168
Foraceonnt. - B5 13-16 8534 Robg 174 &5 11-16 8585
Freneh Rentes (1 Paris). fr- 06.80  96.95 \!l} ?? g 1! 0 '.ll'l 96,05 06.00
Russian Imperial ds. ... ... 88 88 4 K7 874 BTy
o 40 new B8, ... o ;!. - -l
Amnlgamated Copper Co.._ ! b ‘30'-; : 77 5% e
bAnsconda Minfng € 9 91f 34 a1 g 1]
Atehlzon Topeks & Santa Fe 02 htl*
Preferred ... 9
Baltimore & Ohlo.
Proferred. . -t
Canadinn Pacifie. ..
Chesapeake & Ohlo. .. - ! 3 21
Chicago Great Westerfi. .- 1 [ i (1}
Chleago Milw, & Bt, Paul 53¢ 13014
Denver & 1o Grande, com. 23 251 ] i 2814
Preforied o —ed e -- 08 i 31 (i1
Erie, eonmimon I 1 z q045 20845
Flrat Priferred - .
Second Prelermed
Illnols Centeal. ...
Toulaville & Nashville.
Mixlean Contral
Mo, Iangas & Texas, con.
Preferred
Natotial RIT, of Moxlen... . ]
N, Y. Central & Hud, Rlver, Iﬂ‘l
N.Y.Ont. & Western_ ., ... 43§
Norfolk & Weatern, com, . 704
Proferied .. - 2y
Northern Pacifiie. . ...
alPennsylyania
alteading Compnny - - ..
aFlirst Preferred .
aSecond Prefereed
Rock Islund Company .
Southern Pacllie. . .,
Southern Rall
Preferred Smaam b
Union Pacifie, com.- ...
Preforoed .
17, 8, Bteel Ol‘]l
Preferred
Wahohliisiaapreaas
Profermed - - - {
Extondo] 48 oo oceeane- 3 01

a Price per ahar,. b £

5%
17514
a1

CI e v, 3 CY S OO ST

= s i 2 RS

r.oh

sterling, ¢ Ex-dividemd,

anm vcial .uul Hlxsw’uducmt ”3_,].L‘wﬁ

Breadstuffs Figures Brought from Page 762.—The stale-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
Inke and river ports for the week ending last Saturday and
sinee :\ng I for each of the last three years lmw- been:

Recelpte m’— Wiend. | Oam.. | Oals. | Busley. | Rye.

Flaur.
':‘!b.lf 19608, tush . ﬂ{lfb! |J':!mh .'HNO.L feah, 32 by, bugh A8y, bu il Iba
Chicago . o-: 200,718| qli"H1I| 1,809,713 J.ITH 221 62,500 A0, 604}
Milwankee 15, HT.;I A0 l!l| | ASD 000 807,000 {n.i 100
Prufuth. ..o, 130,000; 3, .’.IH L1 i
Minneapolie, SVea| B2070020|
Toledo ... .
Diotrolt. ...
Claveland. . .
St Lons. .
Poorin
IKnnsas Clty.,

Tot.wk.'08
sSame wik, '07
same w06

~0,700,204|
4,8 0,400
1,338,355

43::.17#
a04,727 4 8 117 .h‘ll A
450,887 3.08, h.“\ 1] mq 250 1 ?|3 513

Binee Aug, 1
1908 .| 2,430,708
1907, ... 2,204,607
1006, - ..o | 33,008,644

1,132,241
500,604
068 852

|
47,040,337 15,711,074 Jl\ J103541 1182
a8, 400,454| 21,807 433 B84, 148) I..
ST AALTTE) 22,416,005 il.ml 020/ 4

Total receipts of flour and grain at the seaboard ports for
the week ended Bept. 12 1908 follow:

Flour, Wheant,
nblas fuxh.,
154,456 200,400
an, 43470
255,920
130,707
36,028
352,000

(hais,
btigh.

774,000
g1,000
90,061
s, 004
44,284
01,600

Hurley,
Brash,
22,500
G400
5,000

fipe,

Recelpts ith— bl

New York ......
Boaton ...
Philadelphils
Bl thmore . ..
Rlehmond ...
New Orlonns'®. ..
= 2 020
Galveston. -
Moblle. ...
Maontroal

“ 2,050
7,084

B, 7TR

20 UUI]
81 "5(! 3

75,000
Total weeko.. .. 212,103 l.::.lu 158
Weelk 1007 . A51.811 3.580/505 460 9,207 1,210,103 10,008

= a7
Sinoo Jan. 1 1008_ 11,847,407 07,000,005 20,403 760 21,479,023 3258.045 1598,04]
Sinees dun. 11907, 18.367,220 72,173,540 72.203/024° 38 058, 870 477,105 1302,104

e threugh New Orlosns (or forelgn ports

422,080
2,063, ’i"l‘l

graln

* Itr\wlpm do not 1
on through Lille of lading,
The exports from the several seaboard ports for the week
ending Sept. 12 1908 are shown in the annexed statement:

Wheat, Corn, Flowr, Ok, Rye, Harley; Peas;
Broash, riash bbls, k. bugh,  buah,  hush,

2,500 62, 164 6,450
5 ‘l 5 i

Ezporty [ram—
\uw ‘t’ork =

E‘!lllmlulnhln

Baltimore. . 3

Now (mmns e

Newport News. _

Galveston. ... -l

Mabile: _. . 2, --
Montreal. . 530, ?81 v tﬁ.(ll!l

1,838, JM
620,817

Total woak
Week 1007_.._

187 844

20, 5,180 807
G38,100 214,834 04.038 88,088  7.850

://fraser.stlouisfed.org/

The destination of these exports for the week and since
July 1 1908 is as below:

Since Stnco
Jauly 1 Week July 1
IHJS. Bept. 12, 1003,
bbls, Bush, Dush.
089,341 12,662,003
833,015 13,345,912
15,000 25,486

Hines
Week July 1
Exports for week and Sepi 12,

Stnce July 1 to— bhis.
Upited Klngdom_ . 101,570
Continent 40,900
So: & Cent, Amer. . ‘20 14
West Indles 15,577
Brit. No. Am, Cols. 6,370
Other countries. .. 2 518

Totel oo 187,849 1,815,624 1,838,950 20,038,000 20,662 630,760
Total 19007 214,534 2,131,044 2[620/817 227774,810 638104 13,827,120

The world’s shipments of wheat and corn for the week
ending Sept. 12 1908 and since July 1 in 1908 and 1907 are
shown in the following:

860,350
437,840

Wheat,
1008,

Week
Sepe. 123
Huahicls.
North Awmer, (3,671,000
Rutsalan =< . .,lliﬂI‘H.kJ
Danubinn .11 864,000
Argentioe .. S.I.l'.',l'l['rh
Austratian. -] BS8,000
Oth.countr’s, | 200,000

Erports. 1007,

Sinca
July 1.

Bughels.
1 I

Hifico Since IFeak Since
Julp 1, Jru‘y 15 ,\rp-‘ 12, | Julyli
Fitshels, r Fushels }luwrrb | b!nhfis
85,800,700] 29,248, uunf 45,000, 06

| 'II\ 464,000] 187,000
) 728,0000 119,000}
L0001, 145,000| :(l l'l-i.;vui."
301,01 ] ISR =
e, 000 .|

Total 10,483,000 ,b ﬁ\? ?U(l: 76,368, I)UUt- Olu tm(l 40,3

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

[ W heat, |

Carrn.
nited | United
Kingdom. | Continend.| Total. | Kingdom.

|r.*rm:snmL1l T'okad,

.'Iumr!: | Bushels,
4,435,000/10,470,000
1 l‘UU.lU 710,000
.una,u 450,000

T | Bushets, | Hushels,
)i

| b‘umrf.\!-_.! Bushels. |
115,120,000113 920,000 00

40,0001 6,0

Sapt. 121005 :
LR

Sept. 5 1005 [15.040,000'14,
sept. 14 qur_||f.'.1:t).lruu.|n,?
[0}

The visible supply of grain, comprising the stocks in
granary uft the I}rmmp'al puints of accumulation nt lake and
seabonrd ports Sept. 4 1905, was as follows:

Wheal, Chalx,

brinth, ﬂu*h
1,004,000

100,000
376,000
GO0 N

Rye,
bitahi.
1,000
&,000
12,000
43,000

Harley,
bitsdis
A0,000
7.000

Carn,
Bricady
70,000
5,000
4,000
64,000
113,000
o+, 000

203,000
0,000
100,000
474,000
15,000

Now, York
Boston . S
Pliladelphia
Boaltinion. -
New Orleans
Cilviston . -
Montreal oo .
Buftaly - .o - -
Toledo .-
Dietrolt . .. X
Chitdgo.-- - -..
Milwanieen. . .
Fort Willlm. .
Part Arthur.. o
Duluth . ... S
Minneapolis. - g 11,000
5t Louls ... . 2,411 00
Kansag Clty : s ..'.I 51,000 )
Peora. ... i 155, 000
Indd Im]mEM e W14, 142,000
On Lakes I,'.".r:s.imu 478,000 03 uor
On Caunl and Iver. 233,000 13,000 e akds

117,000
151,000
218,000
S00,000 01,000
218,000 110,000
107,000 46.000
442,000 4,000

510,000
510, 000
! 106,000

01,000
24 000
9,000

&, Va0
4,131,000
1, 186,000 541,000

33,7 T A03.000 1,456,000
.l 70, Uﬂll 15,066,000 954,000

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

NATIONAL BANEKS ORGANIZED,

Cortifleates Issucd from Seplomber 5 to Septembor L2 tnclusiee.

{1,233—The ilnrllin County Natlonal Baok of L.Idnrn Iowa. Capltal,
$50,000, MoKeen Duren, President; D. Newcomer, Viees
Prt_'!lilll‘lil Fms . Robb, Cashler; Jm.nw Nuckolls, Assistant

ashier. Conversion of the Hardin 'Qounty State Bank.

] z't-: ---'nu- First Natlonal Bank of Kerman, Californla. Capltal, $25,000,
\'nn G. Kerckhoff, President; A. J. Heehtman, Vice Presidents
J. P. Myers, Cashler,

0, 295—The Lu;&erm-(,unnt:: Natlonal Bank of Wilkes- Barre, Pennsylvanla.
Capltal, 2400000, George K, Powell, l’rw!dr'nt' Jozeph K.
\h‘itrrnknru Vice: l‘rmlilont. A. H. Bloom, Cashler.

LIQUIDATIONS.

8,267-The City Natlonal Bank of Hobart, Oklabioma, was placed I voluns
tary dation Septembér 1 1003

0,305— 1‘[10 Madill National Bank, Ml\ldlli. ‘Oklahoma, was placed In volun-

quldation S

5. R8Y —-'141 Flrat National Banlk of Okecnu Oklahomn, was placed ln vol-
untary Hguidaton September 7 1008,

INSOLVENT,

6,210 =The Cosmopolltan Natlonal Bank of Flttsburgh, Pennsylvania, was
placed in cﬂ:lm of a recelver September 5 1 8.
APPLICATION TO CONVERT INTO NATIONAL BANKS
APPROVED.

The Seven Valleys Bank, Oallawny, Nebraska, lnto "*T'he First Natlonal
Hank of Callaway.” Caplital; $25,000 .

The Fvarts State Bank, Melntosh, South Dalota, Into "“The First
Natlonal Bank of MclIntosh,'" Cu:altai $25,000, Correspondent, J. W,
Harrls, Mobridge, South Dakota,

The Winters State Bunk, Winters, Texas,
Hank of Winters." Capltal, $25,000.

STOCK OF MONEY IN THE COUNTRY . —The follow-
ing table shows the general stock of money in the country,
as well ns the holdings by the Treasury, and the amount in
cireulation, on the dates given. The statement for Seplenber
1 1907 will be found in our fasue of Seplember 28 1907, page 767.

20,8
15,8
i

SIJn,uw
831,000

',Iu‘\ 000
1,664,000
1,105,000¢
l.-ilR 000
1,578,000

Total Sept, 121908,
Tatal 2eopt. 51003,
Totl Sept, 141907

Total Bept. 156 100G, g .
Total Sept, 16 1005, 15,350,000

2,008 \Hm
"!P( A

into *"The Fist National
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—Stck of Manéy Se,
e Tn
Treavyry.d

184,003,816
:i!hgl 1,700

I'n Unttd
Studex,

Gold coln sod bullivn. *1,641,568,048
Gold cirtificates.

Btandard sllver dollars_ 503,413,082
Bllver certlicates. o - - . —= el
Bubsidiary sllver 147,779,837
Treasury notes of 1590 4,847,000
Unlted States notes. . . -
Watlonal bank- notes-.. (055,926,108

Total . _

Populaflon-of the United States Sept, 1 1908, estim

per caplta, 356 07,

-1 1908—

54,887

. _3,450,600,891 912,100,083 3

1,077,406,908
ated ap 87,733,000; elreutation

~—AMoncy b Clreuldton——
Sept. 1, Sepl. 1.
1908.

$

010,090,263
806,653,100
T4.801,008
475,083,724
124,006,574 2
4.837.418 17001
AALB11.020 342,601,772
030,633,500 H80,920.836

2.780,201,620

5
500,456,904
627,905,004

82,114,308

* A rovised csumate by the Director of the Mint of e stock of gold coln wisa
adopted. in the statement for Auguat 11007, There wis areduction of $1:35,000,000,

a For redempiion of outstanding cortificates an exnet cqulvalent In amount ol
the appropriate kinds of money 18 beld o the Tressury, aod s not lneluded 1o the
agcount of money held as assets of the Government.

o This statemant of money held In the Treasiry as pssels of the Government
dogs not Include depesita of publle money In Nationsl Bank Deposttaries to the
eredit of the Treasurer of the United States, amounting Lo $116,360,739 56.

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auetion:
By Messrs, Adrian H. Muller & Son:

Stocks,
10N, J. Title Guar. & Tr. Co. 365
12 U, 8, Title Gu. & [ndem.Co 51
0 Columbia Trost Co p
25 Standard Coupler o,
100 Tonopah Min. Co, ek
&7 15 por sh.
2% Crown Castings Co. of N. J.
s20 persh.
$0 Internat. Banking Corp--- 90
184 Conl Creek Min, & My, Co_ 50
36 4-5 Poplar Creek Coal & L.Co 30
20 Southem Mineral Land Co. 10
100 Carnegle Trust Co. - 165-1654;
20 Aetna Nat, Bank ot N, ¥ ..170
40 Standard  Roller Bearing

Slocks.

7 Natlonal c"ity Bank
4 Warren RR. Co, of N. J

10 Unlon Typewrlter Co., com 63

10 Realty Associates

140 54
Honis.

3

$200 Southern Miners! Land Go.
188 5, 1910, T, & ,

$200 Harveat Shurs, Co-Oper.
Tropleal Frult Assn

$1256,000 Bond of 0ad St Co.
secured by mtge, dated May 2
1004 to Genecal - Bullding &

Constructlon Co. .

DIVIDENDS.
The following shows all the dividends snnouneed for the
Future by all large or important corporations:
Dividends annownced (his weele are printed in italics.

43,000

Name of Company.

Per

Cens

W hen
Fuayable,

Bodka (Hosed.
Duyy Taclusive,

Rallroads (Steam)
Atlanue Coast Line RI., prefl, (quar.). .-
Deech Creek, guamatedsd (quar.)
Boston & Albany (quar.) .- . .- .ci-za
Boston & Maine, com. (quar.) (Mo 172).
Cdnadian Paciiic,
Cnml;m)n {extra)

T -
Cenlral RR. of New Jerscy (quars) -- - - - |0

Chieago & Edstarn Dlinofy, pref. (quar,).
Chle, Milw. & Bt. Paul, eom, and pref. ..
Clhileago & North Western, pref. (quar.)..
Chicagy Rock Island o Pactile (quar.) .-~
Cleve Akran & Columlnies . ooo-eavs
Ciolormlo & Southern, st preferted 4
Hecond preferresd _ < ... . ci.a....
E;;.]matvu!u & Torre Haute, common. -
Teln SAsvesessd R e
Interborongn lmg;]: Transle (quar.). .
Kansas Cliy Southern, pref. (puar.).
Loutslana & Arkonsos. - coneeneeoccenus
Manhattan, gusranteed (ﬁu.nr.) (No. 98).
Minnedp. 8t, P. & 8, 8, M,, com.(No.11)
Proferred (Noo 11 - .
N. Y. Central & Hudson River (quar.)...-
New York & Harlem, com. and prel. ... .
N. X, Lackawanua & West,, gusc. (quae.)
N, Y. N. H. & Hartford (quac.)..:-.---
Pittsburgh Hessemer & Liko Erie, com. .
Pitta. F't. Wayne & Chic., reg. guar, (qu.)
Bpeclal guaranteed (QUAL). - ovueensx
Pltta. Younis, & Ashtab,, com, and pref.
Bouthern Pioile (quar.) (No. X)
Titedo St. Louls & Western, preferred .
Unlon Pacifie, com  (UAFD . oon e anons
et 2o e o s
Utlea & Black River, gusmntesd
Street & Electric Rall wavs.
Amer, Cllles Ry, & Light, pl. (qu.) (No. D)
Hangor Ratlway & Electrie (quary. .. ... .
caga City Ry. (quar.)....._.
columbiy Ratlway o Light. ... __..._.
Halltsx Elee. Tram,, Ltd. (qu.) (No. 47)
Eoughton Oounty St. Ry., pref. (No. 19)
Louaville ‘Traction, common (quar.)..
Mmlemll e b T T T S
anchestér Tractlon, Light& Pawer (quar
Fhiadelphla Troeton ey
Portland (Ore.) Ry.. Lt. & P., prof. (qu.)
JUdge Avo, Passenger, Phila, (quar.).
St Jogeph Ry, L, H. & P,, pref, (quer.). .
Sag Paulo Tramway, Li. & P. (quar)). . ..
Heattls Electrie Co., pref. (No, 16)..
‘Toronto Rallway {(quar.)y....___.
‘Twin Clty I.T., Minpeap., pf. (quar.).
Unlon Traction of Indiana, preferred. .-
United Trac. & Elee,, Providence (quar.)
Washington Walér Powoer, Spokdna (giiar.)
Wieeat End Street, Doston, common
Banks,
Aetna Natlonal (quar.) - oo ...
Century {gvmr.].._ T R Ty
Chathem Natlonat (giar,) (Na. 161).
Clttesny' Contral Natlonal (quar.) .
Coal & Tron Natlonal (quag,)
Hanover Noltoned (quor.).. ...
Manufacturéry Nal., Brooklyn (
Mechuriles' Nutanal (quary. ...
A etropoliian (quar.) . .. ..
Nineteenth Ward (quar.) (No. 20,
Trust. Companies.
Bototing Greem (quar). ... ...
Fifth Avenue fquar.).
Guaranty (quar)......... .
Lawyers' Title Insurance & Truat (qua
Long Isiand Loan & Trusi, Bkiym. (quar.).
Afgrcanaile (quar,) ... ..
Afetropotitan (guar.) (No. 47)
Now York (1Y e cnnnanan
T'lts Guarantee & Truat (quar.)
Vin Norden (guar.) (No. 14}
Miscellaneous.
Agollitn, Weber Plano® Planols, pl. (qu.).
Aer, Beet Sugar, peef. (quac.) (No. 37).
Ampriean Can, preferred (quar.y. . ...
Amtieriean Caramel, praferred (quar,) ... .
Anier. Car & Fdry., com. S&UM.) (No, 24)
Proferred (quar.) (NO. 48)

13

19 0 e et B0 e 13 £ 08 1 e B e 1 R4S

R T N

Lo b e 0 1 0 £ e
SRR R R

[

b

Nov.
Oct,
Sopt.
Oct.

k.

dont.

I,
Nov.
et
k.
et

10
1T

Nov. 2 Nav, 10
Holiders of roe, A £
Holders of rec. Sept.
byt L4 IS 11 IR T
dupt. -2 1w Owr.
iang 0 in (L0
Holders of ree. 001,
Holderd of ree, Sept,
Hallurn bl ree. A
Holders of ree, Sept.
Holdoms of ree. Bapt,
Lodders of ree, Sept,
Bept. 2T to.  Oct.
Sept. 2T  to  Oct.
Tolders of ree. Sept,
Holders of ree, Sept.
Sept. 15 10 Hept,
Holders of ree. Sept, £
Bept. 8 o Sept.15
Sept. 12 to Sapt. 2
Holders of rec Sspt.25
olders of rec. Sept. 25
Holders of rec. Sopt, 22
Holders of ree, Hept. 15
Holders of rec. Sep.16a
30 Hoide's o f ree. B p.l5a
1] Holders of ree, Sept. 15
G8ept. 12 to Oct. ©
1iSept. 16 to  Oct, 1

(0]

=L

"
Sy -

B!

——
G k1 1 et

s
— b G E 20

¢ '_‘.? Hodders ot ree, Bept. 15

et 15 Oct. 13
l';nllr;m. of ree. Sent. 15
olders of rec. Septibe
Bopt. 22 to  Oct. 1
Hept, 21 Oct. 1
Sapt. 16 to  Bept. 20
Holders of ree, Bopt. 18
Sepl.21 w  Oct. 1
Holders of ree. Sopt. 15
Sepr. 1L o Oct,
Sept. 11 to  Oct,
uolders of ree, Oct,
Sopt. 6 to  Bept. 30
Holders of ree. Sept. 15
Sopt, 12 to Oct. -1
Halders of rec. Bept. 156
Halders of rec. Sept. 10
Holders of ree. Bept. 15
{Holders of ree, Sept, 106
1 Holders of ree. Sept. 25
I{8ept, 16 o Oect. 1
1| Holders of ree, Sept. 21
1iSept. 22 o T §

1{Holders of rec: Bept. 15
1i8apt, 22 to  Hept.3n
1iSept. 26 to  Bept 30

[ =3

-
et e et 5 e e et

1|Holdera of rec. Hepe, 28

1|Holders of ree. Sept, 9
1Bept. 20 (o Bept. 30
1iSept, 23 to  Bept, 30
1| Holdera of ree: Sopt, 10
1i8ept. 20 | to  Bept. 40
30/ Holders of ree. Sept, 25

1i8ept. 2T to Oct. 1
40| Holders of ree. Sept, 29
W0 Holders of ree, Sept, 30

1Bept. 10 to Oct. 1

1|Holdery of rec. Sopt, 10

1'3ept, 24 to. Hept,30
40 8ept. 32 to  Sept, 30
S0 Sept. 21 o Bept.30
20 Holdors of ree. Sept, 22
A0 Uolders of ree. Sept. 21

30 8ept. 22 ta  Oect. 1
1 Holders of ree, Sept, 19
1 Holders of ree. Sept.16q
LBept. 13 to  Sept.an
T 8opt.12 to  Sept. 20
1'Bept. 12 to  Sept. 20

hitized for FRASER

B casssvranns
{Genpral Merchandlise. ...

Proviously reported. - _C

Name of Company.

Per

Cent. | Paye

When

Hoaks Ulased .

b, Days Inclusive.

Railroads {Sieam) Concluded.
Amerlean Chiele, eommon  (monthly). .
Common (extra)
Amerlean Express (quar )., . - -socomoes
;:mi:rl, Tron & Steel MIg, com.& pf. (qu.). |
Amner |

nrel. (quar.)
Ameriean Surety (quar,) (No. 77y .. ...
Anierlean Telephons & Telégraph (guar.).
Ameriean Tohaeeo, prefarred (guar.). ...
American Type Founders, commaon (quar.)

Preferted (qur.), ...
Bell Talephone of Canadoe
Brookiyn Unlon Gas. . oeceeinn ..
Bulle Elee. & Pow.. com. (quar.) 7
Catumet & o ela Mining (quar,) .
CambriaTron’ .o o la0o s et
Canndinn Genernl E

Preferred
Celluloll Company (quar.). 5
Central Coal & Coke, common (g

Prefererd  (quar.)

Central Leather, preferred (quar.
Chie.June, Rys & Un.Btk.Yds,, eom

Preforred (quar.)

Chieago Telephone (guer) .- ... ..
Columbits Gad & Fuel, pref, (quar.).
Consolidated Cotton Duek, preferred .
Consotidatid Gax, Elees Ly, & P (Ball,)—

Preferred and prior len siocks
Corn Products Refinbng, preferred (uir.) .
Cumb. Telep. & Teleg, (quar.) (No. 100)
Denver Gas & Elec. (montily) (No. 10)..
Dominlon Coal, T4d,, common (quar,). .
Duluth Edigon Elec,, pref gty (Na. 10)
du PontOs. L) deNemours Powd ,,pf.(qu.)
du ront International Powder, preferred .
Bastman Kodak, eommon (gquarad ... ...

Common  (extra)

Common  (oxtra)

Profermsd  (quarterivy . ...

Elecirle Boat, preferred (quar). ..

General Chemlenl, pref. {quar.). ..

General Eleetrle (Quar.) oo oo oo
(el Lakey Towling, preferved (pudr.) . ...
Guggenhelm Explorstion (quar.) (No, 23)
Initernational Nickel, prefecred (quar.) . .. .
International Silver, preferred (quae.). ..
Internst. Smokeless Powil, & Chem., com

Preferred gl dha Srp i )
Macknay Companles, com. and pref. (qu.)
Massachuseils Lighting Companies (quar,) -
Mergenthnler LInobype (quar.)

Migh, stare ek, pal () (Noo 19)
Natlonal Blseult, com. (quar,) (No, 40)
Nat, Enam. & 8tpe., pref. (qu.) (No. 30)
Natlonal Lead, eommeon (quar.) (No. 19)
Natlonal Licarice, preferred (quar,)
National Sngar Refining, pret, (quar,). ..
Nutlanusl Surely (ghar.)

sw 1 b GO On YA, com. (ailse ]
Now Qricany Brewlng, common {arnual). .

Preferred. (annuily
New York Do &, prefersed . =%
A fles=temen =Fond, rdmmon Gger,) .
Ois Elrvafor,

Preferred (quar) ... .~ 3
Pussburgh Plate (lass, eommon (quar.). .
Procler & Gamble, preferred (quar). - .-
Quakor O0Ls, cOMMmon (QUAL.) . .ieua... .

Common . (extem) < ___ oo - o
Ralwny Stecl-Spring, preferred (quar.). .
Royal Baking Powder, common (quar,), .

Proferred (QUAP) oo aiiiias oL
Bafety Car Hesting & Lighting (quar,). .
Seranton Blecirie Co., pref, (qu.) (No. 03 -
Hears, Hoebuek & Co., pref, (quar). ..
Sloas-Sholfield Steel & Iron, pref. (quar.
Bwilt & Co, (QUAF.) .. ccaevaa
Telft=-Weller, preferved (quary ... ... .
Unlon Bag & Paper, pref, (quar.) (No, 38)
Unlon Sielich & Signal, com. & pf, (gu.).
Unlon Tupewriler, frat preferred (No.a1).

Second preferred (No:31)

United Bank Note Corp., pref. (qusc,).
United Frult (quar.) (NO. 37) oo
United Goas Tmprovement (QUAR) ., ......
United Shoe Machlogry, common (quar.)

Preferred (quar,)

United Stutes Lonther, preferred (quar.),
United States Printing of Ohlo (guar.). .
T, 8 Steel Garpy, com.fqu) (No, 19)_ .
Utah Copper (quar,) (No. 1) ...
Vieginla-Caroling Chiem., pf.(qu.) (No. 52}
Weatern Unlon 'Teleg. (quar.) (No, 158}
Weatinghouse Alr Broke (guar) ..o ...,

Sept.,

1Bent,
J el
13 [Oct.
134 [Oet,
41 56 (Nav,
215 INov,
27 |0et.
-,
Hept,
Oct.
Oet.
Oet,

= 43 4 0383 e e
T

- 30 'Sapt. 13

v-:;_-;_v-— -t
SN R

P

N

Prag

it 40 0
Pt

&

LI AT

XX

Oct.

L G=10{0ne.

!i l:(l"\l
ahe, |

2 Oct.

1% ot

2315 loce.

21
« 30 Toldern of rec. Sept. 15

21|Sept. 168 to Sept.21
218ept, 16 to  Sept.21
Hiiplders of rec, Aug dla
1 {Holders of rec. Sept.106
21/8ept. 22 o Oet. 21
2i0ct. 23 to
310ct: B LiT]
1 [ Holders of ree. Sept. 15
d v LU - Iie s,
JBept, 20 to  Sept. 30
16 Holders of ree, Oct, 8
10(Sept. 26 to  Oect, 1
1{gept. 12, to  Hept. 17
1| Halders of rec; Bept, 12
1{Holders of rec. Sepl. 12
Y il L 0 TR [ P 4.1 2
dbjSepr. 17 to  Bopt, 30
15{FLalders of ree, Sept, 50
1! Holders of rec. Sept. 15
15| Holders of ree. Oct, 10
15| Holders of rec. Oct. 10
15(Holders of roe. Sept, 25
LHepti22 1o Sept. o
1|Holders of roe, Sept.16a

t. 20|Holders of rec. Sept, 8

1| Holders of ree.Sept,15a
pSepl. 16 to  Sept. 30
1{gent. 16, to  Sept, 30
1{Holders of ree. Bept, 14a
1{Holders of rec. Sept. 30
15[ Holders of rec, Sept. 30
1 Holders of ree. Bept. 1
1iHolders of rec. Bepk. 12
1iHolders of rec. Sept 12
20/=ept. 27 to  Sepr. 80
1ialders of rec, Sept. 14
11Sent:22 ‘1o Oct. 1

Liiolders of ree. Sepl. 25
H'.‘il_lr}llll'ra of rec. Sopt. 30
Hept. 200 to Oct. 1
{Holders of rec, Sept, 20
Hept. 10 to Sept. 30
{Holders of ree.Bopt, 26a
(Holders of ree
|Holders of ree
lll--l-u-m OF f

| PR of e
1 Holders of re

1
1
1
1
26
1
1
1

1iSent. 19
2i0¢ct. 11 Noy
1i8ept. 10 to  Oct. 1
1 Holdors of rec. Sept. 10
L4 Holders of ree. Nov. 4
1{Holders of ree, Septl2a
156 Holders of ree, Oct, 1
to Sept. 30
Huvt, 21 0 Nov. &
15| Holders of ree. Hope.28a
dA0tsept. 11 o Sept. 30
Hsent 12 to Hepta 15
40(Sept. 29 W  Oct. 4
Sept.20 o Oct. 2
Sept. 20 to QOct. 1
o ko Beot, 30
Holders of ree. Sept. 21
Holders of ree, Sepl. 14
Holders of ree, Oct. 1
TR kg ty  Bept, 20
Holders of ree, Sept. 3
| Finlders of rec. Sept. 40
Sept, 20 oo Hept, 20
Sept. 27 o Oct: 14
Holders of ree, Oct, &
Holders of ree. Oct. 8
irpts W to Sept.2i

to
Lo

40 Holders of rec. Sept. 156
1| Holders of rec, Sept 16
1{Holders of ree. Sepb. 23
1! Holdera of ree.Sept.10a

|Halders of rec. Septl7o

(Holders of ree. Bept. 12a

IBept. 24 o Oct. 1

|Holders of ree. Sept. 30

0l0ct, 1 to Oct, 10

1/8ept.10  to  Sept. 30
[Sept. 10 o Sept.30

1/8ept. 17 o Oct,

5|Holders. of rec, Sept. 2

& Helders of rec. Sept. 30

&/ Holders of ree, Sept. 12

4]

1

1

&

1
16
1

1
1

Holders of ree. Sépt, 12
Holders of rec. Sept. 10
0oL,

Bept. 30

i|=ept 200 Lo
Anjsept. I to
20 8Bept. 200 to
15(0ct, 1 to
16iBept. 20 to .
10'Sept. 27 to Oct, 9

a Trasafer books not closed,
{ Declared 75, payable In quarterly Install
1009,

h Declared 69,

ments.

payable I quarterly Iostallmenta.
m Aldo 2345 payable April 16

Imports and Exports for the Week,—The following are

the im ports at New York for the wo

totals since the beginning of the fiyst wa
FOREION IMFORTS AT NEW YORK.

1908.

$2,854,120
11,L04,708

S14,102,825

For week.

Dry GoodE: = sivcaaia o is
Uo;umi merchandlse. . oo
b e b P
Since January 1.

Dry Goc

Total 37 weeks. .. .......

¢k ending Sept. 12; also

ek in January:

1007,

1906. 1906,

$3,774,01
.5

8.001| 18.588

$3,081,339

f %3,505,1356
8.2 11,840,435

J235

$15,022,82

$57,034,42115130,003,010(5115,450,651
436,674,055 478257 950 |

514,080,774

$00,530,702
980,804,751

7| $17,163.370

433,108,408

m::.?os.i':ﬁ;san.m.zwinas.soo.m $480,725,643

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the

weok ending Sept. 12 and from Jan. 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

[ 1908
311,502,851

For the week. ... .-

1907,

1906, 1905.

50,800,558

433,924436] 420,156,015] 427.771.511

G| $12.188,653| 39,268,086

305,018,734

Total 37 weoks. .. ... .IH‘I.'i.BlT.'.’W “3".}.0‘.’5.5!}["8%5\].960.{51

374,870,820




Suer, 10 1908, THE CHRONICLE DY |

_EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. Nore,—1In the ease of the Cloaring-House panks, the depoaits dre “net' both tor
=== T | the avernen and aetual Deures: in all othier cises “groes’ deposita nre shown.  The
Erparts. Imiports. 'F“'-I[Hl'?-"n!i.-iv aetunl Nedees: included United States denosite amodntine 1o 36,=
—— 201,700, an Inerease of $30 500 over st week; avernges include United States de-
Week, [Sitee S| Week.  [Shuee Junag | POSIE 00 30,462,600, an increase of $16,000 aver lnst weok.
SEEiRC — _ — IRBREEVE OO depoits' Baeluies, for Lokt trust componies and State hanks, not
SAAGHET | ONLY Csh (Tema UL anonnts die from resorvie agents, Snid 0 the e ot (rist eome-
e =y v awe BN | 1018630 1 pantes lnclinles [kewlss municinnl bonds.  Stafe banks inNew York Cley Ciey sre re-
dermaty .- e atpem iy B el 1,017,943 24,523 | quired by Iaw Lo earry o reservs amounting to 135 af den while gutalde of
Wost- Indles’ . oot or e ezaeaf 15328500 0 4,108,294 | New York (Hy ouly 1007 I8 reqiired, swhich reiseve o bith nev [ot e pore
MOREC Tl s o 5 4,000 3 424,718 [ Ehan ons-hnttin eanli, TR camnanles fn Creater New Yok are reqiined to keep
South Amerien e s i 18,006/ B 1.8 L reperve of | G056 of which ooly 50 need be b eash and 555 mose may be n muaicl-
All other countricy f =i 0,735 Dol bomds, While T the eage of the trust compindes in the test of the S
i el o Vet e ] L = e nuleed resdrve 15 1056, of whilch only 355 nesd b b cssh wod A% more
Total 1908, ... .. femia e | AT, 141,800] 55011 ), muntelpul hinas.
Toral 1007 . L 50,000 34 JLS 56,7 4 i m i ot s -
o T00s SRRt 313|f1‘,.|' 5 f-]-,'f ;N,ui_[]':g sasasors | . The State Banking Department also furnishes the follow-
730,440(826, 307 8781 ing report for State banks and trust companies outside of
730,44 26,507 ,878! e irenter Nowe
IS IIRTN | s Greater .\f.“‘ York.
o 41,000} 2,050 { : STATE BANKS & TRUST CO 8 OUTSIDE OF GREATER NEW YORK.
263,8501 2044 12,54 Week ending Septenber 12 1005, ool

P L S SRR S 9,802 4 Lautns. Deposiis. Regrree., Res,

South Amerles. . .~ - EIE | MY 4 BULN BUDKS oo v e s cempnmmeame e o o BTT. 524,300 $5<i.wl.?llu &l[l.—ll)uimﬁ 24.0

All'other countiles. = TS = AD0 - S + 5AR, S0 + 401,510

s | 3 5 3 Rl E Trust Companies. . - o oo .ll!!.?!?!.lglv:ll 189,766,200 22461700 17.9
s e e - = - =878,300 o, 24,000

Toul 1907, .. - : | § 1 Bl 202,451 = i - L Rk Pt

Total 19006, _. . = | ; : : Ei?.l‘nﬁ[l.!;l? l.‘_i.‘\i!?] A + Lnerease over lagt week. —Decredse from Inst week.
Reports of Non-Member Banks —The following is the

statement of eondition of fhe non member banks for the

week ending Sept. 12, based on average daily results;

We omit tro ciphirs ll'Ni}_i.n il caser.

Of the above inports for the week in 1908, 500,983 wor:
Ameriean gold coin and 6 261 Ameriean silver coin, Of
the exports during the same time, $.... were Ameriean
gold coin and $._____ wers American silver eoin. —

- . |
Statement of New York Uity Clearing-House Banks,—The ' i i g et 0 !
(ll‘.‘t-!l.!ll.’{‘l. statament below shows the vondition of the ‘N(:\\' hanks, | cagh | s ol | SHen ] iyl e oy | et
York City Clearing-House banks for the week ending Sept. fal. | plus fank | irg. | Banks, Denosits,
12, The figures for the separate banks are the averages of [ | LAt o i) sl
the daily results. In the ease of the totals, however, & de- [N Y. citw. ‘
parture wias nade with the statement for Feb, 8, so that in [ ferveehs o
addition to the averages for the week the actual figures at | Wi, el w00l 2078
TR 5 i ke y Fivo Lentury 200,0| 1454
the end of the week are now given. St ool saoa
We amie fwa ctphers (00) Wil onven, = Colwmbla - o1 30,0
~ _| '_] o | - i ey =) ;-'ltr?'llt\‘ s ==| :}:0.::
sk s hepttnd. | Serplus. | Loans. Sl pnls, | Depasie, | Res | Jellemon. .1 G0,
' o - AviTagt: . s | Aperage. |vve, | Mt MorelsZ|  350,0)
002 omitied. Average, | Leerugh [ Muotost 2| 20070
5 F ] ] 12T | 5 } 19th Wand.| - 300,0]
Bank of N, Y. .| 2.000,0 4,00 23,607.00  BATE0| 23,834,027.0 | Plasn 100,01
Manhattan Cp.| 2,060,084 14,065,0/ 40 2ad, Ward... || 100,01
Merehnnts’ 2,000,0 . 460,01 B,710,0] 2,639,0 347;0/37.6 | Unlon Exeh| 750,0)
Marhanirs 0000 705, Ie093.0] 1,042,0 3.0 25,5 | Yorkville .| 1000
Amerten. -| 1:800;0] ; | 8,134, 2,560,9) 3 Uoal& TNt 400,0|
Phenix - 1,000, B, anot 1,2430 1] NewNethi'd| 200,0/
Tty s =~ 25.000,01 25 103,808,0) 82,5050 7. § 5 | BattPi.Not]  200,0
Chemieal _| 80000 | 82 | 6,533:0) 1, 2 Boraugh ‘o]
Mercha's' xeh B0, AL 1,307,1| 2 33271 firookiyn, =
Gallatine .-, <] 1,000,0] -2, ! A 260 | Brondway | 150,0)
Butel, & Drov,|  300.0! { gy ¢ 38 Mfrs', Nat.| 252.0|
Greenwleh .- 00,0 s 5 200, 674,62 Mechanies .| 1,000,0/ 2
Aiors Exehoo-| 6,00000[ & ; 3.7 ] A2} HNhssuu Nut, 75'7-‘-“ 6,330 A20,0
Commeree 25,0000 24 20,488, 1{13,463,0] 168 S [ Nab. Cluy. .| 300,0 i : 124,0,
Merenantlle . _Z<|  R,000,00 2437, A, 310, 7.014,8 28,6 | North Slde_|  100.0 16,7 1,464, 132:8]
Paciile . . 600,00 16 427l 1856 (A .1 | Jersey City. |
Chathim. ... 50,0 b 8, B BSZ4 3 FlestNat .| 400,0) 1.212.%]| 50.5| 200,58
Pooplots . ... 4000 1,707.0 5378 i Hud,Co.Nat) 250,00 710,30 23617 1575
Hanover .. 2|  3.000.0| LG54, 00,070,6! 11,528,2 ! 5 50,2 26,3 | Third Nag. .| 200,0 464,60 1,626,0 G67.5
Cltisong' Cent._| 2,550,0) 1,208 21, 714,0| 995 8! 1 i Hoboken.
N nssan 500,01 A | 5458 S3, 85 a5, First Nati.| 2200 608,31 2,293.5] 122,
Market & Fultn] 1,000,0 7,506,5! 41 618,4 8 | Becond Nar.{ 125,0/ 2075 1,854,7) 65,
Metrapilitan .| 2,000,0) 42.0 3,9 B 1341 J 243

~o

wd bz

wo
[
o
(e
| D

7l 512201104827
9] 4,842,2 10760
|

i
2
Corn Exchange,| 3.000,0) 3 | 8.014,0] 7,203 850,0125:4 | Tot. Bep. 12| 7,847,0| 12,800,5} 57,710,0] 5,002 a ! 5,407,2| 107578
| L '7' o
i

Imp. & Traderst|  1.500,0] 27,208, | 1,433,0 25.240.0(25.1 | Tol. Bep. &) T,87,0) 12,837,5 87,450,7 5:5110.
Pars _-.o.ooq) 4000,0] i 02.593,0) 26,2 1,835,0/ 107,105.0/23.8 | Tot. Ms-:ﬂr ?.E‘h.n' 12,8 3| 87.450.9| 5,600,
Eaat River. ... 2,'rn.u'l 0,6 1,170.2 | 2 2 i

=3

70,2 4] a3
Fourth ... o<l 3,000,0| 8,3 28,200,0| 2,720,0 : 3 4 -
S TR R s e gLB0} 112 { New York City, Boston and Philadelphia Banks.—Helow
rvine Nat 2K, 2000000 ta2a.3| 18:m00.0] 87500l 1san T0i524.4195.7 | 18 0 summary of the weekly totals of the Clearing-House
Bowery. . _...| “250.0) I8 080.9|  750,0| b 3.867.025.0 banks of New York City, Boston and Philadelphia. The
Pl oty Moy il &Vii4207 | New York figures do not inelude results for non-member
Chiase mour'm.u 5.0 | - !i}gw.:; 2.8 banks.
Filth Avenue. . 100,0 ) | [ 3,4048,4130.0 W 1 3 1t these [gures.
Gorman Bxel, . 200,0/ " 4,074 17! 3,005,0/24.8 C.OI v riphers P B Hheen Hiaursk
Germania oo 200,0] 1 73,0 21 5.503.t1|:|(:.-i
Lincoln 13| 3,350,0/ 16,627,3125.7
Garfleld ... ... 0] 112230 7040 D] A 74742128, | Banks.
Wih. s e | 3} ] 8| 452,41 3,253.6 1.2 Surplus,
Motropolls - . ) 1 i) 1 1. £ 10,768,526,
Weat Stide. ... 777 4,380/ i | 0] 4,703,0/248.8 | New York 3 3
Senlionnd . . 51 21,270,0] ! A1 25.220,0025.0 | Aue, 15.. 190,013,632
Liberty . ... ) L4083 15,7820 4] 20) 15,407,6(20.0 | AN, 22 12686.691,3
N.Y. Prod. f 84, 1,771,0 | 284,01 8,088,7127.) | AU, 20._1287.477,1/1289,705,0/3
- ! 67,8 10,185.0| 33170/ 2 12.716.0/27 8 | Sopt. 5..12§ 1800,731.4
204,27 4,498.0] 84 : 4,548,724, Hfsm':m" 287.405,0|1522,730,5
2,332.91 24,8 204, 8,170,825 oston.
, il L BBy ROl Aue, 22| 41.200,0| 2023420
T ‘ g 26,450,0 181,115,9 13828, 74 20,0081, e, 20| 41,700,0] 202,413.(
R D LD U 93,0 5,913 OE0.406,7)1930.000, 1258 | Coor. 52| 41:700.0] 201 4140 :
Actunl figures |Sept. 12 | ll:{".‘,d,:}ﬂtl,li :;:s.mu,ﬂlsi,l}?:!.s 1422,868,7:28.7 | Bepraae.o| 41,790,0) 208,8538,0] 23,6810

| | Phila.
Aug. 22..1 54,300,0 70,1280

On the hoals of averases, eleeulition nmounted 10 $34,405, 100 and United States - 258,500,1
dieposita (neluded in deposits) 1o 3!).-!02.5%: artunl ;mum Sept. 12, elrculation, g;'“"“g" ::13{1"1;3 ﬂg;;}g El?ﬁ"{'l])
S04,474:300; United Biatoe degonits, 39,201,700, BeDU12.-| 54.300.0] 240,008 83070
Ihe statements comipiled by the State Banking Depart- s pinie by i
) . T 2
ment, together wtth the totals for the Clearing-House banks, n [ncluding Government doposits, and for Doston And Philadelphis the liom
both the averages for the weok and the actual figures at the | rale to other ke At New York COvernment denoatis Smanm 10 $0,462,900
end of the week, are shown in the following table. In the e s i LU BLELURE S AERINC RO S P
figures for State banks and trust com panies all of these insti- | 2% i =
tutions in Greater New York are included. ; 3
NEW YORIC OUI¥ BANKS AND TRUST COMPANTES, Hanhking and Financial.
TN m{;.‘ s \ % Reserva on ;".}('.‘.
005 omited. Investments, Specle, Lepals, Depoatls Deposits. of Re- = 3
¥ 3 ] ﬁ’s £ : 3 rerve, E\Ve s!mlli t:c iplv:.nlsmj"lo furnish to institutions and investors coples
Clearing-House of our special circular describing
BAnKS—ACtnl 1,320,250,0 325,004,6 SLOT2.8 1,422,809.7 400,137.4 26.72 43 RAILROAD BONDS
| > +18,251,4 —3.5876,6 40754 413,083,8 —2,000,2 Listed upon the New York Stock Exchange
Clenring-Howuso

Banks—Avga .1,322,730,5 320,611,6 80,.400,7 1,420,061,0 407,008,3 28,84 | aSk
wn o FRU0001 —25749 — 7221 174205 —$207.0 SPCI'ICCI‘ L &- CO,
Elate Banks— Y ak " WILLIAM AND PINE STS,, - - NEW YORK
AvoTage .. ... 270,584, 0,079,0  26,430,3 328,712, )0, 028,331, >
AR ﬁ?.ﬁufﬁ,?s _21.453.:: +470,0 ds«}-‘ﬁ‘f‘dﬂl " —D443.7 : Branch offices: Chicago. Ill., and Albany, N. Y
Trust Companies—

Averiim 850,266.3 80.,109,7 v 036,362,606 ’.'*J?.ﬂ??.; 35.0

RYA UG i Na) D7 R DR RIS A G20, T e T MOFFAT & WHITE

Trist Co's—not -
1 Clone - ouse !I‘II%.D.’»!J.I 56,913,1 l:r.(f{g':{ 1.043,008,7 331.2{2}2.; 34.6 Members New York Stock Exchange.
+d,M2,0 —1L606,1  —=ad, —3,023,0 —3,408,; 74k : y v
|_[m|,.,-1.. !Iu\'ur Tt \'molc:“ _nmrlm!l,l ’m;nm_hﬁt Wca?‘. ; L 6 NASSAU STREET. HANOVER BANE BUILDING.
a Incindes bank notes. b ter sllminating 1 Itam “Duo from reserve deposi- 3 3 : M ! G TIES.
torles and other banks and frust companies o New York City,"” deposits smount to DI‘:ALI RS IN'INVESTMENY SECURITIES
BEALTAL,000, 0 deeronns 0f $1,080,200 from lasy week's Hgures, Commission Orders Executed for Cash Only

Caplia]
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Panhkers” Gazette.

Wall Street, Friday Night, Sept. 18 1908.

The Money Market and Financial Situation.—Unusual
weakness has been the chief characteristic of the security
markets since our last issue. This fact i3 a surprise to those
who anticipated a further advance in prices to aceom pany
the revival of business looked for as ineident to the spason’s
harvests. The revival referred fo is still in the future, and
has doubtless been discounted in the advance in Stock Ex-
change values which has recently taken place. To this,
as & reason for the decling this week, there may doubtless be
added an awakening in political ecircles to the possibility of
a different result of the Novem ber elections from that which
has generally been expected.

On the other hand, some of the developments, apparently
unheeded in Wall Street, have been of a favorable character,
We refer to the diminished nmmber of idle freight cars, as
shown by the latest reports, toan international trade balanee
in our fayor during the mionth of August of oyer $19,000,000,
a8 against less than §1,5005000 for the same month last year,
and to reports of increasing traffic on =ome of the Western
railway systems. The latter may be wholly due, however,
to the usual grain movement, as it i3 estimated that the
Gireat Northern will handle between 25 and 30 million bushels
of wheat during the current month.

Although the surplus reserve of the Associated Banks of
New York is decreasing week by week, it is still very large,
and the Bank of England reports a reserve of over 54%,.

The open market rates for call loans af the Stock Exchange
during the week on stook and bond collaterals have ranged
from 1% to 29%,. To-day's rafes on eall were 1@1347.
Commercial paper quoted at 4@

i Tor choiee ondorse-
ments and 4 months single names, 415 @a%, for others.

The Bank of England weekly statement on Thursday
showed nn inerease in bullion of £230,724, and the percentage
of reserve to liabilities was 54,23, against 53,08 lpst week.

The rate of discount remaing unclinged at 20490 a5 fixed
May 28. The Bank of France shows an inerease of 9,400,000
francs gold and a decrense of 300,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1003, 1907. 1006,
Averages for | Differences | Averages for | Averages for
week ending from week ending | week ending

Sepls Li: previous week. Septe 14, | Septi 15,

3 3
120,400,000 118,160,000
3 154,235 000
L3 6,460,400
) 44,888,500
005,457,600
29,127,000
0 L77,306,500
00,221,0000 77,541,800
208,131,800 254,908,300
201,213,100] 251,371,900

Burplus reserve...-.| 61,902,835 Dee,: 25 0,018,700 3.6:06,400
Surplus exel. 17.8. dep.| 54 . 7,688,125 14,436,850 10,818,150

3

126,350,000
.| 101,115,900 L
_|1L22, 780,500 Ine, 2
o 54,403,100 Dee,
- [1,420,008,900| [ne,

462,000 (Ine,
426,511,600 Dee,
80,406,700 Dec.
407,008,300

306,01

Capital .- -
BUrplos. .. .ooax
Lonng and diseoun
Ciroulation, -

Not daposits. -

1. 8. dep. (ne
‘Bpeele ...
Legal temders .
Reserve held -

Note.—The Clearing House now lssies 4 statemoent weekly showlng the total .{i
the actunl Agures on Saturday morniog,  These Ogures, together with the returme
of Separato banks, atsa the summdary lssued by the State Banking Department
ghowlng the conditlon of State banks and trust companles not reporting to the
Clearing House, sppear on the preceding page,

Foreign Exchange.—The muarket was steady to strong
early in the week, but on Wednesday thiere was o sharp ad-
vanee, due to efforts to cover short contracts, and the tone
wag quite strong fhereafter, closing o shade easier.

To-day’s (Friday’s) nominal rates for sterling exchange
wore 4 B3 14 @d 86 for sixty day and 4 87@4 8715 for sight,
To-day’s (Friday’s) actual rates for sterling exchange were
4 8510(@4 8520 for long, <4 8650@4 8660 for short and
4 86754 8685 for cables.  Comtnercial on banks 4 8475 @
4 8485 and documents for payment 4 84@4 8454, Cotton
for payment 4 S4@4d 8415, cotton for acceptance 4 8475@
4 8485 and grain for payment 4 841; @4 8455,

To-day’s (Friday’s) actual rates for Paris bankers’ franes
were 5 18Lg@b 1714a for long and 5 16154 @6 16144 for
short, Germany bankers’ marks were D475@94 15-16 for
I(ml'.; and 952§@95 7-16 for short. Amsterdam buankers'
guilders were 40 30(@40 32 for short.

Exchange at Paris on London fo-day, 256f. 12¢.; week’s
range, 250, 1215¢. high and 25(. 12¢. low,

The week’s range for exchange rates follows:

Shofl———— ————Cablep——
@ 48050 (487056 6 4 8710
8 4 8050 |4 BA70 i A S50
o) 5 15%n |
@ 5 108

Sterling Actuok—
Hign... . .4 8525 6 4 5535
OW - ..4B100 @ 485
Parls Bankers' Frane—
IE 15 @ b 17340
o 5185

4. 8070
LU

& 14
G161

| 06 M @ B5 7-16
|96 6-10 @ 05 T-10

A i
High. o .5 S ,-m 31 @ 40 33
LOW «.ueua 40 30 @ 40 32

Loss: o 1<16 0t 1%, d 1-82 of 19, K 3-32 of 1%.
Plus: k I-10 Of 15 = 132 of 195. p 3-92 ot 1%.
The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah,
buying, 50e. per $1,000 discount; selling, 75¢. per $1,000
remium. Charleston selling, $1 per 31,000 premium.
Now Orleans, bank, 76¢. per $1,000 discount; commercial, $1
per $1,000 discount. t')‘hiuugo, 15¢, per $1,000 discount.
8t. Louis, 10¢. per $1,000 discount. San Franecisco, 30¢.
per $1,000 premium .

hitized for FRASER

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week.

The railway and industrial bond market has been less
active and has shown a tendency to weakness—a fact quite
unusual of late. Of a list of 20 active issues only 4 are
fractionally higher, while 5 have declined over a point and
11 are point or less lower than last week.

The strong features have been Colorado & So. ref. and
ext. 4145, Rock Island vef. 4s; American Tobacco 6s, Atchi-
son gen, 48 and Reading 4s.

Convertible issues have declined in sympathy with the
shares list, including Atehison, Union Pacific, Pennsylvana
and Brooklyn Rapid Transit.

United States Bonds.—Sales of Government bonds at
the Board are limited to $2,000 38 reg., 10908-18, at 101§
and $2,000 2sreg., 1930, at 104, The following are the daily
closing quotations; for yearly range see third pags Jollowing.

Sept, | Sept.
14 15

)
| Interest | Sept.
Prerioda 12

Sepl. | Sept. | Sepl.
16 | "1 &

1000 - - - - - - . - .Tegistered /@ —Jan (%1035 #1034 | 104
1030 .

+ 1008-18. ..
1908-158 -

TI0EN [*1033¢ [*103
-equpon|Q—Jan *104 i*lu-l 104|804 10455 (m041g
*101 10146, %101 (%101 (*101
’ --.coupon|C-—Feb (%101 (#1071  I*101 (*101 %101 [#101

L« 1803-15- mall coupon|Q—Fets (*10015 #1008 # 10015 (*10054 110024 (#1001
48, 1925 sregistered | —Feb (*12030 (#1203] (=120 [*1203{ %121 [¢12]
A8, 19880 cnn e tmu s couponiQ—Fab [*121); | #12115 #1210 1¢ (412115 %1214 (%121 1¢
94, 1046. Panama Cannl 1'ml|1il.},—.\'n\','lu!_l-jii!ﬂ::l;'j‘lll2!~§|*l{]2!~ﬂi°luz‘§§ *1025¢

1 1

registered | Q—¥Feb [#101

*This 18 the price DA ab the morning board; no sale Wiy made,

Railroad and Miscellaneous Stocks.—The stoek market
was decidedly strong during the short-period of trading on
Baturday, a long list of shares recording an wadvanece of from
1 to 2 points. A part of this advance was lost on Monday
and each succeeding duy the tendency has been downward
until to-day, and praetically the entire list hag covered a
range of from 3 to 7 points. The extreme fluctuntions of
railway igsues have been made by Union Pueifie, Southern
Pacitie, St. Paul, Great Northern, Northern Pacific, Hlinois
Central, Delaware & Hudson, Heading and Louisville &
Nashville. Several others were not [ar belind, including
North West., and Baltimore & Ohio. Notwithstanding a
recovery to-day, amounting to 214 points in severnl eases,
a considerable list of prominent stock show & net loss during
the week of from 8 to 6 points—IErie and Reading being the
anly active shares that closed higher than last week.,

Consolidated Gas, which has recorded an almost unin-
terrupted advance for a long time past, fell from 15334 to
144 75, and Smelting & Refining ulso covered a range of 814
points. The United States Steel isues have been relatively
strong features, closing with only fractional net losses.

For daily volume of husiness see paye 732,

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

Rarge sinea Jan, 1.
Loncest, | Highext,

|
STOCKS, Salex Range for Week,
Week endiny Septe 18. | for e 0 irhid
Week,!  Lovoest, Highext.

e |
Allee Mining. <« -- 300 $23¢ Sept 14] $25 Scpt 15] $11¢ ¥eb| 8315 Jan
7 70 a0

Amer Teleg & Cable $ 400 70 Sept 14] Sept 14 Mch| 70 Heépr
Comsteak Tunnel .. 600, 2ie. Sept 17} 24c. Sept 156{ 20c,, Mch| 44c  Apr
Homestnke Mining_ . 200 85 Sept 12 88 Hept 17 67 Juni 03 Aug
Ban & Mich trrets ... 1000 474 Sept 16, 2744 Sept 148 20 Japl 42 May
Nt Mex pref e rets .o 1,0000 Z03¢ Sept 14/ 51 Sept 16] 46 Aug) 51734 lune
NY & NJTelephone | 41111535 Sept 17111654 Sept 156 90 Feb'117  Hept
Ontarlo SliverMinlng-_ .. 200, 4 Sept 14 4  Sept15p 2 Jan, 6 May
Peorla & Enstern 37| 10, Sept 17| 16 Bept 17| 14 Apr‘ 21 May

R Seeuritles—Ills Cent

At0ck trust certle. ., 504 8ULE Hopt 17) 80V4 Sept 17170 . Mehl 04 Bept
Kome Watdrtown & Ogd 2401985 Sept AT 1190 Sept 171144 Apr110i¢ Sept
Rutland, preferred | 100) 25 Sept12) 25  Sept 12/ 24 Jan) 30 Meh
gL & 8 F—-C & K s

stoek trust certls Sept 16) 60 Anr 60 Alg

10 50 Bept ISI. 50

Outside Market.—Prices generally in the market for out-
side securities lost considerablo ground this week, though
transactions were especially light throughout the list, Cop-
per stocks were conspicuous in the prcvailing weakness,
Boston Consolidated Copper from 127% moved down to 12,
closing to-day at 1217, hritish Columbin Copper weakened
from 74 to 624, recovering finally to 7. Butte Coalition
lost over a point to 241¢, and to-day suffercd o further de-
cline to 28%5. Cumberland Ely dropped from 8k to 7%
and ends the week at 77§, Davis Daly Dstates sold down
from 235 to 2and up to 2 1-16.  Dominion (fapamr fell from
2 to 14 and to-day, on heavy selling, dropped to 3{, the
close showing a recovery to 1 1-16.  Rumor had it that an
application for u receiver for the company would shortly be
made,  Greene Cananen from 1114 renched 1115, hut fell
back to 103, One of the features of the decline was a drop
in Nevida éullh.'()ﬁdﬂ.t't_'d Copper from 161% to 14 7%, the final
transaction to-day being reported at 15, Nevada Utah
went down from 3 3-16 to 2 15-16. United Copper 0omimnon
was conspicuous for a rise of about 2 points to 12, with o
subsequent reaction to 1114, Guldﬁeﬁd Consolidated de-
clined from 6 1-16 to 5 11-16 and recovered to 6. Nipissing
from 834 rose to 9, buf sank to 834, ending the week at 814,
Yukon Gold dropped from 5 to4 9-16 and sold up to 4 13-16.
There was Prmetically no trading in industrials, American
Tobaceo sold down from 355 to 845 and up to 347. Bay
State Gas fluctuated between 245 and 214, closing to-day at
234. Standard Oil from 63924 sank to 63514, rose to 64434
and sold down finally to 636. Chicago Subway moved up from
2074 to 2144, Allis-Chalmers 63 were traded in from 76 to
7614 and down to 75, snd Tidewater 67, notes from 99 15-16
to 9984,

Outeide quotations will be found on page 732,
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HECUPYING TWO PAGES

BTOCKS—HIGHEST AND LOWEST SALE PRICES Naies gt R STOCKS feange Since Jon, | 1005, i oy Frevtous
- the FEW YORK STOCQK [0 bosts o 100-share oo ‘ear (1007)

Satrday Mondyy Turesdimy | W edyreday | Thursday Friday Week EXCHANGE
Sept 12, Sepl. 14, Sept. 15, Sept. 16 | Sepr. 17, | Sept. 18, | Shares Lowwesi Highen Lowen Highent

80ty G01al 00 01| 869 00 | 873, 88| 6% €81z 87 B8 |, 39,400 l.ch’lu L‘kud:banf.ll"'t' 66 Feb 14| 01% Aug20|| oofsNov | 108 Jan
05 ' oetgl §0st pan| 9st 054 05 0 B8 05 oonl a0l e roneic 3% Foh 17| 08ls Augh)|| (8 Nov | o1t Jan
001z 90fal 91 - 91 10 ‘lﬂ!_; £ &0 8514 8781 2,100 \tlw,nm-cq-‘“ Line FeF. . ls Met 2 3 8% Nov | 1331g Jan
812 100151 004, 1003 080 lum»d 5 078|055 075 08,000 l aslUmore & Ohlg.. ... 70lz Febau] 1017 Sep 10 ‘ 122 Jnn
L ) #EG vo 50 bt 56 54 1o *20 1 200 Do BU - Jdan df 589 Sep 11 f 1
53 A3 02% bGaN| Bl% 5‘2-\ ﬂl'\,; 494 50%) 32,0556{ Hrooklyn Hapld Transit.| 574 Feb iy 67 Augll
mrae sasal mee Lai T - Huffalo & Susquo, prefo.| 48 Mehdl] g4y dnged Mi '\m-
175 17a%| 1730 :,-lt‘ 17335 17315 171ts| 170% [71% wnadian Pacli 140 Feb i 174 Angsll| 188 Nov
w3 07 . *3 63 ['*63 065 04 | =44 66 ) Sanada Southe &1 Meh 4 08 Sop 14 & Noy
210 < 208 20014 1) 2047 200 204 S000enteal f New Jers 160 Feb 11] 20012 Sep Juf] 144 Nov
423 i 421y 4313 4114 4 350 Uhesapeake & Ohlo. 25s Fet 1] 4% aaaydi|| 2281 Noy
25 £ 2473 w’tﬁ »3 24 d S00/Chlcago & Alton HR. 10 Feb 13l 27 J'nels gNov
BElg 60 | *50 60 G0 .« 60 it <= Do pref 47 Mceh24| 00 May o|| 48 Sep
678 O X 0 1 Chleago Great Western . sig Febh b Nig Jan @ s Noy
#5060 o0 . DO 4% debentires.. .| 23ls Mehil] 68y Aug 4]] 40 Dee
#2126 | w2 a 24 o Do 6% pret TAY_ 0 Jbi-lt'b 15 ;n Jan ul| 21 Dec
Big 81, 8 Bly 7z s 78 B T60| Do 4% pref “B"___ . Feb 11] 113 Aug o KigDec
136% i-ﬂvs a1i 13855 1 126,215/ Chicago Milw & St Paul. . :u:;la.lna 2 147% Aug1l]| vdlsNov
#1564 168 2 255 167 1001 Do pretec . an 145 Jdan 3] 16045 Aug u|| 130 Nov
=135 138 4 4 33 133 2! 4 Do eom Installm'v otrs] wSlsdan 3| 158 Augzs|| -s8 Noy
140 1510a(e]: 151 2 148 Do pref Installm'c crfs] 126> Jan 2] 163 Sep ull 111 Oct
161 1611s| 154 Tis 159 5 i Clilcago & North Western | 135zdan 2| 1641 Sep b|| 126 Oct
2 00~ 201 | & 2 ! )u pref. $185 Jan 11| 410 Augdy
133 A 114 Feb 25| 0 Aug §
165 i - pret 140z Jan o 165 Mayl.)| 1371 Dec
3 Qo -Hﬂr Un lrie ctfs stmpd 5 i 4 Mayls 14 et
14 3 12 ( o PFI-‘f\lf'!Mlumi Piu|  dddg Afayle ¥ Leg
noly F Cleve Cln Chle & St L. ng i Jan iy 45  Noy
il 3 ) | e “"] et < A Aug i s Dec
3 .:b\- Sep 15 I7 Noy
Do 12t proferred 3 bEAY Hep L 41 Nov
Do 2d preferred. E buls rp LulaNoy
[ claware & Hudson. .. Lty Fe | 2465000t
clawpre Laclk & West.| 420 Jan (] 630w 1; o LU e T 8
Uenver & Hio Grande._.; 144 Feb L. ..'wa Sep 14 I Auy
DO Ol e eceoaieo o] OV Mol 2| T0 wapar]] 54 Nov
Detrolt llnlntnl____ 42l ADrAB| 42 Jd'ne '1 s Dec
#00| Duluth So Shore & Atian 6. Febelll 16l Apras B0t
25 Du Profeccciamcanan,| MG Febly) 26 Alir2all 10 Nov
201,010 12 Mel gl 31y ‘:(‘i‘l Iy Ay Nov
b..’im) U4 Meh 4 dtlg Sep 0|l 28 Nuy
Do 20 prel - we| A6 Mch G G0y Sep aufl 20 Nov
ol Gireat Northern pref- .. 1133 Feb 1) 140 augls|| 1o7a0ct
Iron Ore properties. .| 48ledan 210 60 Jiy2 @7 Uc:
Green Loy & W, debetfA] 71 Menly
4| Do deb ot BB) 8 Jan 14
l. avans Electrio 20 Mohid 25
Do pref §i0 allﬂlil l} ?1.% Sep 14
uotking Valley eols. . : el ) U0 Alay 4
Do 1 ol ol ‘I'!‘_ ﬂjr.“l:i 85 Mayl4
Iinols. Central........| 142l 146 Sep 1N 116 Nov
nterboro-Metropolitan - ¢ 4 Hals Aug L 4fyOot
Do pref 17T Feb U d81g Aug i 14 Noy
,225 lowa Central. - 1 Feb ] 19 Ay 1 Utg Noy
DO POl s -umroameea| 272 Feblyl 301 0y Lyl 24" Dec
I CFLS & M. tr ots pre! i}ulu: 1"-- {2 El?'m {;l 60 QoL
ﬂn-mg,(_u Southern-. eh2h] 2t Sep 10 18 adcn
)r Feb W] 0312 Sep 101" 45 Meh
l nke I rfe & Western, -~ 2 Jan 199 May i 11 Noy
4 Do pref. : 45 Mayll 3yNov
Long Islnnd & 7 Aug. d vy Deo
11,950 Loulyviile & Nashviile. . u 113 Maylv|| sstaduy
FaNaH lr\nhntlnn Elevated_ .| 12 1395 Sep. 8| (007 Ot
lﬂ'ﬂ etropolitan Etreet. .o ! - 4 AUg L o5 Dec
A0 Mexican Contral- . ccacos 2] 200 Jan 2= 128y Noy
2,000 Do Trust Co certfs. .- . 2 ) 1?14 Augul|. -
A5G0 Minneapolls & St Louls. v o 32 Moy 4 ,}jm;
10| Bo pref.. 5 ‘el 5 Gits Mavi gf,gl e
2,820 Miun SE 1 &5 5 Tulgdan 2| lzem Augisll oo et
50| Do pref. £ 12311 Feb 11 laily Augd]] (0 Owt
14,425 Mo Eansas & Texas 17y Mok 2 :ﬁs"‘;“'yr. 2O Nay
LSO "Do n =5 41 Feb ¢ a3 Now
0,050| Miasdurl Pac 251s Feb 10 i.l'g May2y
&0 \ nsh C hnul 6: St Louts WidgJdan ¥ 413 Jly 'J
27,1800 LN Y Chintral & Hudson Uty Jan 2] V10 Ly
S00N ¥ Chie & St Loul dlls Jag S Al J01y 24
Do 1st prot DO Jan 1] J02 Meyis
. Do. 20 prefe e aedn B0 Few B 75 Mayvid
1LG0OIN ¥ N Haven Hartfor 198% Jan, B 14612 Sep 14
ZO000IN ¥ Ontario & \Weslorn 20y Fel 16] 44 Augll
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BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
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15q 11 Gias.Li 16t g 08 1098

Hode 13 Top con 88 20 A0

Indianapolia Ry 48, IU’H

Interatita 48 1UAE ., A

I\.ulugh Nav 48 14 Q-
Eits a{.....mu q 1‘
Gen M 4ok g, 1024,

Lo ¥V C Int o8 jg '93.,

Leh YV oxtds 13|ﬁ!.lh J-1
P o 4L TV S
Consol ds 1udg.
Annuity s, ...

Gén cong da Lou

Nuow Condas bs lnw.r D}
Newark Pass con 6n 1040
NY Phids Nolatds a9 J.J
Income da 1940,  M.N
NoUDWErae conia’ LY.J.J
Penn gen Us ¢ 1010, Var
Consol &8 T LULY.. . Var)
Penn & M Stesi con g,
P & NY Oan bs '3 i!AU
Can 48 reennnsadhol))
Penn Hreal 1nst6s'17 J\l N
Pedple's 'Tr Lr coris 4a "48
Lo Latda col te ba'dy M-5
Conde col LeBa 1DS1AM.N
Pl Blee golid trosn es,
Trust l:amtn A ..
P Kgen M &

®" <)
Gon M A8 g 1020., A0

“iow
;

P& Bead 24 58 '93.A-0
Con M T8 19] p PP Y
Con M @8 g 1911, ..J-D
Ex lmp X ux'i.’? AL
Terminal ba g 1641, 3 K

P W& B col :ru':u.

Portlaud Ky 1st o8 Lbio.

Hooh 1y Licon 5s Bt

U T'roe Il gen 5a'14,0.0

Un Rys U'r oifs ds'4i) &7

Unived Itys Inv Lat colltr]
BEOE LUAG, ... MUN

U Trae Pit gen os '87 J.)

Wolsbach i f ba 1930.3.0D

Wiks-B G E condn's 3 J

BALTIMORE
Innetive Sooks

Aln Cona Conlds Toon. 100
) 24 o] (RO « 104

Atlan s & Olariorte. 10U

Atlau Const Lino BIT100

Atlan Cosst L (Conn)lon

CHUTON Gl iennncaaandU

Cons Lot Dinok Uorp...ﬂ”
Prururlml semsns e

z siass 1)
BUSWIDE- 2 veee LU

Bonds
Anacostis & PoLbs.......
Atld Ch oxtd s "10.JJ
Atlan UL ER4slB52A(.5
Al Coast L(Ctiotts s d.D

Qs ot indebt ds, .1
O+40 ¥y 48 mzﬁ......:.;
Bl Poass 18t 68'11 AL.N
Baly Fondg 631016 M.N
Exchaoge s l'.:.iUJ o]
Baltd Plstdsm 'Ll A.O
Balt Uriao 18t os, 20 M.N
No Bl DIv 08 1942 J-D
doent'l By conoaliyd? M.N
Extd 1 Ga.1uie M-8

G-B-

Chias ity Ry 1au 64’2874

J[Beall & Hoan 55 1026 .

Chas By G & 18] 5500 M-8
Chiaarl Cde A oxt fu. 'Ol JJ
20 Thosviiin ey 1010 AD
(_J;l.yda sab st is.. 28 J-D)
ALy & Subi Wia) Lat ba' 45
Uonl'd 1 Ky 180 58'20-A
Col&Groy 1stGs.1016dJ
an.l.wl G Ba. . 1910 J-D
Busasvensrenaaa lIUN J-1)
Gade Aln 1aboon 65 '40d -]
GaCard N letha g2 J.J
(Georgin P 18t a., .92 J
Gaso & Flo 18t 5o 145 1
G-B-5 Brow S-48 195 LM.5)
2d 1neome 65 1961 M-N
Koy Trac 1at 58 4HA O
LakeR Kl lat gubs’'d M-8
Mmuﬂy&bunﬁn'owd
Memplis st Lat 6a" 4& dnd
AletsSty Wash)Iathw' 20 F A
MU Var Cot Duck Lat os.
Npt N&O P 1st ba'as M.N
General 68....1041 M.5
Norfolk St 180 0s'44..Jd
North Contd'as 1046 A-Q)
Eovite A Gs 1920, 0
Heries B ba 1926, .0
PitL Un Trie Ga 10870
Eolo Val 1st ba 104104
Sav IFLa & Went 68 84 A.O
Seaboar A 1.-1.0 1860 A-D

bl

by

110
68
Houth Boand 1at 08..A.0
U Bl L& P 1ot 498" 29 M.N
Un By & Kl 15t 48 44 M-8

Ineoms ds 1949, ....J-D|
Funding s 1048, ..J-D
Va Mid 2d ser 8511, M.8
Jd Aericd B8 1916, M8
Ath ser S.4-54 1921 M-8
Oth Berics Sa 1926.M-5
Va (Stute) Sa now '$2.J.J
Funddebt 2-3s 19917 J
West N Ceoutalvld JJ
WeaVa CaP Istog'11J4d
W& Wald ba.. 108504

1oL
1105
fors
118
i
a8
A
Lis
9-]."
BEE
i

106

i

i

2| 1087

P

* Bidand asied; no saled on o day, Y Exclghte | 67,60 panle L2y paad, £ 215 paide & 835 pand.

tized for FRASER
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Volume of Business at Stock Exchances

THANSAUTIONS

AT THI
DALY,

NEW YORIK
WEEBRLY AND YI’..‘\[{L}.

STOUK EXCHANGE

Week ending
Sept, 181004,

W 'Illl;'sulny
Thursday. -
Fridoy

Stocky.

1 f’ll! el

S, 101D, (2
i, .11

Raliroad,

&ee., St

Hunda. h‘mld.l
$1,681,500
2,350,500
81600

“m)

srﬂ._u'_m»'xl

0,5
Homds

$4,000

1 Fn.'l ‘JI)I)

Suley ol
New ¥ ore Sioci
Exciange.

Btocks—No. ahnres. .-
Par-value - ..

Government bhomils,
Htate poods - .-
HEH.and misc. b

rotal bonds. ...

-y SSSu,

r-l;.l:ul'll?.
15,280, WMK)

\ &06 h I.S i

4137100

Jan, 1 & Sepl. 18,

L7, 15005,

LT

TLFOA
$152,500
311,000 5 105,020
00,137, 00

EITE, 000 505,070,200

153,071,201

12
JAEIA N U.’.i 15? :?J $13,250,086,375
$227.9

$534,300

41,047,
27 il

34,000

Liectiric Lammanies
bl Bdllgan Cu See Ch
L ings Co Bl L& Co 100
'\‘:rr.u.m(l'rrsvl El Co_a0
MY kg ..ll &Hawlo. 10
Prole
Unsited g GF N I_...lU“
st g 48 - 1949

Ferry Companies
Iltuulii)'n Ferry stock 100
L de NY 15085101100
MR Merry Stk t:lu
a8t ooy e

NY o J
futh ﬂo 230 Ste Ferry Sluy

Isl nitge 85 10 vl g-D)
eUnlon Ferry stock. _100)

1St 88 1020 o M-N

Short=lerm Nates
Am Ulg ser A 4s '11__M-5
Ser Bds alch 15 120 S

| mes Tighs &L 05—See,
fam Tel & Tel 85 10 J-J
|Atlan Corst L 53 *LULM -5
Halt & Qnlo 33 1003 -5
Ches & Ohlods Jiy: "Log-J
Gl B & Pao 0500 A-O
Chic & W Inu 58 10 F&A

§16,860,500|

510,019,700/

S604,078, 20|

$414,804,500 coo

DALLY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES,

Haston.

Phlladeiphia.

Week eniding
Sept. L8 LU0,

Litxted
thares.

L nd L et
thares.

Lisied
nhitres.

Bond
diriey.

Unidlgied
thares.

HatHeday. . c - - aaau-l 13,81
Monday. . |
‘Tueaddy. .

Wednesday

Thursday

Friday

N |1 P TR

1

by ?‘J’?

$50,000
61,000
a5, litJU’

167,500

48,000/
03,0001

7,760

1
11,868

2,067
4,01

5,723

Hond
zaléy.

37,50
88,00
140,000
24,500
59,010
0,000

Cly Ham & D4 358 W M-S
& St L 54, June ‘11
Consol Gas 63 1004 - F-A
e 0g, Apr 8 1911, A-Q
interb 4 G 1811 M-N

O Mch 1010,
Ran U Sopds Apr'12.J-]
Lack htccl g 08 ?Juu M-5

a4 s{ ) 11 e ) b
Lake Sh & M So us'lu E A
Lou & Nash g 538 "10.M-5
Mex Cent 83 July 1 1010
Mich Cent 58 W10 _E-A
sinn deo St Lo 85 11 F-A
Missour Paciie—

us Feblp! I convop F-A
NatolMux 58 oxt o' oy A-O

w1

84,200] $451,4001

-.'.'.!I.r.l

43,400

N
$475.810

Outside Securities

A toeekiy revicw of Owirlde Market wiid bs found on a précading page.

Sm.ct Railways
Nelo York Oy
Bleecle St & Ful I stk 100
& 150 nmitgo s 105U J=d
€ B'g & 7th Ave sll:_-luu
dmige 65 1014043
Con S8 1043 Me Stock
Bl'way Surf 18t 5 gu wul
¢ Cent’l Urosst'n st 10
£ 150 mige 65 1022 M-h’l
8 Cen Pl N & E H stk 100
¢ Che't'r & 10th St stic 1oy
Col & um.ﬂw: r-ssea:ituu;-.
Dry D B
€ 14t gom ﬁs 1952..d u
e Serlp b8 1014, .. F-AJ
Ltp:hlr.h Avenue stock. LU
v 0 Sorip 63 CE-A

(e
ed2d & Ge 5¢ F'y st Loy

dzd St M & StN Ave_ 10
@ 18t mitge 68 1010 _M-F
2d Incomets 1015_J-
Inter-Met—Sea St Exeh
Lex AV &PavI o5 Sew Sih
Merropol S5t Ry —Sea Stle
Ninthavenue stock . 100
Second Avenue stock S LU
@ 1SE mbge 52 luuu.:.]_-:\
Consol b 1048, ... F-A

Thlrtt Avenus—3ée Stock
Tarry WP & M &Gu 102
YiersStRI06s 1046 A-0

2540 & 20th Sts 18t 83 90

& Twenty-Thicd Statie 100

Unlon Ky Ist s 1U42 F
Westchest 15053 45 J-

HBrookipi

Atlan Ave.bs 1000. . A- U
Con b3 AL

B &\

Hrooklyn uw shoo .. o ll
Con Bs—Sen Stk IExeh

Bim t'ma 1t G 104 A O

Bilnd) Co & Sub See Stk

Blilyn liftlt; :‘? ?I:L-i--bm ?t'il‘

eConey |l yn-..
15t cong i ds 1048 d=d
Hel © & N o3 1h9-J-)

Ge'préeLorst 1st te. M &N

Kinge G El 45—5ee Slock

Nosann Blec pref..-- 100
b3 1044
14t 45 1051 —aee Stocl

Iy] \\- D& FIat 15t ex 4345

Steinway 1st 85 1022,

Other Citles

Buffalo Streer [Ly—
Lit consol 5g 103
Deh s 1017 A

Colui o bus (Ul ot Ry~ 1uu
Freforne

Colum It y uun rxs—“wrl*n
Crosst'wn 158 55 "33 J-1
eConn Ity & Lugcom. l\n
ePrelorred ()
Grand Rap ds Ry-...lu
Proferced
¢ Louiay St 55 ln:su &
Lynn & Hos 1st bs Fhd- 1
@ Ndw Ul Rys & Lgt.10t
e Prefortéd caosa.:10
Gen Mg 4145130 See
Nortlh Chic Street See Ch
Pubb\:tvl’.‘or uf‘H 1
Tretls 2% PQ!
uoll G nm.eu l.l N
North Jersey St Ry 100
l'll-l&-_..- N

1st
Cons ‘['mcto ENJd
st 88 10

b

Anga
Lixe

2

53
125
Ly
st
a3
154
I L4
Lou
120
list

B
2.0

Aak

alleN ¥ &N

Streel Railways
Pub Serv Lurg N J (Can)
Jo I-loh & Paterson—

4:& 40, . oo AN
=0 Gas Kld& Trac. 100
Gu g o8 1053___M-5
No-Hud t.u Hy6s*14 J-J
D 1UZ8 J =)
Fxt o5 I\Jz-t__.-.\l-
Pat (..ll.y con @8 ‘31.J-D
2d 65, .1014 opt A-O
So Slde Ll {Chla)  Ses Ch
Syracuse R T 55 "dd_ M &S
Trent P & H 55 1043, 3-D
United Rys of St L—
Com vot tr etfs. ... 100
e Proferved L. _ 100
Gen 45 1954 _ _See Stock
UnitHys San Fran See Stk
Wash Ity & Bl Co-o._ 10y
Preferred 100
48 1058) oo lJ<D

Oas Securities

_New York
Cent UnGas 68 g "27_J &)
ton Gas (N Y)—Ses St
¢ Mutual Gas. ... .. 100
New Amsterdam Gas—
15t consol o8 1048 _ J-)
NY &EERGas 12t 5844 J-J
Consal b5 1040 .. .o LJ-d
N Y & Blemiond Gas 1ug
Nor Un 1st 55 1027 2 M-y
e Standant Gas com .. 10U
& Prefercid o LT}
T T U (TR | B
Ofhar Ciitles

Amer Light & Yrset.1UU
Proforiotl S can snawlll
Cai by g 6% Dot ﬁ...\ =)
Hay State Gas 50
Iih:-'h t'n (N Y) Gas Wias
1at £ 08 1038. .. A&O
Brooklyn Unlon Gas deb
ehis 1009 See Stk Exoh
Bulinlo City Ges stock100
14t 08 1047=—5e¢ Stook
Con Gas of N J 08 36 _J-]
{.ou_s!.lmnr'i L H & Pow—

Lhmbﬂl: ims LEOo. 1
Essex & Hudson Gas. 100
Gas & El Bergen ©
¢ Gr Rap G 1st 08 15.F-A
Hudson Co Gha,

{

1luil.mupuus G

180 Os 10D -0
Jagkson Gms ua '3 Y A-O
Kansns llé Gugeo 2100
[ L.m,ic ¢ Gay. . H.l(i

» Prefoerred
Mmll&m‘l Gas 65 1926, A 0
Newark Gas 65 1944 ..Q-J
Newark Congol Gaso_ 100,
eCon gbs 1948 ___J-D
No uliulsun LH & Pow—
]

Q38 A-()
2l | Pat & Pas Gasd lico. 100 !

e Con i hs 1040
St doseph Gos 58 1037 _J- .1

Telegr & Telephone

.Amnr'lotrg & Cable. 100
sCentral & S0 Amer. 100
('oulml Un Tel (NY)_ 25
Lmu & Bsy State 'rul luu

Hudson Rlver T:lcph
eB:-_-ll.lU
aNurthnesl.cm lag. .61
Pacific & .l\l-llnﬂa.--...zﬁ
Southern & Atlantle..25

Exo
143

LoUle 102
100 L

|| Northn t:wcul:'.l.les Stubs.

i)
ia]|Cent Fireworks com. .

South/n col tr 8002 A (.l
south Hy g 0% 1010_ . F-A
SUNEIOI Y B3 Tul L M-N
‘Fldewaler 04, 1613, guar
U 5 Kubber g 85 '09_5M.5
Wabash 63, May 10 1000
Westingh Eld&M 63 1910

Kallroad
Chie Peo & S5t L pref 100
Deposited stoe!
Uudeposi ted Block____
Frive led g4 ba'sum&s
Con mig o ds 103u.Jd &J
lncome S, July 1830_
Chle Subway. ... __.100
FuW & Den Uy atd. . 1oy
Nat Bys of Mexlou—

Pr llen 4 44507 (w 1).0-J
Gen AL 48 1077 (wi) A-D

Pitts Bess &L E__.___ 50
Preferted 2.0 o <80
altallroad Securities Co—
LU stk b ofs ser A 62
Seabodrnd Company —

18t preferred_ ... _100
Com & Zd prei~Seg Ball
ficaboard Alr Line—
Coll s ext May "1l M-S
Unlod Pacliie 48 Sea Stk
Industeinl and Misce!
Adans ldﬂn 1243 1047 J-10
Abmeek Mining.__.._25]
Alliance llt‘&ll-}'..,.---lﬂu
Allls-Clialoiers Co 150y
g 108 Jdopt ‘16...J-
Ametican Book. -= 100
American Brass 100
Ameriean Culely com. 100
Preferred

Preferred _..-..,lmi
Amer Hardware. =1
AmMalting 08 1014, . J- 1
Amer Press Assoc'n. 100
Am Soda Fount com. lUll
18t prefecred

2 preferted. __,_1uu
e Aln 5t Found

B 1035 . _

Deb 48 1035 (w
American Surety
American 'Uhreall pretf. .o
Am Tobacts Co com. 10l
Amer lvnufdcrsa.mn-iuu
Preforoed ...

Amer Writing Paper_
Proferred ..... m
18ts T bs wnp'uu =J
Barmey & Smith Cac. 100
Preferred - . _ . .._100
Bethl'm Steel Corp--Sed S
Bliss Company com.- &0
Preferred - U
Bond & Muge Guar._.100

| T h

[Von. LxxxviI,

HILER
fudly

.8

y1ui)
§ 10U
§luLay
§ Ly
[FUITN

[t
yLUDy
§ LUy

V0L

Bioddy :
Ll iouns
6 :uu;-;
LS,
il

Borden's Cond Milk.-100
Prelerred U!J
British Caol Cop) T!

Butte Coalition Mining 1&
Casein Co of Am coni. g
Freferred —.c.-..-100
Casusity Co of Amer-100
Celluloid Co. - - .- =100
0o,
Proferted o cca-ac2100)
Ccm.rai Foundry ... 00

el —vea
l)el.rds w1l op BT M- N
Century Realty......100
Chesebrongh Mg Co. 100
City Investing Co..--100
eClallin (B B), com..100
alst ptciemn <=mm=d00
e2d prefened., . ....100
Col & Hock Coald Upiiug
1st ¢ 83 1917 -.i
Col tr 68 0ot 19882 2J-J

65
KA

sl (e Federal Su

}100%g | Lk 13
alftiold llill(-u;}m.r =

HIStandard Cordage. 100

lndustra
Lhudol unt I
(FLUTTE 5 L8
LOHAOL L

Erelece

L bentu
UE Stealr ~m||,| L

LColl Lr 45 1uh7
worg Prod: et

¢

¥ COpPCE o
Mateh Co.10

I]Ul]l.,. t4 Luu|lLL ~
Botit'y Lt &P woliet, Im
ISt M BA jr s 1USOd=,
Bont.

Mralecred
Empirg stesl o
Preteirsi

eleneral O heal. o
elrelerey _ ... =
Uori g Uonsor Ml

Uteene UCannnvi
Uree

AR
E Consul Gold. .. 1y
Gold-silver, -
"1
\'ulur Lo
UI! i B P
Py { | 1)
Havang l.uhm.mn.u. Ly
Erefesved o
156 4 o8 Juni | 23§y
Heokur-Jooes-Jewell sl
| B E R | Y
Her e ELnl-Mar, ew. 100
Huboken Land & gy
b 1Uln aaseils iy
Huustun me U
- lUU
tudson Realty ... 1uy
elnpersoll-Hand com .10y
ehtrpelierred oo cao.lUU
qu ruat’'l Bank'y l.u LU
Int'ul Mer Mar Seg Stk
lteinat'l .\nkct.._._mu
Praleried 1y
150 15 b8 11!4-.---;\&.0
Inlernstional St - - 1.
180 i 08, 1031 ecafAu
Intesnat’l: Silver. o< < 1wy
Profecred 1
1st 05 1ud
Lagkawaing 5
L.nuaiun AopoLy pe
Lawyers' Mtge Co-
elel & Wilkes-13
Lord & ayloy
Proferved o__.
abaunillaed (P) pref. 1o
Madison Sg Gacden - . 10U
i o8 lulyl Moy
eMantat Beaeh Coo .. luu
Maotattan Uranatt. . .20
Mitenell Moo ... 1v
Monuvngahels H Coal. b nr
Preferred ..
.\lun.ﬁuuu Hond (..u...l.uu
Nat Bank of Cubu..-10u
Natonal Surety.....100
Neyvada Cons'd Copper.u
Nev-Utah Mg & Hw.-1u
eNow Central Conl, .. 20
N J lur Dock & Linp.luu
NY awrDealee 68 See’ Stek
N Y Blscult 65 1011.M-5)
eNew York Dock.c.2100
eifteferred (oo L .2 10U
N Y adlge & Secur by o100
N ¥ Frangportation. .20
Niles-Bem-Fond com - LU
Nipissing Mines. . .o.0
s LAro Silver. oo 10y
Qs sleyator com
Pruleered oo
Fiisburgh Brewin
Fraterred
pltishuryn Conl.See Stk
Pope \lmmlncluun.{_luu
at preferred Ut
2 prelerred. .o . 100
Pratt & Whitn pref_. 1oy
ktmmy Azsou (B I}'ru 1uu
oy al Bak Powd colm IUu
Frelerced 1u
Sufety Oar Hoat & Lt luu
ween Mining. ... 2D
Singer MigCo. . 1uu

15t M g 68 "3l red. A-U
AdJust M 55 Apr 11931
Standard Coupler :.umluo
I'referced

= mmaaea LU

15t O3 10U . _M-N
Staadard Ol of N J_ 100
SWIL & Co=See Doat Sth
JaL Da Lulu-1004__ _J-)
#lexas s Paciie Cosl. 100
Tite ln= Co ol N Y ___100
Tonvpalt Miu (Nevada) 1
Trenton Potterles com 1oy
Preferred, ne
Truw Um.uury
Unlon 1y pew el e

18t prefermea . -

2 preferred . - 10U
United Ble Note Corp-.ou

Proferred au
eUnibed I..Iur MIK.DLIIJU
United Copperan=...lou

Preforred ' ..o 100
U & Uasualty 22222210100
U 5 Envelape comm...100
ePreferred - o...
u Hsteel Corporation—
Col tr 5 1 ba '51 vps 11

Col trs [ o5 '01 not 03
U 5T Gu & Indem-100
eUtah Copper Co=See Sth

1uf+

Witterbury Co, com-- Ut
Preferre .-..---.{Uﬂ
ch:huter & Broox 1t
& Mtw Guar..----100
Weste OB mmmmm==
West & MA|
White Knob

-

-

= Per share.

|t|zed for FRASER
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0
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Exg

a
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Investment and Ratlvoad Tutelligence.

RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STIBAM railroad from whieh rezular weokly or monthly returns
can be obtained.  The first two columns of figures give the gross earnings for the latest week or month, and the last twa
columns the earnings for the period from July 1 to and including such latest week or month., We add 4 supplementary
statement to show the fiscal year totals of those roads whose fiseal year does nof begin with July, but covers some other
period. The relurns of the street rathoays are brought together separately on a subsequent pags.

Latest Gross Enrnings, July 1 o Latest Date, Latest Gross Earnings, July 1 to Latest Data.

ROADS, Week or | Current | Previous| Gurrent Previous ROADS, Week or | Current | Pravious | Currend Frayipiis
Moanth. Year, Year. Year, Year. Month. Year. Year.

5 5 $ 3
Ala N O & Tex Puo. Nevada-Cal-Orezon |15t wh Se 8,486 7.051
N O & N Easgt-_rlAugust ... 12,044 GA0, 1060 (| N Y C & Hud River .Ium‘f‘ E 7.200, 86418 ,084,200
Als & Vicksb. . _plAugust - 13,380 61,401 Lake Shore & M 5lJ ne S 080,066,701, 108041, 704, 152
Vicks Sh & Pao_riAugust -] 100,268 270,007 Luake Erle & West|June 356,5381 423 808! 4,075,008
AlaTenn & Norihi._[June - ___ a,.661 Chle Ind & South|June 230,744 254 ,840] X 800 20K
EAtol Top & 8 Fe_ [July - Michlgan  Central|June 1,077,2468)2,370,120026,448,400,27,
Atlanta Blrm & AtlJung Cleve € O & St L. [June <J1,083,180(2, 323 R44125,000,012/25.4
At antle Const Line. Juy - Pearla & Eastern|Junes 217,164 206,2821 2. 430,107 #,030,645
Haltimore & Obio. o | Augus: Clnelnnatl North_ [Juns i 80,803 B2, 664 W22, 47211 031,760
Bangor & Aronstoollduly Pitts & Lake FrlelJune $35,38001, 380, 504111, U58,100/14 476381
Bellefonte Central., | Auius Rutland _______liune 236,A84] 260,300 2,800,635 2017 835
Boston & Malne. - ¢ S, 702,107 N'Y Chlc & St L. |fune _ 641.192] 821;R68) 0,851, 375110,287 239
Bridecton & Saco. . || 544 CTotal all lnes_ - [ Tune 109140331 20070284| 221222484, 232280050
Bufr Roch & Plots. . it 1,000,657 (| Nevads Central -~ |Tuly 443 0,072 LR E ] 6,072
Bullnlo & Susg.... = 262 46 1,346,265 || N ¥ Ont & Western [July g B 27,14 A16,0121  R2T.146
Canadlun Northern (2 ; 0) v N Y N H & Hart..r|May e 18,803 880] - il
Cansdinn Paclie. - 2 N ¥ Susq & West_ . [July 330,003 275,802
Central nl Georigin . . 40,2 2 Narfolle & Western_ | Juy 360, 2 .300,525] 2,866 500
Central of NJersey, [(July __ = 712,156, 724]2 B - a h‘nrllxuru Centeal_ 2 |[July o2 0 177 0158
Central Vermont - _v[July —-_ . Biz, Northern Pacifle. .| Augist ___|5
Chattnnnogs Sonth. 18t wie 4 E 3 Paclllo Coast Co___[Tune .. .. TR 5 7. 27208
Chesapeake & Ollo.uy - i - Pennaylvania Co._rfJuly o 4734, 3,600,020] 4
Chesterfield & Lune, [July Soo2. i 3,601 A Penn—Enst P & BTy —o220 11,282,004(14,600,065
Chle & Alton Ry _rfJuly _____]1,057,038 " o West of P & E. |July 10 Dee, 1,714,100
Chic Burl & Quin. .efduly -. ... l0.271,163 0,271,163 2 || Pere Marquette. . rlJune f I3 BRLBTH S s
Chig Great West_.r|lst wk Sep| 1 184, 1,680,301 1 Phlia Balt & Wash_\Joly 28 | 5 1 3 1,532,778
Chio Ind & Loulsv. |18t wi Scp 1,003,283 Pltts Cln Ohle & STL|July 2,227,004 2.712,727
Chle Ind & Southern| —See New 1. Ralelgh &Southport July d 10,48
Chlo Milw & St Pauljuly —-aea 4] 4,652,400 Reaglog Comipany - i uly
Chile & North West_\July aaae. y i Coal & Iron Co..|July
Chie St Paul M & O, July ..... ] L'otal both cos. - _|July
Chie Toerm Tran RE[2d wh June H 33,0 Rich Fred & Potom JTuly
Cin Ham & Dayt..riduly . 654 Rlo Grande June. . _|June _
Cin N O & Texas Pa|—Ses Southe Rlo Grande South 12 123,772
Clacinnatl Northern|—See New Rock Island System | June d07,278 2 4 560,108,670
Cley Cin Chie & St L| —See New 1, ¢ 5t L & San Fran(dune " f (AA0IAG, 048,803 /49,0647 378
Co'orado Mid aondor|July —-aao " 224,800 Evansy & Ter H|Jiine E 2,204, ,0081 2,277,037
B Col & South Sys. . |18t wic Sep 2,000,588 atul of all lines. [June G W, 804 107237120
Col Newh & Laur._ |\ 17,45 778 20 8t Jos & Grand Isl.|July —__ 24, ¥ 124,810 146,584
Copper Range.-..- : @ 74812 * | St Louls Southweat- [2d ik Sep U02| 2,002,116} 2,210,308
Cornwall, . oeeasaaz ' 4,820 i SanPed LA & SLr|June —o. 8 == H OGO LSiBess
Cuba Bal road. .- - 16 Seaboard Alr Line. . [July . 1,186,353| 1,200,861
i Delaward & Hud-. (duly Slerra Ballway. .. |May _ /
Dol Lack & West. .r : O0AT,018 2 Southern Indiana..|August
Denver & Rlo Gr..r ¥ 16,524 0006 e Southern Pae Co. . |July _.
Det Tol & [ront Sys|ith wik Aug i 20,734 || Southern Rallway. - (15t wh Sop
Ann Arbor Athwk Aug] 08,6120 70 ’ Moblle & Ohlo._- |18t wk Sen
Detrolt & Mackinacllst wi Sep " 25,301 248,715 Cin N O & Tex P.|1st wik Sep
Dul & Tron Ramnge_rlilune ... ek 114032 - Ala Great South, (15t wi Sep
ul So Sh & Atl... 55,330 73,480 ] 701,802 Geo South & Flu. 15t wk Sep
73 [ SRR L} 4,007,838 4,037,588 || Texas Central ... |4th wic Aug
El Paso & Southw_r e T Sy mmmam==a || TEXAS & Parifle. ... |24 wk Sep
Evansville & Ter 1 p Tidewater & West_|[Ju'y .....
Falrghild & Nor . |J 1,014 1,472 1,672 || Toledo & Ohlo Centlduly -2 -
Fonda Johns & Glov|July .- 2 03,146 || Toledo Peor & West|ist wk Sep
Georgln Rallroad __uly ___ .. 1 234,418 || Toledo St T & West
Georgla South & Fla| —Ses Sout 1 3 Tomblghee Valley_ |
GrandTrunk Syst.. |16t wk Sen 40] 0,030,561 || Tor Ham & HulTalo,
Gr Trunlk West .. [4th wk Auu‘ ua § i 1,134,488 || Trinity & Brazos V.
¥

L

Aty 2

e 1D D S 1D A e e 30 P

=1

o B 1

2
AmooraD
o=

et Gr Hav & MIj4th wic Ao 3 0 Union Paclle Syst.

Canada Atlantie. [t wic At o Vandalla. ... _irlduly 20| '704.030
Great Northern Svst ] 8 A Virpinla & Sou West|August __| 100,785
Gull & Ship Island . [8d wic May 71 \'.-’nhnsh = ---aea |81 WK Sep| 554,745
Hocking Vallev_o.. .| 60,62 034.0 a [ihE Western Maryland. June .. 429,231
THinols Centra Augt 4,565,531 08 WJer & Seashore. . \Tuly —--2.| 606,181
Inter & Great thid : 166,0001 144, 1,44 Wheel & Lake Erde.|July ..._| 627,211
a Interoceanta(Mes) [ith wic Aug| 160,106 228 Wisennsin Central.p[July -—co:
Iown Central......|2d wk Sep| 03,514 72,00 o Wrichtay & Tean_.[July .....| 18, 18,077
Ranawha & Mich..[Tuly -ooa] 201,007 Yuzoo & Miss Vall, |Avgost -2 706,801 1,203,250
Kansng Clty South. [July _____| 744,334
Lake Lrle & West'n| —Sea New [Yarlk Cen Current | Previous
Lake Stiore & M Sauj-—Sve New |York Cenlleal, Virious Fiscal Years, Pertod. Year. Year.
Lehlgh Valloy. ___plJuly ...
Lexineton & East. fluy oo 13 ) Bellefonte Central . oo omoaean. to Aug $3D,42a] 341,788
Long Island oo .o _r|July = 1,210, I Delaware & Hudson to July 10,203,050(11,206,011
Loulstans & Ackan. [dune oo =5 Manlstigue to Aug 31 40,021 45,80
Loulsv & Nashv.oor|lst wk Sep ba1; 8 827 Mexlean Rallway .- cccaeuooan o Aug 5,124,700] 5,311,3
Macon & Ripming. .| Iy Mexioan Southern. oooeeeeaez to Aug 40,004 02
Malng Central.._orfltne ... ; 8l - New York Central.
Aanistlque.. ... Agust .. 2
Maryland & Penn..oly
a Mexican Central . -[MAy ..o |2
4 Mexlean Intemat. [4th wk Aug !
a Mextean Rallway. [4th wie Aug| . 00,800
@ Mextean Southernidth v{k Au}g a4 \ W4,045

3 1

Jung 40,082,607
W June 18,340,210
Jurne
June
June
June
June
June
Jume
Juna

< =11
NS S

Miehlgan - Central— "t New 5 /
Midlang Valley....[Apr fi1 47,001
MineralHangs. .., |1t wii 8¢ 14,442
Minnenp & St Couis|2d wic Sen BT ATH
MinnSEE o5 8 6 1t wi S¢g 203,047
Mlssourt Knn & Tex) = 1.2 224,835
Mo Pae & Lran Mt 2 5 A 087,000 : J
Central Braneh. of 4 44,000 0| 378,000 d West of Pittshurgh and Erle
Total wystem. . _o y ep] e 1,001,000 10,704,000 || Phlla Baltimore & tvuhmtmn.
b Mobite dnagk & K¢ F 20,807 2 1 208,144 || Pitts Cin Chicago & St Louls. . -
Naahv Chat & 58 L., B&0,200 8 S8 057,838 | Rlo Grapde Junetlon.....—....|Des
d Nat R of Mexieal 420581 2.812,702 || Texay & Pacillo. oo aoa .o
Hidalen & N L laeh wie Aug! 22,028 148,834 172,080 "' West Jersey & Seashore.......

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

FIE 224 DTS oy
e e
3

=

2,224,563 L
10,326,000 || & Penn—East of Pitta & Trie.

o =2

5,710,989
15,048 504
464,380
411,498,118
| 3,058,03

e Bt ke etk e k. . B

Weekly Sumimaries. Crir'ne Year|Prov's Yedr| Ine. or Dec. Monthly Summiaries, Prev's Year| Inc. or Dec,

3 L 5 &

Manth Nov 1907 (120 roads 4,107,301 45,701,173
W Dee 1907 (123 roag 2.4 4,803,810/ —11,471 350
i Jah 1008 (132 road 17z, L0 324,600
h Feb 1908 (123 o 2
1 Mch 1908 (120 road
h Apr 1008 (110 road

Ay 1008 (120 rond

3 3

Ath week June (44 roads) ... —2,2085,722
1t weel July (43 roads) .. f —1,134,808
2 week July (40 roads) ... ! 1,242,008
ad week July (40 roads) .- ~—1,354,810°
Ath week July (44 roads) ... 2

15t weele Aug (41 ronds).--.
20 weelk Aug (39 roads) o .
dd weelk Aug (30 ronds) ... h June 1908 (113 road
dth week Aug E-In ronds ... 0 h July 1908 } 53 road
18t week Soph (35 ronds)._..'  R.442707 Montlt Aug 1008 { 82 roac

it Mexlean currency. b Includes camni of Gulf & Chlcago Diviston, ¢ Includes the Houston &
years. . o Covers lines dircotly oimmted. ¢ Includes the Chleago & Eastern Illinols |1n both years
earnings of Col, & South,, I't, Worth & Denver Clity and all affillated linea, exeepting Trind
o onid & Gult h;u!m Pocos o\‘FaI.ley.'S}Etem and Santa Pe Prosoott &Phoenlx Ry, 17T
o Flgures hero are on the old bas accounting—not the new or Inter- ]
preseribed by the Intec-State Commeree Commission

o T I PO
BAISELCTHRD

://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of Septem ber. The table covers 35 ronds and shows 10,139,
decrease in the aggregate under the same week last year.

1908. | 1007,

sl week of Seplember. Increase | Decrense.

3

5
T8
138,344 193,038
175,300 188,700
1,301,000/ 1,441,000
200,700 240,200
1,458 a,004
184,442

3

Alabama Great Southern. .. B, 200
Buffalo Roclhiester & Plitsbur
Canadlan Northern.
Canadian Pacine
Central of Georgl
Chattanoags h{;: b &
Chicago Great Western. -
Chilcaco Indlanapolls & Loulsv. 124,408
Cin New Orl & exas Paclil 5 163,182
Colorado & Southern 5 . | 295,600
Denver & Rio Gramde. . 000
JDetrolt & Mackinac
Puluth South Shore & Atlantie.
Georgla Southern & Florlda_ . _
Grand Prunie of Canada. ...

Grand Trunk Western

Dot Grand Haven & Milw. .

Canada Atlantle. ... ...
International & Great Northern
Town Contral _ . ... ._
Loulsville & Nashville.
Mineral Range. ... ...
Minneapolls & 5t Louls
Minneapolis St Paul & SS M_ ..
Miszourl Paclfic & Iron Mtn. __ .

(9]
Moblle & Ohlo
Neovada-Oallfornla-Oregon .
Rio. Grande Southern. ..o
St Louls Southwesters .

10,074
= 3,741
18,103
7730

160,682

55,430
32,307

§31,054

40,048
900,746

137,000
07,0068
/30,850
14,002
)& 857
310,871

145,000 2,000

1,704

142,130
480

11,080

880,000
35,000
178,360
7001
11,928

73,000

12,265
200 642
805 414

Toleda Peorla & Western
Toledo St Louls & Westorn. -
Wabash- ... PR

Tatal (35 roads)
Net decrease (10.13%) ... -..

536,623
8,412,707

36,718
1,080,270
951,544

Net Earnings"Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including all
ronds from which monthly returns ean be obtained, is given
ance a month in these columns, and the latest statement of
this kind will be found in the issue of Aug, 20 1008. The
next will appear in the issue of Sept. 26.

——{iross Barnmgs —Not Barnings—

Current Previous Current Provious

Year, Your, Yenr, Yeur.

N e 'r.fv 251 7 '254 307 2 4:0‘ 50 : 7

472,251 77240 400,502 2,602,32
Bnin.ﬂ:?;nl&wokfﬁbs't'_'_'f'f?lgiom,ami 14,976,210 -1,5:3.114;31 -1.32»,-}15
Bangor & Arcostook.b.July 102,523 240,838 61,483 72,139
£ Cloe Ham & Dayton.bJuly 664,002 798,080 122063 156,083

Cumb Tel & Tel Co.b._Aug 480,511 486,204 201,875 174,154
Jan 1 to Auxkll--‘... 4,046,583 3,848,067 1,603,206 1,453,028

4,180,080 4,037,838 1,107,017 1,512,087
« [nternat & Ge North bJuly 502,511 671,622 A8, 743 defl,630
Kankwha & Mich.a -_.Juy 201,907 202,630 18,207 30,242
Lehigh Valley-b-------July 2,020,451 3,260,042 877,106 1,33h 831
A 5,468 7006 def2,ah
D e 1oy 400031 45,800 182 deri 308
N V¥ Susq & Westoa---.July. 230,063 27h,802 58,660 A0,600
StJoseph & Gr Island b July 124,816 146,584 42,008 64,7406
Southern Rallway—
Georgls Sou & Fla_b.July
Tol & Ohlo Cent.a
Toleido Peorla & West.b July
FUNT b R el eI
July 1 to Aug 31
Tomblgbhea Valley

Virginia & Son West. b. -Jnlﬂ-
AU oo s ¥
July 1to Aug 31.. ...

186,018
460,007
093,304
106,251
108,045

5,837
105,524 :

113,085
210,515 80,807

130,961
qI8,652
01,364
o8, 607
100,032
4,501
08,673
100,780
103,354

31,188
177,214
21,103
24,422

47,413
156,740

12,721
20,230
32,060

1,276

30,156
43,161
82,307

a Net earnings here given are after deducting taxes,
b Net earnings here glven are before deducting taxes.

£ These fizures are on the basls of accounting required by the Inter-
Stiate Commerce Comimlasion.

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

—int,, Rentals, &¢.—
Clurrent Preclous
3 3

—Ral. of Net:E'nos,—
Current Previous
Roads, s 3
Batgor & Aroostook .. July
Cumberiand Tel & 71 Co_Aug
Jan 1o Aug 31
Kanawha & Mich. ._._July
Toledn & Ohlo Central. -July
Toledo Peo & Western. . July et 051
Aullmn. 23,831 24,235 xl,70 136
July 1t Ang Sl ... 48,057 45 844 adetddd  xdef2015

£ After allowing for other Income recelved. A

STREET RAILWAY AND TRACTION COMPANIES.

80,230
37,724
208,080
23,080
40,385
26,242

70,868

47,487
#14,352

def24,752

164,161
1,305,180
21,808 240,823
12,838 zi42,113
23,600 zdefd ,ellni

1,871
141,207
1,138,771
Ioxln, 428
HEt1. 752

Latest Gross Earntngs.

Week ar
Morith.

Jan. 1 ta latest date.
Name of S
Road.

Current
Year.

Provious

Precious| Currernit
Year, Year.

Year:

5 § § 3
Amerlesn Rys Co. ... [J W0 1,325,100( 1,300,142
¢ Aur Elgin i Chile R‘}' July 48 Ta0, 558 780,023
Dangor Ry & Elec CojJuly > ‘
Blnghamton Ry May 115,500 101,250
Hirm Ry Lt & Power|July 1,235,802} 1,210,046
Hoston & Waoreester. (May o B
Brockton & Ply St Ry |June Bl,132 48,456
Camaguey 00.-- .- July 63,040 42,602
Onp  Breton Elee Co - lJune 115,524 108,212
Central Ponn Trac. .. 4080, 413] 423,202
O harlest Con Ry G &1 . 306,000/ 280,070
@ Ohlcago am{ Park AGT. 251 403,707

hitized for FRASER

Latest Gross Earnings. Jue. L (o latest date.

Name of P
Roai . Weekor | Current | Prevtons Previonus.

Month. Year. Year. Year,

3
1567 587
430,000
4,837,770
L60,724
1,180,574
2,672

086,772
487,058

$

Cleve Palnesv & EastjJuly 168,345
Dallas Electric Co. - [April A62.865
[ Detrolt United By (1st wk Sep| 1¢ 4,780,078
Duluth Street By __ 15t wk Sep L0 506,140
Enst St Louls & Sub. [July _._ .| 1,143,448
Il Paso lElectric A1,030 200,471
Ft Wayne & Wabash A

Valley Tractlon Co 739,64(!
Galy-Hous Elee Co._Liane . 605,782
Grand Raplds Ry Co_tAugust _.
Havana Electrie !‘ty_ Wik Sept 11
Honolulu Rapld Tran

& Land Co_ July
Houglitan Co St Ry |June
Ilinols Traction Co. iy
Jacksonville Elee Co. Lfune
Kansas City Ry & Lt lunoe
Rnoxville Hy & Lt ColJuly
Lake Shore Electric. - [Juns
Lex & Inter Rys Co..
Little R'k Ry & ElLCo
Memphls Street Ry .
Mcth West Slde BL
Milw Elee Ry & Lt Co
Milw Lt Ht & Trac Col,
Mintreal Street By
Nashville Ry & Light
NJ & HR By & FyColduly — ...
North Ohto Trac & Ltiuly ...
North Texas Bleo Co- {Apri} 9,062 316,015
Norf & Portsm Tr CoiJuly 274,018] 11,067 423
No Westchuster LEColuly o ..o AT eoc a3 - adley
Northwestorn Efov. JAwE .. b | 1444200 1,240 021
Oklahoma City Ry -.iJuly -. 27,001
Peoksklll Light & RE[July | 10,380
Portiand '“[' L& P ColJuly | 378,061
Porto Rleo Rys Qo - . [Ju ¥ 01 20159
Rio de slanciro: Tram| |

Light & Power..._| 614,080
St Joseph (Mo) Ry Lt| |

Fleat & Power Co._|Auguat —_ .| B3,ddd|
Sao Paulo 'Tr Lt & 5:-!-]!!1.‘,' 178,065|
Savannah Electric ColJune - Joon!  areael ‘252,304
Seattle Electrie Co._ - uns | 3ap.610| 2,165,049
South Stde Elevated _|August - _ 170,4021 1,411 D42
Sour Wisconsin Ry ColJuly 16,066 BB, 053
Springlleld Ry &LE Cojduly ... : 83,161 2 eas
Syracuse Rap Tr Ry-uuly ... 112,308 737,280
Tumpa Blectrlo Co - | Junis A1152] 271057
Toledo Rys & Light - [July 213,067 1,420,012
Toronto Hallway-... Wk Septi2 72 647
Pwin Clty Rapld 'Tran|1st wk Sep 170,300
k Underground El Ry

of London, threel

tube lines iWic Sept o

Metropolltan DIst_ | Wk Sept &

United Tramways. Wk Sept 5
United RS of San FriAugust ...
Unlted Rys of St L. _ lAugust .
Whateom Co Ry & LtlJune

117,404
06507
B2, 710
305,185

20,706

| 22,437
320,600
44,162

1,338,703
219,614
121,011

2,366,700
210,085

A30,302
401,614
$02,502

1,116,770
143,020

2,204,010
108,278
3,681,830

669,023
1,188,184

2,483,072
207,724

3,064,004

577,239
160,712] 1,321,373

861,127
A5,040

706,002
262,302
1,458,375
4,364,482) 4,146,662
28,100
£7,121
£7,350
317,700
056,240
27,362

£A13,605

£238,782
4480009
6,973,280
173,248

£251,100
£281,002
£230,239
3,019,205
7,185,730
164,428

30,12»1

¢ These Dgures aro for consolidater] compAny, d These are results for
main line, 7 No earnlngs for Detroit Jackson & Chlcago Ry. for Jan, 1007
Incluyded In these figures, & Does not include the Charing Crozs Euston
& Hampstead By, for Orst slx months of 1907. | Decrease due to James-
town Exposition last year,
Street leway{l}lgt Earnings.—The following table gives
the returng of STRERT railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which montlily returns can be obfained , is given
onee i ].ﬂl:rl!t'l in these eolumns, and the latest statement of
this kind will be found in the issue of Sept. 5 1908. The next
will appear in the issue of Oct. 3 1908.
{Irogs Earnihgs —Neot Eqgrnings——
Churrent Previots Current Previous
[ mar.

. Year, Year. Year.
Roids. 5 $ 4 ]

Central Penna Trac Co- . July 08,273 756,082 15,254 22,000
Jan 1 to July 31 403,413 423,202 0,876 81,086
East St Louls & Sub._ . July 1654560 186,170 77,828 48,236
Jan 1 to July ai 1,143,446 1,180,574 540,478 644,515
Elmlra & Seneca Lake Trae Co. b—
Apr 1 to June 30 14,466 14,407
Elmira Water Lt & BRE Co (RR Dept only) _h—
Aprl to June 300 ...(_ ﬁlﬁl,lll": 9 ‘?s:.,nnn
Grand Roplds By Co.. Aug 92715
Jamestown St Hy _b—
Apr'T to Juno 30-__.__ 27,063
Montreal Street Ry A 320,765
OOt 1 L0 AL Blomeer 3,104,300
StJos Ry Lt Ht & Pow_Aur 86,040
Jan 1 to Aug a1 660,023
United Bys ot St L_a.. Auip 456,240 335,634
Jan 1 to Aug 31 TA85,731 2.404,076

a Net earnings here glven are after deducting taxes.
b Net enrnlbgs lere glven are before deducting taxes.

Interest Charges and Surplus,

—Int,, Rentals, &c.— —Bal, of Nel E'ngs.—
Qurrent — Prevtous 08 mﬂﬁr Pme?al.'s
Yeur. Year. Year.
Roads. 3 $ B 3
Elmira & Sencca Lake Trae Co—
Apr 1 Lo June 30 3.084 2706 HatodT 52170
Eimira Water Lt & BRCo (RR nl};t only)—
Apr 1 to Jung 30 15,580 13,523
mestown Streot Ry—
an Apr 1 to June 30
Montreal Street Ry
Oct 1 to Aug 31
United Rys of St Louls. - Aug
.Llnu 1 to Aug 31

2082 4500

15,805
49,749

13,445

01,250 48,718

3,340
165,610
1,360,401
43,474
274,285

6,330
144,011
1,218,010
44,870
276,876

440,080
2. A75,008

GT7.280

011,515
6,073,281

Year.

3,220 21,902

15,042
TO077
5858 000
234 551
1862 0562

zdol27n

77,703
6na,4506
113,674
024,271

7,115 odefll 238
07,408 05,438
G450 764,435
233 506 104,086
1,851,327 w11 d24

+ Alter allowing for other Income recolyed.

ANNUAL REPORTS.

Annual Reports,—An index to annual reports of steam
riilronds, street railways and miscellaneous com panies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
nob include reports in the issue of the "Chronicle’ in which
it is published. The latest index will be found in the issue
of August 29. The next will appear in that of' Sept. 26.

Aug
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Reading Company.
(Report Jor Fiseal Year cnding June 30 1008.)

The remarks of President George II Buaer, together with
various tables showing the com pany’s earnings, the balance
sheats, &e., will be found on subseqguent pages, while in the
aditorial| columns| is given an article reviewing the results
[or the year covered by the raport.

Below are the comparative statistics for four years

PHILA, & READING RY ~0PERATIONS, EARNINGS, &c¢.
1007-08. 1806-07 . 1R05-06. 1004-00.
1,007 100 1,000 1015

1,023 1015 non

885 BOG B3
44,670 40,708 43,280
05 819
Floating uqul;mmnt - 143
Opers (excl. cols maltl) —

A00
128
engers carrled.- ... 23,048,164 28,008,771
Passengers carried 1 m. 365,825,601 1!]1 P\Ui\ B2 801,67 l;HHﬂ
Rate per poass. per mlle. 1,605 cls. ols, e,
l:oul (arthy) carrled tons 13,537 404 I-! T80
al (bit:) varrled, tons, ln.ﬂi*l.-l.‘m 11,160, ...:u
(uul carried 1 mile; tong. *2.770 JGE *2.708,745
Morehand)go onrrled, tons 24,354 3,008 2441 -1,31-!
do 1 mile, tons - "LA15.056% "1.728,770
Hate per ton per mile. -~ 0,054 e1s. 0.940 cts.
Earnings from— 3
Coual .. 18,577,272
Merehandlse 13,502,026
Passengers. 0,211,034
Miscellanealis 1A, 049
117,801

Malls ..
Other sources (not). 1 |IM 650

Miles pperated June 30.
Equipment
Lotomotives .. - ...
Pasd, equlpient :‘ru's
R!IT“L cquipment cacs
Service ours.

20,070,328

*Z.I.I!\ 11]?
(8,000,108
*1,324,82

(D84 ot
3

17,163,351
13,036,530
B.717.300
TG, 459
118,325
ﬂl]

5
18,730,190
16,850,170

5,300,173
1,066,208
120,637
A52,608

403,028,430
3,606,102
7,971,044

135,004,854

Ta6,741

47 Hlu |] )

3,105,152 2,738,215
f,330,882 6,060,084
11,506,300 10,387,563
714,768 703,587

a0 '\IJT:JI
H70, 643

2{1,4'm,mﬁ
17,004,083

-- 40; una aan
3,808,045

Total earnings
Opnrrating 1.
Malntananes

£
Fo g
\luhll- ¢

nf wl, ulpmene
atlon expens
pensey. ..
General
Cusuranee fund,
LNprovements ..

37,600

- 20 .‘l!ea‘:,nﬁﬁ
- 14,500, .m
- 1,962,007
16,268,030

0,023,000

0,545,030

"7.{. 87,255
15,7011 n?l

Totnl expenses. 20, ﬂrﬂ..l”3
Net carnings. 14,887,202
Other Ingome (net) - A=l
14,887,202

.’}.5“3.73”

Iu 7"! 671
0, uwl’a'.:’iﬁ

Totol net lru-omc'
Fixed charges. ...
My BT e ﬂ.ﬂ“ l3u -’lJlH-I.-I'!-’!- 7,350,104
*(00's amitted,
a Other ineome In 1007-08 I8 derdved ds follows: Flre of equipment,
$1,067,131; Incomn from securities, iotereat, &o., $104,000: fotal, $1.-
33| 1!}3_ (iu}urblupr rentals, 580,135, leaves baladee of $1,702.0587,

PHILA. & READING COAL & IRON OO0 INCOME ACQOUNT.

1907-08, LG0T, 1005-06. 1HO4-05,
3

36,000,451 44,043,001

B69,012 48,308
ARD, DEB 008,021

e "M_Ui_l_'l"] A6,008 420

Earninge—
Anthracite conl
Blthminous conl. ..
Conl rents snd misce). . .

AT, 252,805
620,104
468,654

38,747,562

32,1&.’.5 226
43,8240
100 ,.I A8

Earnings « .- .
Erpenses—
Filxed :~fmn:\-.,-1 and taxes,
ronl and repalrs.
ased (anth.).
shised (bltam.)
Royalty leased coll
Pranip. of conl by rall.
o o hy water- .
Handling conl at. depots,
taxes on o eoal Janda;
Imps,, conl anld from
stodk, and miseels. -
Colllery improvements. . 1,286,011
Depletion eonl Innds find 614,300 ADA G
fnt, on Reading Co, loan 1,584,480 s

1,58 '.'\D-I
Total expenses. - = 37,8!]!5.81]?

38,810,044 34,100,283
il.;lmu ¢ 8ur, orodef. .. sur.207,562 det 71,482 def.130,743

34,038,040
118,466 104,035
17,378,181
2,711,830
520,265
621,531
8,082,080
1,387,800

1. 884,400
.I(\! 038

*1.428.2438
1y 7'\!] HT?

1 ﬂhz'zﬁh

45,031,630
sur. 167,681

000,023 2,300,971
1.a40.280
490,008
e R

- I|| 1004:08 this itemn amounted o §1.707,5697, less §369.334 eonl added
1o stock—31,428,243; In 1007-08, 31, 857,440, less 31,200,027 added to
stoole—3600,023.

REAIMNGCO,, PHIL, & READING RY. CO. AND PHIL, & READING
COAL & IRON €0, —~CONSOLIDATED INCOME ACCOUNT.

1007-08. 1906-07. 1805:06. 1004-05.
$ 5 3

Noet Phila. & Head, Ry, 16,208,030 15,701,671 14,887,201 17,004,033
Halanee, Conl & [ron U) 4,772 13,600 def 12,270 271,213
eading Co, income. T 61l3.331 TA08,0600 T020,402 6,006,019

!4'185,7l5 23,273,853 21,805,384 24, 248805
D700 - B3,638

16,6605 138,061
0,144,240 5,030,808 4,837,565 4,795,202
0,747,246

0,502,720 9,045,700
117.248 115,075

118,400 104,085

15,281 087 14,076,787 14,604,455 14,683,087

Surplus .- 4,004,068 8,207,006 7. :Nl} 60 0,658,898

%5 divs, on 1al.rprl'l.' -ea 1,120,000 1,120,000 20,000 1. 120,000
Dive, on 2d preferred . (4)1,680,000 &-l)l.ﬁsn .ouué 1)1 ﬁim 000

Diva. on eommon . . - (4} 2,800 l]Oﬂ 4) 2,800,000 (412,800,000

411,680,000
1512450000
Total dividends 5,000, 0(!!] r-,tsrm 004 5.8
Surplus, all companied 3,304,058 2,607,006 1.7
—V. 87, p. 481,

Deducy—~
Reading Co. ¢Xponscs. .
Reald, Co. chegs,, taxes &

e, mbge. alinke, fund.
Phils. & Read, Ry, Int.

an bonds, apd tmwx..
Phila, & 13, O, & 1. Co.

Intérest and taxes. - . -

0,923,000

0,000

5,250,000
40,060

4,408,808

Canadian Pacific Railway.
(Report Jor IMiscal Year ending June 30 1908.)

Helow will be found the comparstive ineome secount
and also the balance shieet. The remuarks of Siv Thomas G.
Shaughnessy, Pr o;ur[nul.,ul‘.- glven at length on subsequent
poges.

OPERATIONS AND RISGAL RESULTS.

1007082 1006-07. 1606-06. 1004-00,
0,420 0,154 8,777 8,508
Operations—

Passenyers earrled. . No. 0,463,170 8,770,620 7,753,823 0,801,511
Pagsenger mllvage. - _1I]'|3 010 .350 1084564 A 570 mn nsu 736,774, B4
Rate por pass, per mile,. 1, B0 1.83 cts 1,84 1184 vuh
TS, p.pasg. traln mile 51, .'ll‘l 51.63 1 40 514

Frelght (tons) carrled.. 15,040,325 15,733 100 15,038 .'ms 11,802,204
Fe'b (tons) earrled L m. _BABE0BV00R 5046770001 5342218625 41’5 260300
Iate por ton per mile . .o 0,75 ots, 0.77 cis. 0.74 cta, 70 eta
Earng, p, fe't traln mile. 82, $2.20 $2.07 $1.03

Miles operatod .z

1007-08.

5
19,000,432
14,007,508

Aa6, 143

1804-05.

$
13,583,052
31,725,200

8,173,540

no,481,862

16,005,844
8,627,035
6,616,258
2,057,602

lfllliia-ﬂd.
16,041,616
30,512,073

0,115,100
61,660,758

18,785, rm}

1006-07.
5

10,528,874
46,885,068
6,802,082

Farnings—
Passénger
Eralght
Mall, express,

Totalenrologs. - T1384,173
Erpenses—

Transportn & traffic. .. 25,846,800

Maint, way & structures 10,410,752

Maint. of equipment... 8.308,138

General & miscellancous 3,076,117

3,405,034
48,006,440

(62.75)
22 073312

1,008,447
24,042,759

46,014,219

{64,061
25,303,300

2,364,480

I‘.i..’:si A07

(G5 .AT)
21,703,366

Total sxponses. i
Per cont ot up--muuu £x-
DENSEE to earnings: - .-
Nuet earnings
Int. on deposits, honds,
CX0088 S8, pams., &o.

45,006,704

(6i1.10)
16,475,088

1,084,003
17,060,751

2,854,003

Total . 24,446,900
Deduel—

Int. & slnk. Iund= Inel.
div.on O, &0, vtk

27,067,780

I8k 427 SR8 427 2,677,427 3,671,028
Int. on deben ture stock. 1% 11’ 4,175,416 .8006,300 -'\21 802
Rentals and miseel . . . {40,618 047,012 006,718 100,835
Div, on eommon .. . .. uiu 300,800 (0) 7,400,800 (0)0,084 I)Ull (630, I')‘?T Jnn
Dlv. on praferred. (41,810,407 (41, 740 L2228 (1,660,133 (4) 1,614,133
Far §88. and pension fund S80,000 780,000 580,000 230,000

Ay - R 1J\ AlT "‘H IH '*"H ?8.! 18,674,07 15,270,108
‘5TR,715 0,339,006 8,268,081 1,784,653
7 and 1008 from Interest on land sales, viz:

a Al 1"‘. f”{tl‘l pidd 1n l-
% Aprtt 4 and % Oct. I.
.II hlqll-% the miles operated at close of year on which operations glven
are bage
NOE SHEET JUNE 0.
1008, 1907,
5 3
_285,088 000 253,711,21
17,826,083 .6
57,418,200 03,4567 13
4,066,080
14,022,006

11,600,241

BALA
1006,

235,721 4158
1:. 709,134
2AD2.900

Lasels—
Coat of rodd and equipment. - . .- .-
Steamshipg and appurtenanees. .- .-
Acquired seenrities held
Real ¢ tes hotels, &c
Dhie on land sold and town s tes
,\d\-unrvq to rallvoads. -

oo And teaffle balances, &o
Ulh or mall transportation, e
Advinces to lines dndor construetion. 3,523,720
Miterials nnd .-;uppﬂi.:; 11,110,843
Cash - - s ceee-na 18,821,630

424,008,031
-121,680, l!ﬂﬂ

263,107

0,048,820
17,752,418

345,320, 'nu

101,400,000
4,605,100
42,719,000
101,519,411

"Potal nssotae

Liabilitter—
Common stoelr. e
Subseriptions to new stoek. - -
Preferenco stoeck - . -
Caonsol. delientiire stoc 1\
Bonds (gee "its wdelnd,'
Corrent accoun ts.
Interest and rentnls. . e
Siles of land rng town slites_ . it
Baqulpment replacement fund. oo - ..
Equipment obligntions. . . . 2,240,036
Apprap, for ndditions and fmprits- U] -usn 6568 4,323,052
Regerve funid for eontingencles. ! a20, ﬂ]“-ﬂ e b
Steamship replacement flind ... 1,540,667
Sumplus X H ’Ifl‘.?ﬂ".l 2, 7[.’\ ]M

121,008,031 389,300,282 346,320,004
e compauy owns 13,208,367 Hores of

880,330,282
121,680,000

43,030,066
106,045,411
40,298 087
14,355,082
1,380,140
21,748,422
1,131,360

- 7,07
. A0.621,007
11,380,018
I.:l:lls'ﬂf)l
22,401,530
R70,283
1,012,987

*gection) -

l-!.ﬁﬂs 807
063,004

840,007
25,741,410

Tatnl Habllitles..

* [n addition to the above assets,
land,.—V. 87, p. 613; 400.

Hocking Valley Railway.
(Report for Iiscal Year ending Juna 30 1008.)

The reamarks of Presidenl N. Monzarratl. from thv annual
report, and also the balanee sheet, will be found in full on
stubseduent pages.

Various operating statistics of interest follovw:

OPERATIONS AND FISOAL RESULTS.

Note.—The vew eystem of accountinge ndnpr,ed in 1007-08 1 compllance
with orilersof the Tnter-Stite Commerce Commission rendera the compari-
so1 - 0f oporating statistled, carning=, operating expenses and chanred with
thoge for previous yenrs 1004-04, 1006-06 and 10006-07. A8 shown helow,
fuite lnaoourate, S the u:mnun\' hng fiot re-cast the Ngures of the enrller
years, they arg repeated a8 heretofore glven. See President’s remnrks.
1007-08. 1008-07, 1000806, 1004-05,

347 447 AT a7

2,340,861 1,870,731

Mileg operated June 0. -

P parations— tod 2 66652
assenpers catvied. ... 2,886,062

Passengers carrled 1 mile 51,374,612 45,389, 077 i 28,010,003
Vi PEC, POX DASS. DT 1. 1.83 cts, 1,78 otz ) 1 1.05 otx,

Tans !rl.llr.rht earted ... 7,920,140 8,880,800 7,810,645
on fr't earded 1 mile. 020,267,010 1088058280 98,577,020

Av.ree. per ton per mile 0.514 ofs. 0,400 ota, A7

Average traln load (tons) 504

Eams, pur pusa, traln m,

Earng. per fe't testo mile
Imrnmas =

Conl ' oa -

Froght .

Pagsenger

MAlL s e

Expross ..

Migcellnncous .

POl =

Brpenses and lares—
Malntenanes of way, &c.
Mulntenance of equip'f.
Traffle expenses.
4y musnnrlutlml oxp’ RES_
General
Taxes .. -

Total . S b
P. o of oxp. to earn
Nt eATnINgS- v - cee e m e

613.881
8,007, IJ18

800,625
1,491,905
WU82,755

128,001
229,530

4,700,811
(68.19)
2,107 237

500,044
0,430,809

6R8,161
1,325,440
1,631,139

127,173
200,553

4,181,774
(64.04)
2,258,035

422,620
0,013,214

5,841,703

750,001
1,308.a03
83

0,424
1,706,244
133,526
224,067

4,307,876

(73.74)
1,658,887
INCOME ACCOUNT.

Reeeipty— 1007-08, 18906-07, 1005-08.
Nut earnings 31,033 BA7. $2,187.237 32,208,035
Conl & ore doel service. XTL 025 74,510 148014
Jolnt facilltles, &o. - 60,002
Interest recelved. 128,650
Hire af eauip t—balgnee 178,944
Sthaldinry companles 102 467
Income from securlties. 187,204

Net Inonmit. . ..cc.-c &2.314.233 2,642,675

Deituel—
fterest on funded debt.  $907,057  $000,300
Interest on a-Tlln nhm‘ 11'1.2!4':} er 187,414
B4, 810

Otlier Intores
GB,\S!!.

1,203,405
[ A00,768

115,050
207,462

4,007,001
(67.65)
1,945.013

1004-05.
$1.045 512
138,010

128,110
241,800

121,182
222,706

$2.428.098
§n31,710

122056
$2,710,078
$878,028

a1, 007
22,704

09,260
(3) 330,000
600,000

Not dil. of subsid. co's. -
E?ilsn rs“pnh T 25,883
(LT i T - At
DIvs, on commaon gtook NH!D mmm 151386 ,000 (#1330,000
4% divs. on pref. stock. 00, 00¢ 000,000 600,000
l‘sutmm'ts to property. 101, ?54 B2, 420
Total dﬂhwtlom._.- $2,201,354 $2.320.617
Balanee, surplus $222,028

81,030, 151

i?.

$1,062,2056
$763.677

$322,008

tized for FRASER
)://fraser.stlouisfed.org/
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BALANQE SHEET JUNE 30.

Asséls— 1004,
Round and equipment $36,6148,310
Kansis & Missour]l equipm’t notoes. - _ 560,000
Securlties owned 12,871,780
Cash for construction and equipm’t. .

Cash reserved for def. squip. oblig'ns. 08,560
Materlals and sup;lsllu::_ e 02,184
Advances to subsid. & controlled cos. 1,848,430
Cash (inel. In trans, and for coupons) - 624,458
BIlS recelvable. o ... _____ 2,075,000
Roads, Individuals and companies. - . 240,188
Other Atcounty l _co. oL o L. 69,8482

Laabilities—
SEOCH, OTOMON c o - - s e caciemcan. §11,000,000
Stock, preferred. .. . 156,000,000
Mortgagebhonds._ . - 19,012,000
Car trust obligations H, 719,000
Roads, Indlvlduals and companles. - - A83,268
Interest and dividends due aod unpatd A50.,001
Billa recelviable, discounted. - .. 500,000
Acerued Interest. - - 121,350
Mlscullancous - 267,202
Profit and loss ad,700,082

e e DRNE. s 556,562,788

1007 . 1006,
$34,380 058 532,234,710
1,168,750 1,247,500
11,657,182
103,704
S18. 040
2.000,819
2,007,045
1,435,000
47,006
160,418

s_:;-‘I_lm_l Aang

S11,000,000
15,000,000
10,665,000
1,200,524
204,008
TH5, 704
207 80,373
S20,185 A0K, 549
4,783,031 4,721,901
$65.044,274 $53,001,820

$55,044,274

$11,000 000
15,000,000
10,540,000

a DI the total proflt and Ioas surplug, $4,700,982 on June 30 1008, $2.621,-
713 representa re-lnvestment In capltal assets, 503,184 |s m{} psented by

materials and supplies and 31,400,085 by nét working nasets,

BT, p.aat.

Chesapeake & Ohio Railway,
(Report [or I'iscal Year ending June 30 1908.)
The remarks of President Stevens at length, together with

the balance shect and income aeeount in

on subsequent pages.
The statistical tables

com plete form for the

detail, are published

for four years, compiled in the nsual
‘Chronicle," are given below:

OPERATIONS AND PISCAL RESULTS.

1007-08.

Miles operated June 30_ 1.841

Equipment—
Locomotives (owned &

leased)
Passeénger coars o a0o
Frolght cam. - - oo 17,377
Malnt, of way & equip- . (i)

CAlse has passenger steamers, tugs, car-Noats,

Operniions—
Passengers carrled.. .. 5,160,108 4,200,380
Pass. carrled 1 mile-__.286,720,817 220,600,032
Rate per pass, per mile. 1,780 cts, 2.157 cts.
Frelght (tons) carrled. - 18,640,833 16,866,865
Frelght (tons) ear'd 1 m 4525313214 4617608676
Rate perton per mile. . _  0.432 oty,  0.433 ots.
Av. rev. tealiy load{tons) 2 Spn
Earn. por pass, traln m.,

oxcl, mall & sxpress. . 1 $1.18
Earns. per fr't tealo m. - 3 $2.068
Larmns. per mile of rond. $13.600

Revenues—
Freight 10,074,401
Passenger - 4,885,130
Mall . 418,554
Express .. . 85,104
Other transportat’n rev. 142,203
Non-transport'n rev...

1906-07.
1,832

670 070

401
17,057
Taz

3
19,571,600
5,120(520
305,714
407,076
311!.“67}
123,087

25,843,272 25,700,801
3,135,854 4,000,037
Ba60A84 17210900

370057 482414
770757 7,985,004
440,216 01416
17,186,747 16,060,307
.5) (645
8,600,525 0,148,551
INCOME ACCOUNT.
1007-08.  1006:07.

5 3

8,056,525 9,146,554
702,832 244,360

Tatal revenucs--.---
Erponses—
Malnt. of way & strue..
Maint. of equipment. ..
Trafflc
Transportation -..
Gueneral

Total ex enses. . ...
P, ¢. cxpenscs to earns.
Net revenues. ... .

Net revenues.
Other Incomo

1005-08. 1004-05
1,827 1,708

600 547
270 Ffiti]
17.405 16,633
654 630
&e.)

3,710,818
108,460,304
2.134 cts,
10,400,880
46110480470
0,420 ¢ts,
L

3,438,030
102,838 1400
2,019/cts.
13,304,701
STSABR8 300

1,17
52,46
515,178

10,305,648
4,242,550

201,976 00,074

24,802,088 20,724,371

2,640,557

2,188,835
4,460,500 3

4,097,043

100,768
6,267 480
456,301 A00,0a4

— e e
14,860,640 13,250,006

(60,4 (63.0)
V733,330 7,473,405

1005-06.

0,733,339
a204,353

1004-00.

T, 478,405
al7?,287

9,410,367 0,390,014
4,108,603 4,231,820

Deduct—
Intereat on bonds
Taxes
Car trust—Int. & prin. .
Loss on elevator. . -
Loss on steamships. - - -
Int. on collateral notes.
Interest, gen. acc't, &c-
Extraordinary . ....._.
Rentals of leased ronds,

Jolnt tracks, &c
Miseellaneous .
Dividends (1%

14,812
1,347,555

100,750
19,800
027,007

634,327
803,782

19,600
627,007 |

0,037 602
3,076,448
5600 .8
1,320,100
45,207
60,386

7,652,602
3,744,340
613,044

03,046
1.217.478

220,808
48,837
827,004

54,074
1,654,400
311,768
20,000
627,007

8,021,804 9,320,843
497,553 61,

071

7,580,240
b, 402

8,611,110
1,426,576

@ Owing to royislon In the operating expenses asshown In theréport for the
it

year 1008-07, the surplus for
to 303,452,

004-056 a5 here giyen 1s reduced fram $291.250

BALANCE SHEET JUNE 30.

1808, 1007.
Asgety—

Roads and equip’t, &o.-zs:.?fa,u‘ls 128,039,257
Ches, & Ohlo Ry, of Ky,
(ncluding stocks and
bonda of merged nes
and advances)
+ Bonds & stks, owned.
AAVONCes. . ooocci.
Construo. & equip.acae't.
Canstruo. fund unexp'd
Value of new equip., less
churged to oper. exp.
and eapltal account, -
Cash on hand
Cash for Int. & diva.
Spec, dep. to red'm Ser,
A & I3 bds, pd. July L
Agents and conductors.
Traflic balances. . ...
Ind'wid'ls & companies.
Materlals & supplles.. 1,841,606
Cith.dep. with trust., &c 210,430

16,601,040
1,135,049

14,420,000 16,572,640
2,107,712 506,413
426,371 254,723

1,084,626
F00,060

HISDI). 10035,
122,620,675 120,635,002

23,[28..‘[8?] 25,884,180
4,124

5.524,12
BO2,087 1,510,043
130,088

108,006
848,460 636,848

0,405,600
2,040
230,240

5301884
40,223

1007, 1906,

3
62,700,700 02,700,700
8,400 4,400

A0,680,354
B824,007

1908,

F]
62,700,700
8,400

1005.

3
62,790,400
9,000

84,600,354
0,485,600

Liabiiittes—
Stock, common
Stock, 15t and 2d pref. .
Bonds (sc¢ “Rallway &
Industrial’ Sectlon) - .
Bal. due on new equip. .
Ser. A & B bonds due
TR s o =
6% collnternl notes. ...
Interest accried
Unpald coupons. ... _
Hallways and nnpald
vouchers, &o..
Loans & bills payable. .
Equlp. replacem't ace'ta
Taxesacornod. .. ...
Miscellaneous — .
Front and loss

0,708,000
14,420,000

2,013,354
7,500,000
1,234,207

452,878

#0,051.354
16,430,000

1,100,145
250,813

5,044,080

1,831,857
4,102,516

1,040,422
SO6.565
518,047 108,103

; 435,202

03D, 245

270,850
181,603
(147,248

Total labilitles - .. 108,427 931 142,220,082 167,604,607 108,618,243

x Ineludes Blg Sandy R{I. Ist M. 4% bonds, §771,000; Ches. & Ohlo, Ry.
Potty Creek braneh, 15t M, 425 honds, $400,000; Ches, & Ohlo Ry, fen.
equip. & lmpt. 5% honds, $0,750,000; other bonds, $3,173,235. Stocks
owned, 2,800,814, —V. 87, p. 414, 225,

Central Railroad Oompany of New Jersey.
(feeport for Fiscal Year ending June 30 1908.)

President George F. Baer says in substance:

Gengral Restits.—The gross earnings have decreasod $100,226, or about
0,399, a3 compared with the preceding Nscal year, due to the genoril busl-
ness depression which has prevalled since November 1007, while transpor-
fution expenses decreased $66,408, or 0.88%,

Attention IS also called to the Inerease of $884,237 In malotenance of
equipment expenses.  ‘This Inerease ta due to the faet that there 18 Incinded
for the current year an amount of $203,0008 ru[tm‘.muunq dopreelition of
equipment, which 15 so charged In necord with the classiNeation made
ellective by the Inter-State Commerce Commission as of July 1 1007,
This nmount Is eredited to “Equipment Replacement Accounts,' ngainst
ghllllrh new equiptent will be charged from time to time as purchased or

ultt.

During the year 353,472 new ties were Iald, 15.26 miles of traclk were re-
ballasted with broken stone, 71,12 milea of track were re-lald with steel
ralls of 00-b. sootlon, 52.25 miles of track were relald with second-hanidt
ralls, chiefly of 70, 80 and 356-1b. actlons.

Additfons amd Belterments.—The tollowing expenditures, aggregating
$1,023,602, were made and churged agalnst 'renewal and lmprovement
fund"" provided out of the surplus of the previous yuar:

Sldings and yard Improv'ts_$260,611 | Improvements at ahops and

Renewal and lmprovenient turntables ... o oLl
of bridgoge cauio s s 322,007 | Signals  and  Interlocking

Renewals and Improvements pIADEE o . S sl kL e =

to doclks and Wharves_._ 160,618 Improvement of Tondway. .
Renew. of statlon bldgs:, &e. 111,065 | Miscellaneous

Holling Steck.—The following rolling equipment was purchased and de-
Hvered during the Nscoal year:

12 vestibule conches, & combinatlon cars.
106 pAsSSenger cars. 1,000 steel hopper-bottom coal cars,

There wers bullt at the company's stiops 1 alr-brake-Instruction car,
6 locomuotives, 1 combination earand 5 combination cars (not completed) .

Funded Debl.—The tunded debt was decreased $1,400,0001 the fiseal year
through the retirement of $1,370,000 maturing equipment bonds, serles
A to ¥, Inclusive; aldo 320,000 convertible debentures.  Of the $50,000,000
general mortienge 5% bonds,$46,001,000 have been lssued, leaving a balance
unissued of 34,009,000,

Impravenants and Additions.—Filling section No. 2 of the tidewater Nats
at Jemey Clty was commenced {n 1008, and during the past year 1,145,977
cub ¢ yards of flling wetw placed at s cost of $131,430. Work pn the new
coal-shipphig pler At Ellzabethport has been completed, During the year
510,720 was esfmudml. muaking total cost $352.846. Work of lmproving
our ferry facllitiea at foot of Liberty St, i well iinder way, and during the
year there were expended $2805,68
1008 S378,246.

The 1,000 steel hopper-bottom coal ears contracted for os noted In the
last annual report, were charged to the equipment find previded therefor
out of the surplus for the fiscal year ended June 30 1007,

Out of the surplus for the current year, the tollowing sums have been sot
astde for the purposes Indleated, viz.: $2,000,000 tor ndditlons and better-
ments o meot mntcm?}n ted r.n:igl]cndl tures for new bridges, docks, wharves
andl other similar work, Including the establlshment of ‘& marine repalr
yird and additional plers for the development of Increased llighterage
teaffic, also addltlonal terminal yards on Sectlon No. 2 of the tidewater
fints at .lersv{ Clty: $300,000 for tazes anticlpated,

Change in Method of Accounting.—During the current year, the followlng
amounts, aggregating §1,405,001, were charged to operating exspenses
a8 required by the Inter-State Commerce Commission, while similar ltems
were charged to Income during year ended June 30 1007,

Depreciation of squipment.$000,458 | Signals & Interlock ng plants 30,408
Bridges and trestles 287,600 [ Docks and wharves.........70,27
Stdings 36,481 | Miscellaneous

OPERATIONS, EARNINGS, EXPENSES AND CHARGES.
1007-08,  1000-07.  1005:06.  1004.05.
610 610 610 802

svaviz

« making total expenditures to July 1

Miles operated
Operalfons—

Passengers carried 22,338,

Pasgsengers earrled 1 m_ 302,04

Rate per pass, per mile.  1.41

Frelght tons car'd (rev,) 20,24

Frelght tons car'd 1 m. 208800

Rate por ton per mile... 0,84

Rev. tons per traln mile.

Frelght entns. per tr. m.

Pass, CATOS, per traln m.

Gross earmings per mile.
Earnings—

Merchare Haes ____ |

20,513,004 18,517,577
270,282 470 234,700,703
1.4581 eta. 1,405 ots.
25,416,130 22843, 430
1021660,405 1853607 503
0.830 cta. 0,828 oty
520 507
34.360 34,204
51.02 20.03
sna..m $31,073
8,671,217
7,402,065
3,020,052
3728
06504
20,823,041

facw
==

Y i O3
Foag

-

8
0
1
0
2
5

0,288,020
B.634,200
4,247,350
520,305
181,528

22,772,568
*1,018,171
*2.751.,302
*0,416,305

*777,084

11,858,042

404,401
108,087

10,250,117

Express and mall .
Miscellaneous

14,036

023
620

Total earnings . __ =

Lrpenses—
Malntenance of way, &p.
Maintenance of equlr't.
Condueting transport'n .
General and trafflo

10,057,176 0,076,490

10,657,176
(51.03%)
0,800,806

465,368
1,151,107

11,472,420

2,806,087
4,830
2,080,380
650,710

D078, 400
(51.81)
1,282,626
447,148
1,119,107

10,848,071

2,810,420
10,780

Total expenses

Qt-r cent ;;xo. o enms. .

Net earnings

Other operations (nety 600,65

Income from investm'is. 1,178,653

12,608,038

2,045,800
02,480

1,432,080

11,553,077

2,034,077
B0,0

Total Income. . ... .
Deduct—
Int. on bonds and guar's
Miscellaneous Interest.
Rental leased Nnes._ .. .
A Xedicas s seoiscseas A
Add'ns & betterm'ta ___ 000,000
Taxes antlelpated.. ... 400,000 smassa ez
Renewals, Improv'ts, &o WA62,0061 1,204,444
Renewal & Improv'e fd. o 000,000 700,000
1 AIDARS 1,626,000
1 JA04.424 2193704

e L
11,380,030 10,707,088
pw OVABY g 1410013

Depree atlon of equip't. 50,000
Dl\!:;ill.'ﬂlls (8% " 04,844

Total assets. .. ... ..103 427,031 182,226,582

hitized for FRASER

167,634,807 158,518,243
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BALANCE SHEET JUNE 30,
1008, 1007.

$

Rallroad and cqlul'pmcnt 00,20),835 68,327,481
Seouritles owned 24,048,842 25,033,307
Advancea for construe'n 2,071,440 1,712,811
Insturance fund. ... - 100,000 100,000
Supplies and materials. . 1,000,426 1,688,412 1
Cash 1,838,110 1,003,668 1
Due from fAgents HobH 001 1,414,537 %

1

1000,
$

85,814,590
23,347,882
574,379
100,000
747,903
i

Assels—

A8, 644

L02.057
L0080, 030

3,500
S00, 500

07,014,560
27,451,400
50,035,000

.

Due from rallroads, &e- 1,040,503 2,076,425
Other co's & Individuals 1,887 727 2

Bl retelyable oo o aoien

Deforred, &e., accounts. 428,680

Total assetS.. ... .. -T04,R706,182

Liabilities—
Capltal stoek. - - ... .. 37,436,800
Donds (see "Ry, & Ind.""

Seotlon) .. ....... 52,851,000
Intarest on bonds. .- _ DES 63
AL I g 045
Vouchers, pay-tolls, &co 3,021,007
Due rallronds and eog. - o 425,840
Other co's & Individusls 1,480,108
Dividend dug 48,730
AR e AR24U0E3D X 1,
Taxes antlelpated. - 300, 000
Fquip. deprecn fund. . N8
Insurance reserve fund. 235,763
Adi'ns & botterm'ts (d. 2 301,870
Rengwal & mp't fund - _ e
MIScellaneons «o v ee oo 300,288
Profitandloss. - ... .. 10,583,300

104,870,182

118,846

04,319,815
27,425 800

60,861,000
1,070,840

304,000
105,120,501
27,436,800

64,260,000
088,225
1,823
4,147.041
651,005
2,118,225

4,921
1,217,608
148,080
500,000
208774
0,615,631

07,014,550

1,064,008

1,150,000
z 210,340

182,773

1,415,068
211,805
0,670,874

106,120,501

0,211;227
04,310,615

Tatal
—V. 86, p. 1000,

Missouri Kansas & Texas Railway.
(fteport for the Fiscal Year ending June 30 1908.)

Chairman and President Adrian H, Joline, under date of
New York Sept. 14 says:

Change in Accounts.—1t will be obrerved that the accompanying state-
ment diffors somewhat In torm from that used in previous annusl reports,
and that some fgured for 1007 shown hereln are not the same as those
glven In the annual report for that year, These changes were made
necessary by the new system of accounts preseribed by the Inter-State
Cominerce Commlssion,  For L‘umﬁmrmm. the statlstles of the preced-
Lng ylem}- Inru shown according to the new method of aecounting, wherever
practicable,

Funded Dedt—During the year there havo boen certified and dellvered
to the company $818,000 “frgt and refunding mortgage' 4% gold bonds
(compare V. 86, p. 1101) Issued npon eertilicates of expend|tures on adeount
of the new loe anotive repale shops at Pars ns, Kansas snd terminnls at
Kansas Cltys alep §1,410,000° general mortgage 4 4 % sinking fund. gold
bonds (see V. 85, p. 340) upon purehase of additional equipment, The
bonds referred to, with others (ssued durlng the year 1000-07 (togrethor
aggregating $4.810,000 “drst and refunding” bonds, out of 30,992,000
Issued and $1,410,000 general 4i48 out of $11,410,000 (ssued——15d,)
are shown 45 an asset on the balanee sheet at thelr par valie.  Because
of the long-continued depresslon In the bond market, IE has not been
possible to dispuse of any of the treasury bonds ab a satlsfactory price.

Operations —1The gross earnings sliow, . decrease of $2,000,280.° Earn-
Inga from frelght traffie deercased $3,002,810, largely on aocount of the
ahortage of the cotti n.crop teilintary to the line, our éotton tonnage belng
only about 579 of that of the preceding year, From this source nlone
(Ineluding cotton seed and [ts imulue.-m we sustalned o loss approxim-
ating 51,250,000,  Other heayy losses resulted from the Nghter movement
of grain, lnmber, commerclal eoal, and merchandlse, due to the wide-
spread business depression which prevalled during three-fourths of the
year, as well as to the cessatlon of operatlons at the coal mines for three
months pending an adjustment of the wage seale,  Our losses were further
aggravated by the compuls ry rate reduetions referred to In the last annyal
report, and by unprecedented Hoods oceurzing almost simultane usly
on practically all gectl ns of the llne, which for more than four weeks,
Interrupted tealfle, causing the diverslon of an inestimable amount of
busiiess fruom: your eompany, as well as dolng great damage to road-hed
and bridges. It ls graufying, However, to note an Increase of 405,327
In passenger revenues, natwithstanding the adverse conditlons, The net
revenues deereased $2,001,833, a5 1t was not posslble to reduce expenses
Lo compensate for the loss In gross earnings,  In connection with these
comparisons, ho wever, It will be remembered that the preceding vear was
one of extraordinacy prosperity.

Operating  expenses decreased only $208,454, notwithstanding every
effort to reduce expenses to the lowest conservative polat. The disastrous
Moodd and the eontinyed I:I%h neale 0f wagea and prices for materlals and
supplles contributed to high operating costs. The ratlo of expenses to
t:arr:‘iim;n‘l :,.mu TOL7 %, an Increase of 6.67 %, Taxes lncreased 5561.02?.
or o -

Additlons and betterments to the amount of $546,444 wera made In
Texas and charged to “income”,  Heretofore l:c::f)cntlll.‘xrm for lmprove-
ments which could not he capltalized or charged to Improvement funds
hiave been Included In operating expenses, but this practice 1s no longer
ﬂgn;:ull'.wd under the Inter-State Commerce Commisslon's new classifica-

Improvemonits,— Desplte unfayorable conditions, much was accomplished
In thoe |tnpmve|m:m?|? the property. The remaining funds reallzed from
the sale In 1006 of $10,000,000 general mortgage bonds were expended
for addltlons and betterments north of Red River, shlefly 10 the reduetion
of grades. Hetterments costly 51,066,312 were made and obarged to

lmnprovement fund north of River." Reference bas been made
to the large expendituces for Improvements in Texas, which were charged
to Income, The total dishursements for additions and betterments
during the vear (exclusive of Parsons shops and Kansas City termloals,
Covering which $818,000 '‘frst and refunding mortgage’” bonds were
dellvered th your company as herelnbetore stated) amounted to 32,112,756,
At the same tlme malotenance uhnrscw were lberal,

Satlafactory progress was made with reductlon of grades hetween Atola
and Red River, and this portion of the work 18 now nearly complated .
Sloeo May the tinoage handled by engines on this line has been Inereased
from H80 to 4280 tons; 1t will be Inereased to 2,000 tons when the sectlon
i finighed, The reductlon of southbound grades between MeAlester
and Atokn remalns unfinished on aseount of unfsvorable finanoial con-
ditlons,  Condliderable work was done at Dolan HI, and la st In Progress.,
Surveys us far north as Paola, Kansas, Indicate posslble gradient north
ot Muoskogee as low as 3-10 of 1%,

The new loeimotlve shops at f"amns have been In operation for some
months, and ""“f have already demonstrated thele great economle valye,

Large expenditures were mide tor land and grading for extensive frelgiit
terminals at Fort Worth: also In enlarging terminals at Dallas, Ray and
elsewhers, this work now belng In progress,

New &5-1h. rall was lald on 40,46 milea of track: 162 miles of track were
balladted.  Embankments were made standard width on 72 miles, and
ditebing was completed on 351 miles of toad; 83,25 miles of slde and yard
tracks were constructed. The work of renewing light bridges on’ the
southern divisions was Nnlshed, so that Meavy cogines may now be run
through to Houston and San Antonlo.  Man rlidges were renewed
on other sectlons, The work of renewlng wooden trestles with eonerete
bhas advanced s mo 61,000 cublo yards of conerete having Geen used at
A total cost of 5206,433. Durlng the year 1,224 882 tles, were put In
track. Commodh s frelght depots were bullt at Fort Worth, Oklahoma
Olty, Greenville and La Grange, Sixty statlon bylldings In Oklahoma
wera altered to comply with the Oklahoma Iaw requitlng separato waltmﬁ
rooms for whites and negroes. New track connectlpns were madoe wit
the Midland Valley Ry, at Muskogee and with the St. Louls & South-
wiestern ot Garrollt:n, y

New Equipment.—Important additions were made to the rolling stock
thmuils the acqulaltion of a2 locomotives, 11 passenger cars, 2,200 Lox
cars, 1,074 ooal eary, 134 refrigerator ears, 34 furnlture cams, 32 (AL cars,
256 comblinatlon eoal and st ol cars, 5 cabooses amdg eam shovely at
AN agpregate eost of §4,178,858,

: dellyvered to your company represent
the cost of 15 locomotives and 1,368 box cars. Equipment obligations
aggregating $1,940,124 were Issucd I payment tor 631 box cars an 1,000
cunl cars: upon the retlrement of sald equipment obligations, general
mortgage bonds will be delivered to your compiny covering the total cost
of thede cars.  'Phe cost of the remalning equipment referred to above,
§402,580, was charged to “equipment replacement fund."

Durlag the year operating expenses were charged and c(mlisrnurlt e
placement fund credited with §654,431 for the purpose of replacing de-
struyed equipment.  This practlee was adopted dguring the fscal year of
19056 and gonsequently the system of cquipment depreciation promule-
gated l-l?' the Tnter-State Commeree Commissiun has not materially affected
cumparisons with the previous year., Under this plan a portion of the
above-mentloned (‘.‘?lllp]lll:ll[, namely: 17 locomotives, 11 passcoger cars,
200 box, 74 coal, 185 refrigerator, 94 furnlture, 32 fat, 256 combination
coal 4nd stock, 6 cabouses and 2 steam shovels, was purchased,

St S Poding.—The progress of the suit o the United States Court
of Clalms to recover the value of lands In the Indlan Terrltory granted
by Congress in 1866, of whiloh we were unjustly deprived, has been for-
wanded by all the meats at our command, but there has been as vet no
trinl, owing w the delays Ineldent to legal procecdings.

Stae of Oklahgma.—On Nov. 16 1807 Oklaboma and Indlan territories
were admitted into the Unlon as the State of Oklahoma, the total popu-
Intion, as reported by the Census Bureau, belng 1,414,042, During the
year, the Unlted States Government removed all restrictions from the
sale of approximately 8,000,000 acres of the most fertile fudlsn lands in
ltI)Iilnlu-:m-x. Much of this acreage s continguous 0 your compaby’s

nes.

uutlook.~—Present Indleatlons polnt to o large volume of tratfle durl
the coming year, There are slgns of a revival of fetivity In Industr
lines, nnd the agrioultural conaitlons are at this time excellent, Crup
speclallsta prediot that the cotton crop 1o Texas will e one of the largest
in the hiatm'{ of the State, while Oklahoma s expected to produce an
avernge crop In splte of Injury from Noods and wet weather, 1'he outlook
for grnin and hay 1s promising In all sections and large muvement of other
frelght Is expected. On the whole, the prospeots are very eneoyraging,

Furiher Large Outlays Required for Improvements, Especls (Y lo Cheape
Cost of Transporfation.— Durlog the past elght years the com any has
expended frum s gurrent carnines approximately $11.,000,000 for equip-
ment and Improvements, and has lssued $20,081,000 bonds for othier
equipment, additions and betterments, a total of §32, 881,000, Thess
cnormons expendltures have handly sofficed to provide the additlonal
[acllitles necessary to handle the um Iy Increasing traffle, so that & com-
paratively small sum bas been avallable for use In making lmprovements
caleulited to cheapen the cost of transportation, Future years will
unquestionably bring further large accesslons of traffic, which will require
generous expendltures of money for enlarging and Increasiug your com-
pany’'s facilities, but of equal, If oot more, Importance I theé necessity
of lovesting large sums In such Improvements a5 will make possible s
materlal reduction In operating expenses. This will requlre the outlay
Ll many milllons of dollars, much ot which (v would be unwise, It not: lo-
proper to capltalize, and It follows  therefore, that the surplus revenues
must be deyoted to this purpose. This poliey 15 vital to the well-being
of the property.

Stalisties.—The comparative figures of operations, carn-
ings, &e., have been com piled for the “Chronicls’ as follows:
OPERATIONS AND FISCAL RESULTS.

1907-08, 100607, 1005-08.
4,072 d,072 J,043

5,104,201 4,603,423 4,005,000
S10.620,008 277,000,108 230,801,004
Rate per pusy, por mile. 2,043 ofs. 2,207 oG8, 2,234 ¢t8.
Tons (relght carried. . - 0,442,630 0 AG, (1 4 0,888 708
Tons frelght carcled L m, 1024186814 17200784842 1400873488
Rate perton pormils. . 1,010 cts.  1.076 ct=, 1.060ets.  1.110 cts.
Gross eams. per mile. - $7,670 8,528 §6,853 30,585,

EARNINGS, EXPENSES, &&,—INTERSTATE COMMERCE COM-
MISSION CLASSIFICATION.

The general mortgage bonds

1004-00,
3,045

3,608,801
238,600,721
2,000 ots.
B, 470,808
1278145491

Miles operated, avorage.
Operafians—

Passengers carrled, ... .

Pass., carrled 1 mile. . _

Inc. (+) or

1L907-08, LNIG- DT . Diec. (—)
§

6,343,035

16,400,000

1,630,728

25,283,680

3,100,508
3,040,680
598,654
0,040,180
639,072

Larnings—
PAssenper —ccosan oo =
Frelght .- =
Mall, oxXpress, &b oo —ceiiiia.

$
455,328
— 3,002,810
438,208

~—2,000,200

6,278,608
18,402,825
1,002,525

20,183,059

G 0848 operating revenues. - oo .. .
Erpenses—

Malntenance of way, &o

Malntenanes of equipment

Traflle expenses

Transportation

Generol expenAea. . o oe e e

16,730,562 —20R.450

16,730,662 —208,4406
(+0.87)
—2,001,835

+261,927

—2, 868,762
+204.282

Per cent of expenses to eamings. .
Net operating rovenues = D62
Taxes tocrued.. ... e P 688,243
8,163,310
244 .593}
136,830

426,310

1,027,081
177,140

Operating Income. .. ...
Interost on bonds in treasury - . .....
entals and miscellaneous

—2,000,480
+145,780

431,484
+28,007

4 200,120
—2,800,000

546,444 018,672 +27.A72
208,830 3,102,311 —2,803,481
PREVIOUS YEARS—OLD BASIS.
1906-07,  1005:06.  1904-05.
3,048 3,043 2,884
$21,150 145 $20,041,005 317,706 506
15,414,545 14,857,720 12,097,710

$5,103,276  $4,708 385
426,181 316,723

Tatal not Ineome. ... §8,085,040 §0,153,0306 $5.528.508 35,085,808
Interest on bonds___--_ $4,524,830 34,041,043 33,804,718 $33.318,172
Rentuln, &l o o .o 478 400 400,505 306,647 703,00
Dividend on preferred L (495) 520,00002%) 260,000 in

Balance, surplus -ﬁa.lB!.Ml 31,303,087 §1,207,101  $1,000.308.

CQONDENSED BALANCE SHEET JUNIE 30.
108, 1007, 1M,
Assels—

3 5

Road, equipment, &o.. 102,700,254 180,737,058 180,720,147 176,004,530
Subs. to gen. mtge. hds. 2,812,006

18t & ref. bds. In treas. . 4,510,000

Gien, mt‘go. bds, In treas, 1,410,000
Speyer & Co. trust fund. 5
N, ¥, Trust Co,, trustee,
Farm, Loan & Tr. Co.,tr.
Tr, S0 W.Coal & [,.Co 8.0d,
S!unllry bonts & stooks .

1204,221
4,510,010
13,020
478,499
5,003,338

4,200,883
520,000

Net Income
Deduct—

Interest acorued on bonds

Sinking funds._ ...

Intereat acoruod on equipm’t notes. .

Rentalg. ...

Total deductlons..... e 4
LT T T re e
Dividends on preferred stoe
Additlons and betterments.

5,200,467
1,335,274
520,000

Balance, surplus
COMPARATIVE RESULTS FOR
1007-08.
Average miles operated.

3,07
Jraas earnings. ... $20,183,050
Oper. exp. and taxes. . 17,075,450

$8.605 500
177,140

Net earnings

35,744,600
Other Income 409,035

1L,

1,717,738
240,732
187,507
80,630

1 41,0173

Jsh mhiprazee 441 1,631,560
Agents, Individuals, &c. 1,492,018 635,173 SAR4
Materinle and supplles.. 2,224,337 2362205 1,824,031 1,170,080
TOW cememinennaao. 204,107,060 201,107,081 194,370,300 181,404,324

1,800,003
72,300
113,110 8.2
33,028
04,752

tized for FRASER
J/lfraser.stlouisfed.org/
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1008, 1007, 1006, 1905,
& 5 5 ®
Liabitities—

Stocks (ee ' H.&1."sec.) 80,222,800

Honds and sotea  (see
“Ry & Ind.'* sec,) 112,219,928 108,204,007 10-3.-_1?:{,732

Proceeds of gen, M. bus. e Ao ast 2312:15:.1!5

Int. due (conp. nob prest : sy i,lﬁ;',ssl;', o,

1,286,706

80,222,800 80,222,800 80,223,200

05,121,536

[nt. secrued, nOt duo. .
8. W, Conl & 1. Co.'s5.0
Equip., &c., (unds. . .-
Youchers and pay rolis- 1
Improvement fund.. . - 1] 02 6
Taxes not due and mise. 462,32 208,051
[ncome scoount. -~ 5,170,455 D40 .&00

TOLAL oo een 204,107,060 201,107,081 194,376,360 181,404,824
—V. 87, D. S4t.

DRZGH2

8

New York Ontario & Western Ry,
(Report for IFiscal Year ending June 30 1007.)
President Thomas P, Fowler, August 31, says in snbstance:

The Inter-State Commerce Commission presoribed changes in the methods
of sccounting by which the gross earnings nnd expenses of cortain [tems
of traffle, such as leghterage, ferrlage, boat service, &c¢., are éxcluded
frotn the general eredit and deblt accounts,  1f the accounts had been
kept 8 (o the preceding year, gross earnings for 1008 would hisve aggre-
gated about 58,875,000 and the gross expenses would have shown pro-
portlonnte Incréase.

Out of the surplus from the operatlons of the year. vour board recently
declared & dividend of 2% upon the commen stock, phayable to stock-
Hiolders of record on August 3 1008,

No botids or securities have been disposed of during the fscal yvear inder
econslderation other than the 382,000 genoral morteagy bonds referred
to o the report of 1ost year, which were taken By the bankers under thelr
aption glven pror to that report.

Vice-Presiclent and General Manager J.
in part:

I5. Childs says

Earnings.—The gross earnlugs compared with the previous year de-
oraased §30,867, or 0.00% . 'The working expenses decressod $30,088, ar
0,57, The surmplis for the yvear, after deducting e cliarges, rentals,
S, was 31,520,080, o decrease uf $134, 103 0r 8.11%.

Gogl.—"I'hé carmings from the tcansportation of coal were $3,977.751.
An Increase of $124,008; or 3.41% . The number of gross tots of coal
transported frons the Sernnton Diviglon (exclusive of Bupply coal for eomn-
pAnYS use) wis 2,580,560, an Ineredase of 80,577, of 3.46%,.

The toral output of anthracite conl from entire fetd for the ealendar
vear 1007 was 07,109,503 tons, an increase of 11 410,708 long, a8 com-
pured with previous yonr.

Equiprwni, Additions and Hettermonts.—Durlng the vear new LTSS
ment bos heen purchosed or bullt and additions and betterments made
and eharged to caplenl gecount costing $180,106.  Additlonz and better-
monts amounting to 1045460, wore charged sgalnst replacement funds,
The amount charged o operating cxpenses aggreginted: $768,718; total,
$367T, 230

Additions in Matntenanee of Way Department,—Additlons and better:
ments to & totsl of $5320,440 have been midde In the malntennncs of way
department and charged to eapltn] Account as follows: muln line
branched, $284,745; Serunton. Division, $16,118; Utled Division, $17,022:
PoJo M. & S division, $10,674. -

General Remarks—The property §8 In good physical candition,  ELlbern
expenditires have been made during the year for malatenancs of tyacl
engines and cars, Worlk has progressed slowly on the second trick be,
tween Strongtown and Young's Gap, about 0.52 miles, and this track
will be ln operation about Cct. 16, completing the second track between
Cadosle and Cornwall,

The compuny says with reference to traffie statistics,
that “the system of sceounting prescribed by the Inter-
State Comuerce Commmission has rendercd eom parisons
with previous years impracticable and eomparative tables
are therefore omitted;” novertheless the fizures as given
in earlier reports are l'c‘;!l_‘{\tl_‘fl balow,

OPERATIONS AN D FISCAL RESULTS,
1007-08, 1006-07, 1906-06. 1004-06.
Milgs operatad 546 Gl hat 548

Operations—
Passongers carried, Mo. .
Passeters carrlcd’l mile #5.876,600 81,861,001
Rate per pass, permile.  1.780 cts, 1.808 cts.
1~‘mlgét carcied (tons).. 0,980,715 5,408,060
Frelght (tons) 1 mile. - 740,482,852 723,580,961
Rate per ton permile. .. 0840 cts. 0,874 cty,
Aver. tealn-load (tons) #3270 a7
Earn, per fgt, traln mile, $2.24
Earn, per pasgs, traln m. 51,0381
Gross eamings por mile. $14 878 $13. 300

Earntngs— 8 H
Passenger 1,544,006 1,370,043
Frelght 6,205,200 : i
Mall and exprogs. 184,247 )
Miscellaneous . - 147,042 129,500

8,121,404 8,202,361 7,205,008

2,006,032 1.075,370 1,781,806

63,108,100

1,880 ots.

4,085,300

605,332,070

0. 808 cta,
20

23,404
7,090,880

Operaling Expenses—
Trafflc expenses. .. ... 1
Caonducting teansport'n. 2.8
Malntenance of equip't. 1.3
Malntenanec of way, &o.
General expenses

5,027,418

1,250,562
1,002,728
100,260
104,378

5,014,340 5,233,287

(08.81) (72.04})
2,001,771

2,805,308
1,104,835

2,803,005
006,453

28,002
24,500
19,200
089,435
156,853
107,072

5,680,062

Total
BPer cept exp, o earn
Net chrnings. ...
Hire of equipm
Rentals recelved
Interedt, &c. .

Total

Disbursements—
Outslde operationt (net)
Rentals pald. .. i
Intereat on bondas .., 883 468
Intérest and dlscount.. . 100,086
HONAN oo s sk BT 283,506

TOtAIS —=-eooooo... 1,480,287 1,350,950 1,207,486
BalANCE - -nvinn--am 1,520,580 1,654,782 11187.501

Dcductlliv‘o_ rof, sthc. 210 210 20 210
Deduct dly. 0 ‘o stk(2)1,162,008 (2)1,162,002 (2)1,1062,086(1 13)871.555

1,162,308 1,162,302 1,162,200 871,765
454,281 492,480 25,205 400,513

in-load in 1907-08 Includes branches (In earller years maln
roportion of mixed traln mileage.

182,217 453,210

- 3,000,876

3,011,732 2,484,087

862,667
202,291
232,528

66,0706
241,155
211,048

Surplus for ha year. -

= Average
Ine only) an

hitized for FRASER

OENERAL BALANCE SHEET JUNE 30,
1008, 100%7. 1000,

THAGH,208
4,0

4,000
12,707,864
1,130,417
681,141
257,627
40,0061
AT8,217
108,653
101,021
462,000

41,071,280
G5, 1158 083
001

Agsels—
Franchises ami property o
Prefereed stock redemption fune
Investments In other companles | :.2!)?.053
Cash at bankers. .. 2 e I 2 1,3(1!3&_.
atores, fuel, &o., on 3 : B [11_..37
Sunddey accounts due o g - L0, 828
Advances to otlier companies : 44, _40,081
Traffic aceounts duge company - HAG, 484
Loans and bllls recolvable - 4 117,741
Accrued Intorest, - . - _L.odoeaio- Laa,wa
Cars under leage (enr trusts)- . 244,000

3
70,822,030

3
77.85%.310
4,000

4,000
11,872,808

03,167,004

Tatal nssuts 02 870,643
Linbilities—
Compaon stack
Prefecrod stook. .-
Refunding 4% bondsZ -,
General mortgage 4% honds ... oo .- ..
Interest due nnd acerued . -, .o o aan 2805.507
Sundry accounts due hy company .. -~ 1,829,180
Tralfle accounts due by company -~ - 77,618
Wages for monthof June. . .. .
Dividends unpald
Insursnes reserve. .. ...
Loang and gald notes. . ..
Rolllng stock unider lease
Profnt nnd 1085, .- -« %

58,113,083
4,000
20,000,000
3,034,000
282,980
1,812,600
219,588
a,202

il B4
3,625,000
244,000
5,136,308

02,870,543

cea 08,113,983
000 a4y
200,000,000

000,000
277973

4,000
118,855
3,225,000
100,000
5,451 155

03,157,004

Ta,90
4,025,000

462,000
4,007,001

Totnl Jiablltiencs e o= 01,071,280
~V. 87, p. 341,
Philadelphia Rapid Transit Company.
(Report jor Fiseal Year ending June 30 1908.)

The annual report, issued on Wednesday, says in sub-
stunce:

General Reaults.—There was an Inerease fn thie gross recelpts of $205,422
there Wik o de @ ln opecating oxpenses of §5300,600; the Deenses and
Axed charges Dioreased S240,402, Thi= Ineresse was owlng principally to
the fact that the $500,000 which (8 pald annoally fo the Oty upl."hnrnlul hia
In Hou of paving, Heenses on ears, &o., 15 treated o8 o lleense chargs, ind the
cost of the paving tem In the past was Included In the operating axpenses.

n the aceldent depactment the payments were 120,261 less for the year

in LOOG=07.

I new lnes of mallway were coustructed during the year, but 37,88
miles wore robullt, using the tdi-lb. rall,  'This makes o total of 140 1-3
miles rebulle with this heavs rall. The power-gepnerating cequipment has
bean Increased by the addition of one 0,000 k.w. altemating turbine at
20 North Delpware Ave. power plant and the necessary converting ma-
chinery ot the sub-stations,

Car equipment hog beéen lnereazed by the addition of 10 double-trelk
ateel ears for ghie elevisted division and 11 frelghtonrs, which dre belng used
In' the mandling of our conl supply and I the hnnling of ashes.  This makes
A totsl of 3,870 envs of all RKinds, Tho cquipment has been malntained ac
the highest standard of efficlency at 501 200 less cost than [ast year.

All of the douhle-truck; four-motor cars are being equipped. with solid
stect wheols (the total cost heing eharged to malntenanoe neconnt), the o
of the steel wheel helng ot least elueht times that of enst chilled wheels,

During the year the management has heen trying to produee icar which
wlll lessen the possibillty of aceldents and enable the conductor to collect
Fares more Foncdily, Ao has been decided to ehange 60 cars to the type chosen
and work on the samao 18 progressing.,

Market Street Subway Construction —'The construction of the subway
around th ty Hall apd cast on Market St. has progressed rapldly, and the
Onhlel Epglnecr reports the progresas of the work ag follows:

The tmpnel portlon of the Clty Hall section has been completed, and 1t
only remalng Lo restore the electrie condults, pipes, &e., and we should be
ahle to restore the aurface triocks durinis the s mmer or fall of 1008, Work
on the East Market St, Subway, comprising sectlon No. 6, has advanced
rapldly, L on June 30 wis about 90% completed. The track work was
statted near Front St in Mardh, and wis about $0% eormpleted on June 30,
Seetlon No. 7, covering the Incline sectlon, bullt on privite Heht of way,
between Areh St and the eastern portion of the tunnel, was practieally
completed on June 30 except the track worle.  Sectlon No. 11, comprising

ed séctlon from Arch and Water streats to Delaware Ave. and

. hag heen entively eompleted ns to the moln steel work; also the
statlon steel, Including the stalrways, and the concretini of the deok and
platforms 15 well under way. The track work s following tho steel as
chi.sql_\-'I{:.-;smmﬂlhlo and this seetion should be entirely complated by Oc-
tobur D8,

We glve herowith o statement showing the gross pasienger receipts of
the system by months.  The reeelpts fell pff heavily each  month from
Decamber ong éxcopt tn Februnry. The Iterease In February 15 acconted
for by thoe fact that In 1007 the month was extremely stormy and [n 1008
we hind one day's more recelpts,

Profit and Loss.—The direetors ordered the closiug Into profit and loss
account of all dehit balances In necrued aceounts at the end of the fscal
vear. Our system of bookkeeplng provides for the charging of cortaln
pereentages Of gross receipts to cover certain regular expenditures. For
example, 875 of the nim:m recelnts was charged off each month of the past
venr to take care of the aceldent aceaunt: 1ike charges have heen made for
fire Insuranea, power, malntenance-of-way, &¢. ‘The actual expendliures
In these Accounls necessarlly vary from year to yoar, but the percentages
arg fixed to meet as nearly a8 possible the average for o perlod of yvears.
During the past year the deblts in these accounts exeeeded the credlts by

44, The dehit balances In thess varous aceounts at the end of the
flseal year wore all earrled o profit and loss and are shown In the an-
nexed necount.

Lt Wil he seen that the aceldent acconnt showed a large dehlt balance:
this, however, 18 all the result of former years' operntlons, the eurrent year
having shown a credit of 322,006, On the nther hand, the company has
accumulited a surplus In conducting 1ts own fre Insurance of upwards of
$800,000 1 the past six yoears, which has been bullt up by monthly. pay-
ments out ol recelpts and tncome from lnvest ments; of this lcrease $700,000
15 now eredited to profit and loss. et = 4

CHANGES IN PROFIT AND LOSS ACCOUNT. W ~§R
Credits— Diebits (all'of Juno 30.1008) —
June 30 1007, balanee. .. 31,074,912 Operating acct. deflelt. .. 202,040
Jan. 41 1008—Payments Agcrued  maintenance. of 7
L :Ilrlk‘m!!‘: Peo, P. Ry. wiy and bulldings. ...
and Unlon Trae., Co... 164,377 | Acerued power charges. - .
June 30 1008 —Legal oxp . 17,9558 | Acorued aceldent charges.
June 30 1008 —Fire Iny, £d. TO0,000 | Strike account

Total credits 21,057,244 Total debits - .- SRR, 007
Balanes remalning to credit to profit and loss $1.0060,147

The stockholders will understand this does not In any way lessen the
fire Insurance fund, The entry 18 & more hookkeoping entry, 8o far as that
fund is concerned, which will stand on the hooks horeafter at $1,5560,000,
and |x representedl hy the following. securitles, whlch anre of n present
marciet valug of upwards of $100.000 in excess of this amount,
2,000 shares Philr, Trae, Co. atock, |$200,000 Darby & Yeadon Street Ry,
R0 ghares Cont. Pass. Ry, Co. stock,| Co. 449 bonis.
8,420 shares Unlon Trae. Co, stock, |$2,000 1ath & 15th St. Passenger
£100,000 Electrie & People's 4% | Ry, Co. 3146% hopds.

stoele trust certificates, $520.078 In Nrst mortgages on real
2100,000° Phila. & Willaw Grovel estate.

1?:.033({‘1‘\;{3.]‘ :tﬁﬁ? l;:;muri : a:\o,asgg Im gmlund rents, ' '

a8, PL ot Elevate s, 4, n cnsh. |
: Ry. Co. 4% bonds N 4 ;3 g s
PASSENGER RECEIPTS BY MONTHS.

Ine. or Dec,

1007...81,721,087 4-$179,678 | Meh, 1008...81,423,040

Moo 1005, 174 130,048 April Y .o 1,473,800

8 ces 1828600 1,601,020

1,670,801 —BD 032
Chartered cars 11,317 41,333

318,300,080 --$204,577

Ime, or Dee
—$05,223
—22.444
—70,501
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INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
1007-08. 1906-07. 1006-00. 1004-05.
No. passengers earried. 512,800,023 492,137,038 448,576,780 oo .o .-

Passenger recelpts.- .. 18,288,763 18,085,510 17,472,703 10,178,533
Chartered cars ________ 1,317 9,084 10,352 10,114

18,300,080 18,005,603 17,483,145 1!\.1%8.5-&:
1,000,425 3

Total reccipts
Maint. of way & bldgs__
Malnt. of equipment. -
Transportation ...
Power ==
General expenst 1,716,111

1,006,587
4,740,107
1,034,824
1,043,845

9,153,003 8,183,458

Below we give a statement of earnings in eomparison with
the preceding year and the calendar year 1906, during
which, with the exception of the latter half of 1906, the
property was owned by the predecessor company. (Com-
pare V. 84, p. 1246.)
INCOME ACCOUNT.

rear Year €al. Year

June 3008, Juned0 07, 1006.

Sales, less returns, allowances, dig-
$40,843 806 $50,722,8400550,801,703

Total oper, expenses_
Net eamnings
Miscellaneous earnings .

0,704,508
§.8006,572
257,428

10,005,008
8,000,405
245,188

T 8,183,438
8,005,208
15500

Total net.._ __..-... B®,762,005 8,245,503 8,522 644 8,101,188
Taxes and lNeenges. ... 1,304,12 1,120,683 1,075.210 066,645
zlnlon Trac. dividend (511,500,000 (5) 1,500,000 (4) 1,200,000 (4)1,200,000
Other Nxad charges. . .. 5,000,017 5,088,058 5,043 432 5,010,443

Total charges 8 885,044 8,000,641 8,218,048 R.,082,07

Balane - c——eaoeaae o i, 02,040 det, 364,040 sur. 303,000 sur. 108,210

Note.—In annual report of 1007, Willow Grove Park earmnings of $45.011
were deducted from operating expenses,  In this repoart Willow Grove Park
earmnings of $48.200 are Inclnded In miseellaneous earnings and the Digures
for 1006-07 are revised to treat similarly the $48,610 earned by the park in
that year.

‘I'he Interest on the 510,000,000 Market Street Iilevated Passeneer By,
(Marlet Street snbway and elevated) Orat mortgnge 4s |5 oot lncluded In
the foregolng i ¢ m- account, as the line has only recently been placed In
%tillcr:thm. (VL 87, p. 347 See “note” to table headed * Dishursements

HOW;

ZBeginning with the year ending Juned0 1909 the dividend on the stock
of the Unlon Traction Co. 1 to be 6% pee annum, calling for $1,800,000, or
$300,000 more than In 1007-08 —Ed.

BALANQE SHEET JUNE 3.
1908, 107, ' 1908, 1007.
LlabUlitles— S -
379,542 | Capital stock. . ..- 25,448,152 20,852,140
S50,000 | Ace'ts sudited, not
| due 158,025 183,403
050,033 | Flxed chargoes and
1,255,249 taxes necrued. . 1,335,087 1,342,705
20,159,820 [ Open Accounts. .. 321734 1,311,025
1,018,522 | iy Adyanen  ace'ts
56,048 | constr'n. Market
U7 780 BE. Subyny &
slevated cons'n
18 aile bods
nudsmying oog. .
Pnckngo thelnets. -
| Profe wnd toss. . ..

Angeis— -
Cagh 750,138
Fire nsur, fand . 21,550,000
Advinees to leased
 lines 33,330
Supplles 0,712
Constr. & equip't. 23,832,185
Heal estate. ... 1,014,003
Aec'ta rocelyable.

Sundry ntocks. . .. 2,558,
Franehlse aceounta 165,325

J. 400000 ...

- 112500000

1,047 0,020
1,060,147 1,074,912
B1.827,102 36,084,240

Total - __.... 31,827,102 30,084;269] Total

x Sea text nbove,

v 'Tn be repald out of installment due Sept, 8 1008,

Note.—Among the assets as of Jitne 30 1008 sllown Aboye, threés Htems
are “net’ Ngures obtalned by deducting the divisional bonds ontstandiog
on the proporties in gquestion, vie:

Phila. & Wil

Grave St. R,
51,280,880
1,001, Oy

Dirby & Yeadon Market Street
Stresl Ry, Sule’y & I,
$an2. 708 $17. 708250
200,000 10,000,001
230,885 262,708 87,708,250
The "sundry stocks, $2,588.060." consist of the entire capltal wtoek of
the followlng companies: Market St. Blev, Pass. Ry. Co., Broad St. Raptd
Traosit St. Ry. Co., Doylest'n & W. G. St. Ry, Ca., Doylest'n & W. G,
Tumplie Co., Broad St. & Houlev'd St. Ry. Co., Moynm'g & South'k
St Ity Co., Gleow'd Rapld Transit St. Ry, Co., Parkside Rapld Transit
St. Ry. Co., Bustleton & Byborry Rapld Transit St Ry, Co., Darhy &
Yeadon St. Ry, Co., Cayuga & Torresd'e St, Ry, Co, na klt. Vernon Shave-
mont & Roxborpugh 5t. Ry, Co.  Alsg slx shares Cheltenhnm & W, G,
Turnplke Co,

Statement of use Made of Payments on Account of Capital and of Proceeds
of Bonds Sold from Organization to June 30 1908,

RECIIPTS.

Capltal stock (330,000,000, of whlch $4,551,847 was st due,

Including 9th Installment, $4,372,065, payable Sept. 8 1008) _$25 448 152
Bonds of Market Streat Eley, Passenger 1y, Co. .. - = 10,000,000
Market Street subway and glevated, Interest on specinl account,

Drexel & Co. S Shyosn St £ = e = 165,000
Bonds of Phila, & Willow Grove Street Ry - 1,000,000
Bonils of Darby & Yeadon Stréet Ry, Co
Bonds of Darby Media & Chester Street Ry.

Construetion, &o. ...
Leps bonds lasyped. -

200,000
156,000

Total Thotlpte = e s o e s T 536 81_1_1;5

DISRURSEMENTS.
Ropart Tatal
S 00T e 30 08,
S115.425 S106,325
850 000
1,001,003

ane6land

Bonus on charter and organlzation expenses. - -
Flre insurancs fund s
Rual estatoe -
Phlladetphla Traction Co, advance
Unlon ‘Traction Co. adyance
Willow Grove Park eonstruction. .-
Overhead constructlon
Buliding construetion . . -
Tracle construction
Power-house construction.
Condult constrietion
Onr envlpment. . . . -
Markot Street subway and elevated construetion-. 1
Stocls of underlving companies. . coeeeceeeae- e
Tooly, Natures, &e.o... ...
Darby Media & Chester Streot Rallway Co. .
Construction account city fitration syatem
Miscellaneous .. .. 20,445 Ah.auh
Total expenditures (Including about §4.600,460
fot e I DO ) s s et N SR £ b =t o £32,127,017 §38,627,486
Amouny expended to June 30 10908 for constriie- :
tlon, &o., In éxceas of amount rocel visd $1,700,334

Nofe.—The “adyance to the Philk. Tractlon Co.l' In 1007-08 conslsted
of $58,120 for redomption of collateral trust bonds of that company,

The prinecipal 1tems embraced In the advance to the Unfon Traction Co.
In 1007-08 were for sinking fund of People's Pass. Ry, 48, §125,000, and of
Unlon Traction collnteral 15, $60,040.

“Afarket St Subway and Elevated constriction, $17,708,250, Includes
(bealdes coat of subway, elevated, terminals, track, electrieal constructlon,
&) two years' Interest prior to 1007-08 on £10,000,000 4 % bonds, $800,-
000: “Interest’” (In 1907-08) ., Including, 1t 18 understood, the Interest on tho
Aforeanld bonds, &c., $432,.278) commission on sale of bonds, $300,000; car
equipment, SAAK7,242; Nelaware power housge, $1,630,1568,

I'The Installmernt on the stock payahle Sept. 0, 1t I 8alil, has all been pald
oxcept about $208,000,~—Ed.[—V. 87, p. 015, 481,

Sears, Roebuck & Oo.
(Report Jor Fiscal Year ending June 30 1908.)
The company was incorporated under the laws of New

York on June 16 1906 as successor of 4 carporation of the
same name organized under the laws of Illinois in 1896.

connts,
4, all expenses and adminis-
47,187,207 48,218,835

Purch
$3.535.,548 32,042,028

$2,301,328
69,6806

$2.481,014
3273727

tration charges - - o e ece e 38,452,508
70,804 50,000

33,006,347 $2.602,028
§167,845

Total Income
ntereat
Repalrs, renewals and depreciation. -
Preferred dividend

Sumlus for year $1,252,200 52,542,900 §2.342,046
a Sales In L1006 are stated before deducting returmns, allowances ,discotints,
&c.. amounting ln 1006-07 to. 52,562,052, .

GENERAL BALANCE SHEET JUNE 30,
1908, 1007,

Homan Av.prop'y { 6,243,056 | Commun stock - --30,000,000. 30,000,000

Othor redl oot de. 1,341,150 | Prof, sti, 75 cum. 9,750,000 0,750,000

Ciood will & pat'ls 39,206,355 1 30,000,000 | Do 1o ofnelils, §

Inyest.in oth.cos. | L *085,000) for lodns_- £,130,817

Add'ngduring year 314,530 54,148 | Die for md SRY. 400

Supplies & mdse. . 5012, 06,911,420 |Other open acet: 287,358

Outslile ontorprizes Bllla payable. - .. 1,550,000
wholly owned. . 0| Pref. atock July 1. 170,625

Adyances to mifes. 1. 5 \:’urpllm.- cecese=-3:,800,108. T

I

Angeig— Liahilistes—

1.48 42,800

Bundry poersons. ..

Dua from custom'rs 204,100

Dug RIRS,, ¢laims,
e

Insur, & int, Inady,

Canhr oo o s

i
04,505

46,607
1L072,215

Toll. ceeaeas .4&3_‘."3.39”- 40,707,876| Total 40,373,300 49.707.370

* Ten companies.—Y, 85, p. 563,

Virginia Iron, Coal & Coke Oo.
(Report for Fiscal Year ending June 30 1908.)

President Henry K, MeHarg, under date of New York,
Aug. 13 1908, says in substance:

General Resulls,—1If we bave not made any money, we have not Jost
any, and your propertles generally ard In g much better eondition than
Ihb},' were twelve montlis ago,

Under o resolution of the board August 5 1907 the sum of §707,194
to credit of pront and loss June 30 1007 was charged off agalnst the cost
ot real estate and plant,

On Dec. 15 1007 we ahut down practically all our ore- mines and opn-
tinued in uipvrnll-.m only two furnaces, one at Bristol and the otber at
Roanoke, through the 0rst slx months of 1008. We resumed operations
In our ore mines At a reduced wage scale on Feb, 1 1908 and have accnmiy-
lated over 100,000 tons Of ron ore at our varldus furnaces g of July 1 1908,

The hard times affected our coal business ns disastrously: as 1€ did the
demand for lron, and we were obllged 1o shul down entirely two of our
conl aperationsd and reduce our production at the othérs very much, snd
also reduce the amount of coke produced,

The company made durlng the yéar 134,271 tons of iron; the coal mine
wis 168,141 tons and the coke produced was 241,750 tong,

Acquisttlon, Development, &c—We have purchased about 1,000 acres
of lron ore nods near Cartersville, Ga., for about $108,000 cash,

Further development of the Scott property purchased ome two yeors
oo contlguous o the Vieginla & Scuthwestern Ry, cmphasiees our
bellef In the value of this propecty.

The owners of the Marlon & Rye Valley RRE. have concluded. to extend
thelr Hne Into Ashe County, N, €., and 1T am told by partieg In, interest
have made financial arrangements for eonstructlon this fall. “This will
upen the Ballouw properties In which we neguired the minersl rights and
to which T referred In the last report as belng some 30 anlles wway from
rallroad eonnectlin,

Binet Payment Receleed —Sines the close of the tscal year, the Southern
Tallway Co. has pald the balance due us, with Intenst, for the purchase
of the Virginla & Southwestérn stock, so that all our demand hills payable,
as shown hy the balance sheet, have been pald and your company has a
ensh balanee at this writlng In bank of about $260,000, (Compare V. 83,
1 035, 1035; V., 85, p. 1208}

Prices~—Very low prices: have been made for Virginin and Alabama
frons within the last four months and your management has diseontinyed
making sales, expecting better prices. At the writing of this report, the
company has on hand approximately 70,000 tons of oo, This s all
pald for and no money has been borrowed oo It. At present therogls
a distinetly better demand on all sldes. Bt

Bonds. Retired.—We have retlred by purchase thls year. $251,000 first
mortgage 58 costing $2343.047 and £15,000 Carter Coal Iron bonds
costing $15,783.  These changes appear In the balance sheet

Improvement An Financtgl Condition —Since Jan. 1| 1803 there has been
A decrease of $3.0967,000 1o the Uabilittes ahead of the stock, belng ap-
proximately $721,000 n year, or In excess of 89 on the stock. This of
coursy takes no account of money spent for new propertles or Improve-
ments, which amount to approximately $1.600,000, ¢ have sold some
prapertles, but we have also purehased others, Our coal [snds have, with-
out questlon, enhanced much in value and my personal opinlon 1§ that,
talken ns & whole, our property Is conservatlyely worth from g\"i %33 1-3%
more than when the company was reorganized on Jan, 1 1603,

EARNINGS FOR YEAR ENDING JUNE 30.

—Yenr 1907-08— ——Year 1006-07—
Gross. el Grois. Net.
32,275,716 200,280 $3,588,0643 $730.783
642 6,015 2
166,746

76,045
837,207
420,030 5,464
117,481 18’
AB0
200,003
$3,028 621 470,507
INCOME ACCOUNT.

Operations of—
Furngeey
Foundries .
Coal mines.
Coke ovens ... .
Crescent Works -
Saw milg. - -
Grist mills

1,
158,654
33,600 407

$0B4.0168

1007-08, 1006-87.

Other Income: For year 1907-08, Interest and dlsoount
{

£47,030); farms and farm rentals (38,781);

migcellancons earnings ($40,749) oo o coee e an 507,140 §52.453

31,087,300

$30,000
207,496

23,3681 16,045

Total net Income 5076707
Deductions—

[} v R ST ee 5 £51,500
Bond Interest. = 204,87
Insurance ($21,640) and exp. Idle pla
Development - .

Dead rents and contracts ($41,307), operation of
Jackson Ferry ($230) and operatlon of tan- -
nerles ($1,056) ...co.—.oL 18,747
$407,362
$680.,007

42,500

3458762

Nét profit for the year. . —oouooo . $117,945

tized for FRASER
/lfraser.stlouisfed.org/
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Operating expenses were charged durlng the yvear with $300 428 for
depreelation, viz.: Depreclation of coal lands, $565.0915; depreclation of ora
langds, $10,225; depreclation of Improvements to leaged pro ertles, $51,14
depreclation of lmprovements to owned propertles, $151,650: furnace re-
pitlrs, $33.452,

There was spent S444.000 during the yeéar for Improvements Lo, awn
and leased propertles, vis.: lmprovements to owned properties, $105,651 ;
tmprovements to leased properties, 116,713 repalis to furnnees, 521,755,

HALANCE SHEET JUNE 30.

1005, 1807, 1905, 107,

2 5 Elalilities— 3 g

040 13,605,441 il':\nlml slock. .. 10,000,000 10,00

Equipment 23 23 First mtgo, bonda. 4,887,000 i
Heouritles owned i Prior len Bonds .
Sales ledeor Dol 702,201 | Unpald vouchers. .
Bills recelvabl H34.204 1,317,405 | Unpatd pay-rolls.
Cash - e 51,045 8 Adrounts payalile_
Muterinlg - = 1,70T;:321 Taxes aeorued. -,
Miseellaneous . .. 71,684 Bills paynble. . __
Interest acormed - .
Doprec,, &e,, find
Froft aud Ioss.

Tatal 16,552,450 17,021,665 Total._ . ...

_.16,552,450 17,021,605
—V. 86, p. 1208,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Alberta Railway & Irrigation Oo.—See Canadian Pacifie
Ry. under “Reports and Documents” on a subsequent page.
—V. B1, p. 508

Albuquerque Eastern Ry.—Meorger.—See New Mexico
Central RR. in V. 87, p. 678.

American (Electric) Railways, Philadelphia.—Report of
Halding Company.—The statement for the fiseal yenr ending
June 30 shows gross receipts of fthe controlled gompanies
$2,027 437, against 82,868,156 in 1906-07. The results for
the American Railways are as follows:

Yeur— Recefpts. Erpenses. Bond Inferest. Dir. (635).
L007-08 $108,7568 $15,701 $155,854 $305,706
1006-07 _ -~ 527,062 10,008 122,635 04,303
1005-06 .- .. 480,711 10,706 121,775 251,385

V. 88, p. 1524.

Atlantic & Lake Superior By.—Sold.—The Baie Dos
Chalenurs Ry. and the Atlantic & Lake Superior Ry. were
sold on Sept. 10 fo the Royal Trust Co. of Montreal, the only
bidder, the former for $1,050,000, the latter for $350,000.
— Y87 p. 108,

Baie des Chaleurs Ry.—Sald.—Sce
superior Ry. above.—V. 87, p. 165.

Berlin Waterloo Wellesley & Lake Huron Ry.—Bonds —
A mortgage dated Jan, 1 1908 has br:el_x filedd for record
to secure an issue of §426,000 bonds, this company being
the party of the first part, the Royal Trust Co. the party
of the second part and the Canadian Pacific Ry, Co. the
party of the third part.

Central of Georgia Ry.—Profective Commilles,—At thoe
meeting held on 'l'lu_-.sduy‘ut the office of Prmc_:e & Whitely,
52 Broadway, the following protective committee was ap-

sointed to act on behalf of the holders of the first preference
incoimne bonds, on which no interest was paid Sept. I: R, Wal-
ter Levy of Maitland, L‘upsjt:ﬂ_ & Co., New Ytnrk; rocderick
Willinm Scott of Seoft & Stringfellow, Richmond, Va.,
and Walter I'. Gardner of Groesbeck & Co., New York. The
committee invites deposit of bonds, with the Metropolitan
Trust Co. of New York as depositary, for the purpose of
protest, and further action if necessary.

An advertlsement (on another page) states that deposits must be made
ot later than Sept, 28, as protest will have to be filed with the trustee of
the mortgage by the 30th Inst. Bondholders will In no event be obllgated
to o ntribute tor expenses In excess of 87 50 for each hond deposited, A
figt Installment of $2 50 per bond Is payable at the time of deposit,  Jos.
5. Dale, 52 Willlam St,, New York, 18 Secretary of the committee,.—V, 87.
. 677, 540.

Chicago Great Western Ry.—Payment of Interest on Bonds
af Controlled Company.—Judge Sanborn in the United States
Cireuit Court at 5t. Paul on Sept. 15 authorized the receivers
of the Chicago Great W estern to pay $116,220 interest due
Oct. 1 on the $5,811,000 first 1110rtg1_1gc 495 bondls of the
Wisconsin Minn. & Pacific Ry. Judge Sanborn stipulated:

That the recelvers shall relmburse themselves for advances from the
operatlons of the Wisconsin Minnesotn & Paclfic Ry. ahove the exponses
npnuemlin i that the advances shall be deemed a8 made solely to protect
the stack of the Wisconsln Minunesots & Paclllc Ry.. and that the advanees
made shinll be applied exclusively to the payment of the Intorest,

[The Interest fdua June 1 1008 on the $12,000,000 4 % bonds of the Mason
Clty & Fort Dodee RE. was pald as usual, when due, at the office of Binlr
& Co.—Ed. “Chronlele,"—V, 87, p. 613, 414,

Ohicago Indianapolis & Louisville Ry.—Report.—The re-
port for the fiscal year ending June 30 shows:

Yedar— Truss, Nel. Other Inc.  Oharges. Stirplus.
A007-08...._..856,167,100 $1,181,702 $272,423 §1,073,763 Si63
100807 5,088,867 1,825,415 233188 1,083,577

During ench of the fscal yenrs there were pald dividends of 49 (200,000
an the preferred stock and 3% (3316,000) on the commean stool, leaving
balance, defieik, of $152,038 In 1007708, agalnst $480,026 [0 1906-07.—
V. 85, p. 920,

Ooloratl_p Springs & Cripple Creek District Ry.—Bonds
Called. —Fourleen socond mortgage 5% gold bonds haye
been drawn for redem ption on Oct. 1 at par and interest at
the office of the International Trust Co. of Denver, Col.,
trustee.—V. 81, p. 725.

Columbus (0.) Ra;lway & Light Co.—Lease Ralified,—
The shareholders on Sept. 18 ratified the proposition to take
over under S0-year lease the properties recently purchased
by the new 'l.fn}uu'rbmf Light, Heat & Power Co. from the
Colum bus Public Service Co.; per plan in V. 87, p. 346, 543.

Erie RR.—Purchase of October Coupons.—J, P. Morgan

Co , eferring to the previous notices as to the purchase

eow_wns due July 1, August 1 and Sept. 1 1903, announce

Surplus.
§21,407
80,167
04,845

Atlantic & TLake
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that on or before Sept. 30 they will purchase at par eonpons
due Oct: 1 1908 from the following bonds:

N. ¥. & Brle RR. Co. 4th M.4% bds. | Bergen County HR. o, 6% bonds.
Long Dock Co. bands, BErie 8RR, (b, econvertihlé S0-yvear
Jefforson Br. R, Co. ol s 1.!!-!'I1:'-idf\ aud 1B,

b bonids, : §
Compare V. 87, p. 613, 414, 285, and V. 86, p, 1106

Great Northern Ry.—See “Great Northern Ore Proper-
ties"” under “Industrials” below.—V. 87, p. 1606,

Illinois Central RR.—Listed.—The New York Stock
[ixchange has listed the $14,256.000 additionnal stocle. which
was offered to sharcholders at par in May last (V. 86, p.
81, 1520), the last installment of 509, having biin due
Sept. 17, making the total amount listed S 100,206,000,

Earnings —The earnings on an average of 4,420 miles
of road,as reported on the new basis of acecounting, makes
the following comparison (or miseomparison) with the
results shown in the rveport for 1906-07 on 4,371 miles:
Fizcal fiross Nt xOiher All Irietd, Hilanee

Yenr— Revenue. Retertue. Ineame, CNiraes. (7%  (sve below:)
U07-08. 52,830,427 12,740,774 5,715,754 7,779,206 6.652 K00 3,080,473
1H0G-07 __06,610,633 10,545,108 2.818,575 7,070,502 6.662.800 5,034,201
X Nofe,—Other Income tn 1RO7-08 Inclides “Inecident to operatlon, $4;-
457,220, and Intersst from {nvestmonts, &o,, $2.358.625;" o 1900.07
It enmsisted of “Income from Investments and miscellanenus profits; -
cluding net repelpts from sale of lands'’,

“lxpenses other than operating expenses” in 1907-08
amounted to $3,686,874, rodueing the year's surplus to
21,343,500 —V. 86, p. 1529, 1343,

Louisiana & Arkansas Ry.—Report.—For the yoarending
Jung 40:

Year— Giross. Net. Oth. Inc.
107-08 -_§1,144 622  $538 878 $435,6736
1006-07 .. 1,218,837 408,078 42,365
—V. 80, p. 1206,

Minneapolis St. Paul & Sault Ste. Marie Ry.—Report.—
The results for the year ending June 30 were:
Year— Gross. Nel. Other [ne.  Charges.
1007-08 811,500,857 §4,300,802 609,012 83,002,185
1006-07_ .. 12,802,078 468,630 2,076 2.001,021 2,008,685

11,074,462 5,780,002 62 0656 2,085,181 A,207, 088

Dividends at 5% on the common stock (2603,015) and 7% on the pre-
ferred stock (S488,743) call for $1,181,708 1n 1907-08: In carllor years 4%
on comimon Stock ($564,0120 was pald nnd 795 on the preferred stock
(3454,087) , amounting to $1,008.600.—V. 87, p. 477, |
_ Philadelphia Rapid Transit Co.—Reaport.—3ee “Annual
Reports.”

Bond Issue Authorized.—The shareholders at the annual
meeting on. Wednesday authorized the making of the new
$5,000,000 bond issue, which it is proposed fo secure by
pledge of a D99-year lease of the subwiy ancl elevatied system
and the stock of the Market St. Dlevated Passenger Ry.,
also shares of stack in other subsidiary corporations (V.
87, p. 97,

We want and nced this $5,000,000 for new pay-ie-you-enter cears; for
other equlpment, and, If times keep hard, to pay for & Ltie patlence, so
that, until we can collect all our fares, and also uutll husiness frets hotter,
we ean meet the small annual deflolt.

This company has spent $40,000,000 I the past six vears.. Ten milllons
of bonds have been lssued on the Market Street Elevitod & Subway, which
cost §20.000,000, and there romalns an equlty of 310,000,000,

The Unlon Tractlon Co. owna splendid secirities, 1t 1§ the owner olit-
right of the Lehlgh Avenue Hy. Co. (Stock 3600,000—no bonds issued),
old Willow Grove rond; (Doylestown & Willow Grove Ry., 13 miles, stoolk,
$500,000; bonds, $500,000) and the 224 St. & Allegheny Ave, Fassenger
Ry. (stock §1,002,000; (!)nld I, $H61,400—Fd.). 16 owns more than half
the stock of the West Philadelphla Passenger Ry, Co. (stack $760,000, all
pald In; honds $1,000,000), which Includes all” Market St. surface [nes.

b owns one-quarter of the eapltal stoek of the old Unlon Passenger Hallway
Co. (stock $1,500.000;pald In, $625,000; honded debt $750,000) and it
owns the Contlnental Passenger Ry, (stock lssued $1,000,000; pald In
$680.000. fund 4 dibe 280 000), and b Twelfith & Sixt enth Sts.
rond (Emplee Passengor Ry., stock, $600,000: bonds, 5200.000). These
shares belone to the Unlon Praction Co. (directly or thraugh subscompantes.

Ed.) and can be used only with the assent of the stockholders. A special
mecting to get such assent will be called.

We need alittle patience until wi can stop leals and get all the fares Into
the treasury. We hope that the new *‘pay-ns-you-enter cars will prove
A success, I fares romain low, and we cannot callect all that are due us,
we may need some of the money for general purposes this year or another.
It will be ralsed a3 we need 16—V, &7, . ai.q. iN1:

Pittsburgh & Allegheny Valley Ry.—New Trustee.—At
Pittsburgh on Sept. 12 Judgea Cohon, Swearingen and Car-
nahan appointed the Safe Deposit & Trust Co. of Pittsburgh
as trustee tmfl‘cr the first mortgage of 1903, to succeed the
Real Estate Trust Co. of Philadelphia, which recently re-
signed. Compare V. 85, p. 161; V. 86, p. 982,

Pittsburgh Cincinnati Ohicago & St. Louis Ry.—Listed.
—The New York Stock Exchange has listed $6,000,000
consolidated mortgage guaranteed 49 bonds, series G,
due 1957. °

Flarnings.—For 6 months ending June 30:
dross earnings Sl4.412 400 Dedictions (Con.) —

Net (over taxes) -~ 30,051,600 Hire of equipment....... $208,0061
Qther Income- 113,014 —_—
— | Nat Ineome 51,208,888

,{fi:‘:?rtl—"-mmc ....... ~-sd A05,010 Sr::l‘!ll;_:',\mnml (!1t\'|tf(.'l‘l1llgy
tut, and fixed charges.._ 1,634,560 on cammon) o2 1,250,404
Bentals leased and oper.

ORAS = 5 o el el S $30,304
—V. 86, p. 1410.

Rio de Janeiro Tramway Light & Power Oo., Ltd, —
Listed in Lm{.:fqu.—’[‘hc London Stock BExchange has listed
2456,0600 additional first morteage 30-year 5% gold baonds
Nos. 53,001 to 55235 and 75,226 (o 77,000 for $100, and
20,490 to 29,600 for 8500 each. Compare V. 87, p. 07.

Second Avenue RR., New York.—Separate Receiver De-
nied. —Judge Lacombe in the United States Cireuit Court
on Thursday denied the application of the Guaranty Trust
Co., trustee of the first consolidivtod mortgage, for the ap-
pointment of a separate receiver, without prejidice, how-
ever, to its renewal in a State court, :

-lt-d’ e Lacombe gays that In the recent lnvcsuﬁntlon by thefrecolven of

the Metropolltan Street Ry., they found that the Sccond Avonug line Is
rum under the exlsting fease at a loss of $200,0008 year andfueatly

Charaes, Des (3%5). Bal..Sr;
S107.905  $112,600 572,048
L74,900 L12.000 112,084

Haul,, Sur.
£3,000,860

663,108 ] Balance, surplus
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$800,000 whl be required to put 1t 1o an efficlent condition,  Negotiatlons
were begun L errange for some sort of reduced compensgation go that lm-
provements could be made. The Court says;  'I'his applieation for the
appolntment of an Independent recelvor {ndicitos the termination of such
negotiations,  The mere clreumstaoce (1o the absence of diversity of
cltleenship) that the Second Ave, property hins remained In the hands of
thae Metropalltan recelvers durlng the pendeney of these negotiations shonld
not be controlling as to the form In which complainant may obtialn rullef,
since recelvers nve offered to returm the |u'u]\vrr.y antd are rendy to dellver
1o OWnem or oWiners' representatives @ any t n'm-._"—V. H?.‘ [ 347,

Union Pacific RR.—Now Rolling Stock—The roads of
this system, as reported in the “Railroad Age Gazotte' of
sept. 11, have ordered 5,130 conrs, namely: 2,450 50-ton
box ears, 1,000 50-ton flat cars and 450 ballast cars, (rom
the American Car & Foundry Co.; 170 50-ton hopper cars
and 490 50-ton gondola ears from the Cambrin Steel Co.;
450 40-ton stock ears, 50 30-ton furniture cars and 70 co-
booses from the Standard Steel Car Co.

PROPOSED DIVISION OF NEW CARS JUST ORNDERED.
Box Bi-ton Bal- H0-on Gon Stk. Fuyr Cd-
dtlat,  laat, Hu_{r. dolas, Clars, n're. boos
HBaeilie 4 S e 20N 60 G0 4

1]} S - 100" -

11T = - - - e

q0NL 2 200 ..
“A50 100
300 =l i
150 i

Unton
Qregon RE, & Navigation. . _
Oregon & Callfornin :
Galy, Har. & 5§ A

Houston & Toxas Contral. .
Oregon & Washington. ____
Houston Fast & West Texas, |
Can. Yaqul River & Pacliic
Sonorn Hallwas

Contml PAoINe - Co essomoaos oo Al
Glla Valley Gl b & Warth -
Phoenlx & Eastern Sa

1,000

450 &0 70

ceea2S 4050 450 170 480

Virginia Passenger & Power Co., Richmond, Va.—857
Deposited.—Notice is given that more than 85% of all the
securitios for which provision is made in the reorganization
plan dated Aug, 1 1908 (sce V. 87, p. 347) have been de-
posited thereundor,

The extension of time to Oet, 15 was maide ok the request of holders who
had not had time to make deposits. By that time the committee expects
ta hive more thin 00 % of the secaritiea,—V. 87, p. 670,

Western Pacific Ry.—[Financing.—lhe directors have
authorized the sale to the Denver & Rio Grande RR. at 75
of an amount of its second mortgage 5% sinking fund gold
bonds sufficient to complete the main line from  Sult Lake
fo Oakland, Californis. The authorized issue of the seconds
is 825,000,000, The amount to be sold to the D. & R. (.
was recently reportedas about $20,000,000 (V. 86, p. 224),
but is now stated to be uneertain, depending on the cost
of construction. The bhonds are dated July 1 1908 and
mature July 1 1852, redeemable at par and interest on any
interest day on 60 days' nofice. Central Trust Co., New
York, trustee,

To finance this purchase, the D. & R, G. sold some months
ago to Blair & Co. $10,000,000 of ils 3-5-year 6%, convertible
noles, seeured by $22,500,000 of its own new refunding bonds,
The notes are dated Aug. 1 1908 and mature Aug, 1 1911,
but at the option of the railrond may be extended to Aug. 1
1913 on payment of 29 in cash to the holders. The notes
are all issued in denominations of 1,000 and are authaorized
to the amount of §15,000,000. The bankers have an option
on the balinee.—V. 87, p. 679, 256,

Wheeling & Lake Erie Ry.—oreclosure Suit.—The Central
Trust Co. of New York, as trustee of the general mortgage,
under which $12,000,000 bonds have been issued and de-
posited as collateral for the 88,000,000 notes that matured
Aug. 1 last, on Sept. 15 filed a petition before Judge R. W.
Taylerin the United States Cireuit Court at Youngstown, O,
to foreclose the morfgage. ‘The step is presumably pre-
liminary to the passing of control to the syndicate which
purchased the notes, Compare V. 87, p. 348, 286.—V.
87, p. 016, 416.

Wiscongin Minnesota & Pacific RR.—Payment of Interest.
~—iee Chicago Great Western Ry, above.—V. 84, p. 694,

INDUSTRIAL, GAS AND MISOELLANEOUS.

American Agricultural Ohemical Oo,—Caonvertible Bonds, —

The shareholders ub the annual meeting on Thursday author-
ized an issue of §12,000,000 debentures, to bear not exceed-
ing 6%, interest, und to be issuable at diseretion of directors;
par value $1,000 and multiples. The preferved stock (6%
cumulative) was inecreasoed HJy £12,000,000 to provide for
the conversion of the debentures at par.
' AN exchange Journal says: “Of the $12,000,000 convertible bonds, $8,-
000,000 Wil pro ml:lf be offered to stockholders shortly.  The bonds will
b imderwritten by Hoston and New Yorle bankers, but the underwrlting
has not been delnitely elosed. At the present time the company had out-
standing about §6,000,000 of notes payable, & reduction of about 409 sineo
Jume 30, 1t has been deemed wise, however, to 1ssue $8,000,000 honds, so
a8 to have sulflicient working capital to take care of the mazximum. needs
of the spring and surmmer lnf}lllfl?. when gales are the lacgest,  The pro-
cegds from the sale of these Bonds will bring the total net quick assets up to
approximately 817,000,000, :

New Divectors.—F. Li. Ames of Boston and Chas. B.
Hobbs of New York have been elected to the board to fill
vacancies,—V. 87, p. 477, 417.

American Car & Foundry_.—Lur?s Order for Cuare—See
Union Pacific RR. under “Railroads” above.—V. 81, p. 616.

American Grass Twine Co.—Change of Name—Iteduction
of Capital Stoek.—The stockholders will meet ut the office
of the com pany, 377 Broadway, New York City; on Oct. 14
1908 to act on (1) chunging the name of the cmnﬁ:lny ta
Crex Carpet Col (2) reducing the capital stock from
$15,000,000 to $3,000,000, A cireular dated Sept. 20 says:

The directors belleve that thoe name Crex Carpet Co. will be o better
dedlgnation for the company than 118 present name, as 1t 15 more Intimately

b://fraser.stlouisfed.org/

connected with the buslness which has given the company |ts reputation.

The pregent eapltalization conslsting of 150,000 shares of the par valug
of 3100 cach subjeots the company to an un necessary éxpenge on acebunt
of taxatlon in varous States. It s desirnble that the capltalization
should be made to approximate more elosely the value of gyoh tangible
Asseis, which s conservativiy placed at $3,000,000, The eapltalization
WHL then be such thit it should hé passible to pay substantial dividends.

It 15 the Intention to carry this réduction intoefTfect through the surrender
by every shareholder of hisg shares, and the |ssoe to him of new shares
in the proportion of one pew share for every flve shares surrendered,  As
the new toral eapitallzation will be Just one-fith of the old, esch ghire-
folders® new holdings will represent the same propoftionste Inlorest as
the ol and wilf be of the sime iutrln.-a!(- vatus, [Sigmed, John M, Rabluson,
President; and W. A. Plall, Secretary.]—V. &6, p. 600

American Malt Oorporation.—/Pirst Dividend, 2 La0r, Semi-

Annual, to Be Paid by New Company Nov, 8. —The following
announeement was made Thursday night:

The buard of dircators of the Amerdean Malting Co. (old company) have
declared a semi-annual dividend of §1 46 per share (1.58 %) o its [:rv!uﬂr(‘il
ftock, payable Nov. 2 1008 Lo ¥Lo olders of record on 'Oct, 221008, The
varnlngs ol the company for (he yed Ang. 31 1508 fully warrant the
directors In making a decinrs ate.  The anuunl repert 18 not
yeu ready for publication, but will be Issued at the time of lssulne notloes
for the anpusl meeting, to be held I November.,  [Of the $14,440 000 pre-
ferred stock of the American Malting Co. 213,925 500 18 owned by the new
company, the Amefiecon Malt Corporation. which will recelve §217.238
Irom the sfarcsald dividend,=—Ed.]

Subsequently the b o of dlrectors of the Amerean Malt Corporation
declared out of the funds which It will reeelve a2 dividends upon the
preferred stoek of the Amorican Malting Co. held In the treasury of the cor-
poratlon, n semi-annual dividend of 24 %6 upon Its [$8,833,810] preferred
stoek (calling for $215,845), pavable Nov. 3 10908, ordering the transfer
hl'f;‘l_tjﬁl closed for the purpose of the sald dividend on Oct. 22 1908.—V. &6,
P BAd.

American Bugar Refining Co.—Held Not Liable to Aceount
lo Pennsylvania Sugar Co.—See that company below.—
V. 86, p. 1411.

American Telephone & Telegraph Co,.—Important Erunts
.-!}'fdrrhw.y Controlled Properties.—See Chicago Telephone Co.,
Cnmberland Telephone & Telegraph Co. and New England
'I._-I‘:plufne & Telegraph Co. below.—V. 87, p. 680, 516.

Earnings.—For the first eight months of 1908 and 1907:

Eight Months ending Aug. 31— 1008,
Income from dividends. . ..« .o 510,034,017

Interest and other revenue from associsted and

lHeensod companles

Telephono traflle (net) .

Roal estate .

Othoer Eogroes

1407,
$8,040,710
5,145,044

6,506,084
2,408,757

&,871,356
A7,012
406,057

$10,605 426
1,308,007

$18.206.320
0,100,423
0,120,002

IATAIE TSN, T Y e o S - $7.075,814
—V. 87, p. 680, 548,

American Tube & Stamping Co.—Honds Called,—Ten
(810,000) first mortgage bonds of 1902 have been called
for redemption on Oet. 1 1908 at 105 and interes{ at the
Trust Co. of Ameriea (formerly the Colonial Trust (o)) of
New York, trustee.—V. 86, p. 605.

Anaheim (Cal.) Union Water Co.—Bonds.—The sharehold-
ers voted Sept: 12 to authorize an issue of £300.000
bonds to provide for existing indebtedness and for additions
and improvements. The “Los Angeles Times” says:

The lndebtedness on June 1 was $278,580, represénted Ly bonds of
$75,000 and unsécured notes for $203,680, of which $140,655 are now
matured, $28,925 will be payable within the next year nod one note lor
420,000 will mature In November 1009,  |A certificate fled under the Call-
fornin laws In January 1007 showed authorized capital stock, $1,200,000,
subsoribed 335,000, and directors: B, A, Saxton, B, Dreyfus, P, H. Kelth,
L. Schorn, A, MeDermott, W, McFadden, W. Fromhelm.—Ed. ""Chroni-
ae.] Cotapare V. 80, p. 1237. ;

Baltimore (Md.) Electrle Oo.—FEarnings.—See Congoli-
dated Gas, Eleetric Light & Power Co. of Baltimore below.
—V. 85, p. 1340.

Barney & 8mith Car Co., Dayton, O,—Complete Suspension
of Dividends,—No dividends, we legrn, have been declared
on the common stock ginee December 1907 or on the pre-
ferred stock eince June 1908.—V. 87, p. 168.

Booth & OQo.—Creditors’ Committee.—The following
areditors’ commnittes of seven members hns been formed
to watch and protect the interests of the creditors of the
company: Ernest A. Hamill, President Corn Exehange
National Bank of Chicago; Frank O. Welmore, Vice-Presi-
dent First Nutional Bunk of Chicago: Joseph T. Talbot,
First Vice-President Commercial National Bank of Chicago;
and Alexander Robertson, Vice-President Continental Nat.,
Bunk of Chicago; also representatives of the National Park
Bank of New York; the Shawmut National Bank of Boston;
the Bontmen's National Bank of St. Louis. [F. 8.
Moesler & Co. of Boston have sent out a eircular letter
to creditor banks asking for cooperation in realizing on the
assets of the company.] See V. 87, p. (80, G76.

Brooklyn (N. ¥.) Union Gas Oo,—Djvidend Rala Increased
to 6% per Annum.—The directors on Sept. 12 declared a
gemni-nnnunl dividend of 39, payabh: Oct, 1 to shareholders
of record Sept. 21. The dividend /pm‘(] March 2 1908, the
firat sinee June 1 1906, was only 21577 .

mrwws.—-}lana-mno. 10G1-1903, 1004, 1005,
Par cent.] 0 yearly. 8 yeady. i 8
—V. 87, p. 228.

Qity Investing Oo., New York,—New Stock,—The share-
holders will vote Oct. 1 on a proposition to increase the capi-
tal stock from 4,000,000 to $5,000,000; algo on elassifying
the capital stock, if the same be increased, g0 that $4,000,-
000 thereof shall be eommon stoek and $1,000,000 preferred
stock, with preference both as to dividends and as to assets.
All shares will have a par value of $100, as now (V. 82, p.
336).—V. 85, p. 1341.

Congolidated Gas, Electric Light & Power Co. of Balti-
more.—Rates—Earnings of Conlrolled Compuny.—The ¢om-

$10,780,003
1,308,023

S15,082,880
4,621,086
5,262,056

5,400,738

Total Inconte
Expenses . _. ;

Notearnlugs: . _____
Deduct interest. . Tt L i — e ==
Dividend for 6 months, 4%, April and July

1608,

1006,
3 Mehi 2 ¥

1007,
0
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pany om Sept. 12 published a detailed official statement

in the adyertising columns of the “Baltimore SBun,” for

the purpose of refuting the charge of having established

excessive rates. This statement submits a comparative

table to show that “the rates now standard with the com-
any are really lower than those charged in other cities.”
t also contains the following:

At the sime of the acqulsition of the Baltimore Electric Co. by the Con-
golidated company, the rates for electric current were less than half the
ratea recolved Inplmost overy large eity In the Unlted States, and on these
rates the Baltimare Electric Power Co. was not earniog sufflclent money to
plny :wzi:lh rds of the Interest on lts bonds which were sold to equip the

ant, &C.

g We now call attention to the fact that at this thme the Daltlmore Fleetrlc
Co. 13 atlll not earning sufflclent rovenus to tale care of the guaranties
made by, the Consolldated Compauy of payments ta be made on [ts secnrl-
tles In accordance with the terms of purchase.—V. 85, p. 1341, 1271,

Chicago (Ill.) Telephone Co.—Official Statement.—Below
is the announcement made on Sept. 11 by President B, 13,
Sunny, regarding the proposed stock dividend of 207,
the reduetion of the annual dividend rate beginning next
December from. 109% to 89, and the making of a first
mortgnge:

The directors to-day deelared the usual 2344 % quarterly dividend, pay-
able Sépt. 30,  The dicectors have also votc(’l that o cash dividend o ge

er share be declared payable Dee. 31 1508 to staekholders of record Dec.
23 1008. The directors hava also thls day vited that certificates of shares
of the comipany's stook he Issued on Oct, 10 1908 at the rate of one share for
each Hve shares, to stockholders of récord at tie close of business Oct, 3.

The surplus and reserve accounts amaount to $7,332,038, representing
the accumulated undivided results of more than 25 years of business,
which linve been Invested In the property for new constructlon, The
directors voted: to lssue certificates to atockholders (or 34,500,000 of thi
amount, leaving $2,832,038 to the oredit of the aceount. This balance
to) surplus and reserve Is ample (o provide agalnst any depreciatlon that
the usual conservatlve routine o charging off to malntenance may not
have cared for.  Alter the distributlon as above, which amounts to one
now ahare for five, the capltal stoelkk will stand at $27.000,000.  There
are now 220,000 telephone stations owned by the company, 50 that the
capltallzation 15 $123 per statlon—a remarkably low fgure.

A recent statement covering the capltal Investment of the pringipal
Independent telepbune companles In the United States sliows the Invest-
ment per statlon ns hiligh as $737, and the lowest 1s $§173. The average of
the group 18 $285—or more thao twice that of the Chileago Telephone Co.

The low capitalization per statlon 1o Chicago 15 all the more to the credit
of the company, o vlew of the fact that practleally the entive Chleago
service s In eables and the gredter portlon of these cables Is in unders-
ground cendults. The underground system not only ramifles the entlre
clty, but extends to Waukegan on the north, and will soon form s pact of
the allunderground service to Milwaukee In tho other divections the
underpround system Is conslderably beyond the eity Hmits on the way to
bl east, west, south and southwest.

On the ather hand, the Ngures 08 above for the Independent companies
o donbt Include a large Inlll:i\'i‘-‘l: of poles and wires,

The directors Nxed the dividend at 2% for the quartes ending Dee, 31
1008, S0 that the amount to be pald 1o dividends will he somewhat less
than heretsfore. A holder of ten shares recelving 3100 per pnnum will
now have twelve shares, on which at 8% per annum he will recelve 860,
IPhe diference In the rate amounts Lo a saving to the company of $00,000
per annum, but the stogkholders will have o #tock the dividend rate of
which more nearly ennfoyms to the modern view of & proper return oo an
'ndustrial or uulity stoelk,

The rates for télephone serviee preseribed In the ordlnance passed In
November 1007 are too low to warant the contouation of the polley of
28 yearn of Duuln\g out addittonal stock to pay for new constructlon.
It has therefore been declded to fingnce the company’s constryction
wants for the time being through the sale of first morteare 55 bonds.
The number of w]i-Ph.mg statlons has Increased from 192,000 o 220,700
It a year, o' galn of 28,700, or 10 9%, Notwlthstanding the general business
depression, the eonitruction expendituces for this year' will be sbove
53,000,000, funds for which have been’ provided. With the return to
normal business—indlestlons of which are In abundance—|t will require
$0,000,000 to provide for eonstructlon during 1000,

Notlee Is theretore glven that the dlrectois have voted, sybject to the
approval of ti tockhalders, to puthorlze an lssue of frst morticage 5%
golil bonds In dennminations of $1,000, maturing Dee, 1 1823, all or any of
sl bonds to be redesmuble at princlpsl.interest and o premium of 59 st
the optlon of the company, Dee. L 013 or any interest day thereafter.
Such honda are to be securid by o decu of trust and mortgage upon all the
franchlges anid property of the campany, realand personal.  Bonds may he
Igsued and sold from thome to time up to snaggregate amount of $15,000,000,
atid o additon thereto up to but never exceeding 76 of the net \nerease
In the constructlon and real estate accounts of the company, a8 compared
with th balunees In such pecounts Aug. 31 1908,

Sale pf Bonds—A press dispateh vesterday announced
the awarding of $5,000,000 of the new 59 first mortgage
bonds, nt $091 44 per $1,000 bond, to a syndieate including
the First Trust & Savings Bunk and the Merchants’ Loan &
Trust Co. of Chieago and Lee, Higginson & Co. of Boston,
The award is made subject to the ratification of the proposed
bond issue by the stockholders.—V. 87, p. 680, 349,

Oumberland Telephone & Telegraph Co.—Dividend [y-
creased.—The directors on Sept. 11 deeclared o quarterly
dividend of 2%, payable Oct. 1 on stock of record Sept. 14,
This increases the annual dividend rate from 7 to 8%,
The Ameriean Telephone & Telegraph Co. owns 5297 of
the 819 680 150 capital stock.

Annual Dictlend Record.

1308. 1800, 1000, 1001 fo July 1008,
5% "% 0% 7% yearly.

1802 to "07.
445 yearly.
.87, p o us.
Deschutes (Ore.) Irrigation & Power Oo,—FPayment of
Overdue Intérest.—The committee representing the bondhold-
ers on Aug. 20 sent out checks for the payment of the M:u_ech
coupons on the first mortgage 6% bonds. At the sanfe time
the bondlhelders were requested (o deposit their September
coupons, which it is' hoped to r:l.y ab an early day. The
“Ohia State Journal” of Columbus, €., says:
The foating debt has been practically pald off and within n short time
1L 1S practically cerealn that the money will be in hand to pay the September

coupans, The company has been making some land deals this summer
and the pmnju:ct of a rallroad into Central Oregon 18 causing a flow of

Oct, 1008,
256 (qu.)

settlers Intp that district. At a recent meeting of the board b was declded
that the bonds would agaln be nccepted at o priee of 110 In exchange for
the lands.—V. 86, p. 723,

~ Edison Electric Illuminating COo. of Boston.—Report.—
M iscol. Miscel. Die'd, Bal.
Year—  Gross. Net., Income, Int. Charges. f1L%). surplus
1907-8 54,220,239 $1,648 820 $38 442 $54,980 $125,368 51,300,706 36,100
1006-7_ 4,020,621 1,428,708 41,340 102,417 35,738 1,804,283 27,700
=V. 805, p. 1207.
Empire Ooal Mining Co., Whesling, W. Va.—See Rail
& River Coal Co.—V. 78, p. 2444.
Great Northern Iron Ore Properties.—No Dividend De-
slared —On Sept. 16 1907 dividend No. 1, and on March 16

hitized for FRASER

1908 dividend No. 2, each $1 per share, were paid on the
outstanding ore trust cértificates. This fall no dividend
hias been paid or declared and no meeting of the trustees has
been called to act on the matter. It is therefore assumed
that no distribution will be made at this time, the shipments
of ore this year having been very much smaller than they
were last year.—V. 86, p. 855.

Homestake Mining Co.—Report.—For year ending May 31:
Fiscal Total Op. &Gen. Consir.& Dividenits Bal., sur. or
Year— Inecome.  Erpenses. Surveys. on Siock, Detiecil.
1007-08 -.$4,000,604 §3,844,872 $107,851 (21496)5646,000 sur.§411,282
100007 -, A, 787,783 §,284,247 326,041 (56355%)1,201,200 def. 24,606

Tons of ore milled duripg 1007-08, 1,450,000, agalnst 1,204,177 In 1008-

07, total procceds of bars, $4,717,746, at nan nverage of $3.251 per tof,
agalnst 34,541,008 at an aversge of £3.502 In 1006-07,—Y. 86, p. 112,

International Smokeless Powder & Chemical Co.—Diwi-
dend Inerease.—A somi-annual dividend of 19, (50 cents per
share) has been declared on the 39,000,000 common stock,
payable Oct. 1 fo sharcholders of record Sept. 19. Dividend
distributions were resumed on the common shares last April
after ten months' intermission, with the making of a semi-
annual payment of ¥4 of 19, now increased to 19,

Annual IMyidend Record (Per Cmfn‘ 1} on (J'::mr:ion Stock.

1904——- ———110F gl
Apr. Jduly. Oct. Jan. :\{{{. July Feb. Jutie Ot Fopo Juie Apr,
iy ) 3% 1 i " 180 M O1a36 1M S L5

— V. &0, p. 540,

Massachusetts Lighting Oompanies.—Consolidated Oper-

aling Account.—The Treasurer reports:
S Yedar ending June 30,
1004, 1007,

e ] Y sy

—1008—
oct.
1

Inecrease.
Tatal net Income. .. . §46a, 282 $102.995 §60,487
Nab earnings - e am e 100 TBE 140,850 10,080

About 5150,000 hns beén spent durdng tho past year IoFr permanent m-
provements and additions, fmm which as yet the companics ar meelving
very little bencfie: a part of the expinge of these Improvements 13 reflected
In the lnerense In operating expense.—V. 47, p. 42,

New ¥York & Richmond Gas Oo.—Status.—Porrest & Co .,
Philndelphia, [ollowing their policy of maling periodieal
analysis of the property and earning values of corporations
whose securities fthey handle, have issued, together with
comparative statements of earnings of New York & Rich-
mond Gas Co. and Wilkes-Barre Gos & Electric Co., & copy
of recent letter from the New York & Riehmond Gas Co.
—VY. 87, p. 483,

Northeastern Telephone Co., Portland, Me.—ald.—
See New England Telephone & Tolegraph (o, above.—
V. 85, p. 6a6.

Oberlin (0,) Gas & Electric Bo.—New Stock.—The com-
pany has tiled in Ohio a certificate invreasing its capitul stock
fromn 115,000 (of which £100,000 comion and $156,000
proferred) to $200,000,  There are also eutstanding $115,000
(9%, bonds due in 1925, Annual output of gas about 20,
000,000 cubie feet. J, C, 11ill is President; Charles Mussaus,
Seerotary and Treasurer, Oberlin.

Pennsylvania Sugar Refining Co.—Suil for dccounting
Digmissed—Vice-Chaneellor Walker at Trenton on Sept, 1a
handed down o decision dismissing the suit brought by
{eceiver Larle against the Awerican Sugar Refining Co.
foran accounting.  Compars V.85, p. 340; V. 54, ;;.H:Sl, 1016,

The apinlon, wWhich is lengthy, states that the jpan of $1,250,000 to
Segal by which control of theé Pennsylvanin Company was obtalned, was
an diegil and repreliensible transacilon, but that the only pensity which
conld be Inflleted upon the Ameriean Company for exceeding lis carporate
powers would bie the forfeltare of (8 charter, & motter concerning the State
ulone.

The Court saya In conclusion:  “The Fennsylvanli Sognr Co. wag not a
golng coneern Gt the time (ts stoele wos hypothecated: 188 business had never
begn pstiblished; [t eannat be postalated that JE1Es bustness hid been estab-
lished 1t woulik have been profitable, buk, on the contrary, 1t 1s entlroly
problematical whether 115 husiness would have heen snceessiul In the Nerce
epmpetition It would neccgsarily have encountered from, the defendant
eompany: that, while the complalnant may have shown injury to his n-
solvent comoration, he has not shown damage: Ehat 10 dumaié has been
gulreretd 1t has not beéen proven, beeause 1818 [neapable of proof; thatant!-
poted profits fron A business intended to he, but actyully not, carrled on,
cannot be allowed,'"—V, 86, p. 797.

Rail & River Ooal Co., Pittsburgh.—New Bonds—0ld
Tt P . ~
[gsue Called.—This company gome time since filed o mort-
gage Lo the Fidelity Title & Trust Co. of Pittsburgh as-
trustee £o secure an izsue of 52,500,000 first mortgage
5% gold bonds dated April 1 1908 and due April 1 1938,
but ull_ :sul.j]retr-l. to call on aond after April 1 1018, a6 105,
Denominations $500 and $1,000. Interest paynble April
and Octobor at office of trustee. Sinking fund 5. per ton.
14y inch conl, OFf these bonds $500,000 are reserved for
future exténsions and improvements and the remainder
is being dssued to refund the 82,000,000 first mortgage
5%, bonds, dated April 10 1901, of the Empire Coal Mining
» . i - k)

Co., which were assumod by tlie Rail & River Codl Co.
in 1907, as partial consideration for the property, and have
now been called in at pur. No prior liens remain outstand-
ing., Allinterest paid to date.

The Rall & River Coal ©o. was organtzed bnoJune 1007 under the laws
of West Virginla with $2,000,000 of authorized capltal stoclk, In. shares
of $100 each (all common and sl outstanding and on Jn{)v 201007 took
over the property of the Bmplre Coal Mining Co. of West Virginla (V, 78,
po 2444) . condliting of three mines with dally output eapacity of mora
than 4,000 tons, and the ownership tn fed of 31,500 acres of Plttsburgh
No. & genm conl (here 54 feat l!ll‘:}k\ extendlug for some 8 miles along
the Ohlo Rlver, near Bellalre, O,  The President s H. A, Kulin; Secretary,
Raymond Kaulmann: General Maonger of Mines, J. J, Roby: Auditor,
J. J. McNamara; Gen, Manager of Sales, George Panll.  Oftice of com-
pany, Fulton Bullding, Plttsburgh,

Sheffield Coal & Iron Co.—[oreclosure—Modification of
Plan.—As cortain large sharcholders have failed to agree to
the assessment of 2097 from whieh the $500,000 cash was to
be derived (see [])lnu V. 86, p. 671), the reorganization com-
mittee has decided to foreclose the morfgage and contem-
plates a modification of the plan, which will probably be
muade public at an early day.—V. 86, p. 1593,

For other Investment News sce page 756..
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Meports and Bocwments.

THE CANADIAN PACIFIO RAILWAY COMPANY.

THE FISCAL YEAR ENDED JUNE 30 1008.

TWENTY-SEVENTH ANNUAL REPORT—FOR

To the Shareholders:
The accounts of the Company for the year ended June 30
1908 show the following results:

Loyl i P g VT ey s, R e M S e
Working Expenses.. ..

cememe= a9 T1 384,173 72
49,001,807 70

521,792,366 02
1,112,750 24

Not Eamiogs. oo oo ono-

Net Esrnings of Steamships in e
monthly repurts e PRI

Interest om deposits and loans

Interest from Minneapolls St. Paul & Sault Ste.
Marle Hy., on bonds held by the l‘mn]@nn}' g

Interest from Mineral Bange Rallroad Co., on
bonds held by the Company

Interest from Montreal & Atlantio Ry., and on
other bonds hetd by the Company. . ... ...

D vidend on St, John Bridge & Rallway Bxten-
glon Company Stock

Dividends on Minneapolls St. Paul & Sault Ste.
Marle Ry., Preferréd and Orlinary Stocks
held by the Company ... ...

- $484,600 04
150,720 00
50,160 00
58,062 KO
60,000 00

738,470 80 .
— e 1.541,874.08

524,140,000 20

Deduct Flxed Oharges. #,770,076 71

My o ol s Rl bl L Cnn
Deduct amount transferred to Steamship Re-

placement Account. .. - chdiennees- $800,000 00
Contributlon to Penslon Fund 80,000 DO

880,000 00
From this there has been charged a half-yearly
dividend on Preference Stock of 2%, pald
A Ilﬂt April, 1908 ___ . s . REoos rswu.aw an
And a half-yearly dividend on Ordinary Stock o
4% pald 1st Aprll, 1008 cmree-wd,080,400 00

4,600,740 45

$10,200,182 13
From this there has heen declared a second half-
ynurif dividend on Preference Stoclk of 29,
payable 1at October 1008, ... . ... ... $076,000 05
And a second half-yearly dividend on Ordinary
Stock of 3%, payable 18t October 1008 3,650,400 00
————  4.026.4066 05

Leaving Not Surplusfor the year. . oo - - ..-oaoo- $6,07D,715 48

In addiblon to the above dividends pn Ordinary Stock, 1% was declared
froin Intereat on Land Funds.

2, The working expenses for the year amounted to 60.479),
of the gross earnings and the net earnings to 30,539, as
compared with 64.96 and 35.04%, respectively in 1907,

3. Four per cent Consolidated Debenture Stock to the
amount of £1,975,000 was created and sold, and of the pro-
ceeds the sum of £1,321,594 was applied towards the con-
struction of branch lines in Ontario, Manitoba, Saskatche-
wan, Alberta and British Columbin; £175,152 towards the
completion of two new Inke steamers; and the balance, £478,-
264, was used for aequiring the bonds of other railway com-
panies, whose lines constitute a portion of your system, the
interest on whieh had, with vour anthority, been guaranteed
by your Company.

4. Proference Stock to the amount of £1,000,000 was
created and sold for the purpose of meeting expenditures
that you had sanctioned .

5. Your guaranty of interest wig endorsed on 4%, Congoli-
dated Mortgage Bonds of the Minneapolis 8t. Paul & Sault
dte. Marie Railway Company to the amount of 81,680,000,
issued and sold to meet the cost of constructing eighty-four
miles of railway added to that Company’s system.

6, There was a decided falling off in the sales of vour
agricultural lands, the total area disposed of in the year being
164,450 acres, as against 994,840 acres in the previous year.
The average price realized , however, was much better, being
$9 54 per acre.

7. The contract with the Imperial Government for the
carriage of the mails between Liverpool and Hong Kong was
renewed for o further period of three years, but the rate of
compensaation per annum was reduced by £15,000,

8. The Alberts Railway & Irrigation Company, owning
113 miles of railway in Southern Alberta, as well as an im-
portant colliery and about 425,000 acres of land, part of
which is served by irrigation ditches, wis operated by its
owners as a ¢losa friendly connection of your Company, vield-
ing to your lines n large revenue from traffic interchanged,
and furnishing the Company and settlers nlong the railway
a supply of coal. To ensure a_confinuance of this desirable
gonnection, {our directors deem it prudent for the Company
to gecure Buch un interest in the property as will constitute
a substantial control, and they have arranged to do this at
an approximate cost of 32,000,000, Apart from the traffic
advantages thereby safeguarded, the investment itself will
prove a profitable one,

9. The increase for the year in the item “Railway and
Equipment” was aboormal, being, in round figures, $31,-
37!7 000, exclusive of an appropriation from surplus earnings
of $3,800,000. OfF this expenditure, $7,500,000 was for new
lines under construction; $10,400,000 for additional rolling
stoek, shops and machinery; 87,800,000 for double tracks
and reduction of grades, and 89,500,000 for additional yards,
buildings, sidings, and for general improvements to your

property. Notwithstanding this outlay for improvements,
and the falling off in traffic, the charges against the year's

mcome for the upkeep of the property were continted on
liberal basis,

10. Pursuant o the authority given at the special general
meoting of the shareholders held Deec. 30 1907, the Direc-
tors offered to the shareholders at par $24,336,000 of the
Ordinary Capital Stock of the Company. Practically the
whole amount was taken and payments were made in antici-
pation of the dates mentioned in the cireular. This leaves
an amount of $3,954,000 still unissued, but in order that you
may be in a ]xmsitirm to provide additional money from this
source if and when necessary, your Directors thought it
wise to ask the consent of the Governor General in Council
to o further inerease in the Ordinary Capital Btock from
$150,000,000 to $200,000,000. This consent has been [or-

| mally given, and you will be asked at the special general

mecting of the shareholders, to be held Wednesday, October
7, to sanction and approve the inerease in the authorized
Ordinary Capital Stock, and to take such other measures
as will enable your Directors to utilize it in such amounts
from time to time as may be desirable in connection with
the Company's capitul requirements. While recommending
this inerease as o precautionary measure, there is no imme-
diate necessity for issuing any portion of the additional
amount, as you have ample funds in hand, but with your
vast property in o growing country the demands for works,
and more particularly for rolling stock, involving large out-
lay, are sure to confinue, and your Directors should be in a
position to meet these promptly when they arise.

11. In order to conform to a practice that is becoming
quite general, more particularly in Europe, your Directors
have had the balance sheet and accounts exnmined and cer-
tified by a firm of well-known Chartered Accountan ts, and it
is their intention to pursue the game course in future years,

12. Y¥our Dircctors regret to report the death on June
fourth of Sir Robert G. Reid, who joined the Board in 1003,
and was a most esteemed and uvseful member,

13, In April last you met with another serious loss in the
death of Mr. Charles Drinkwater, who liad been Secretary of
the Company since its incorporation , and who during the lnst
nine years had also been Assistant to the President. Your
Directors desire to record their high appreciation of his de-
V{JUI‘]!} to the Company’s interest during his long term of
service,

14. During the year Hon. James Dunsmuir of Vietoria,
B. C., and Mr. Robert Meighen of Montreal were electod
Dircetors of the Company, to fill vacancies eaused by the
retirement of Mr, Clarence H, Mackay and the death of Sir
Robert G, Reid, :

15. The undermentioned Directors will retire from office
at the approaching Annual meeting. They are eligible for
re-election.

HON, SIR GEORGE A. DRUMMOND, K.C.M.G:
SIR SANDFORD FLEMING, K,0.M.G.

MR, WILMOT D. MATTHEWS.

MR. ROBERT MEIGHEN.

For the Directors,
T. G, SHAUGHNESSY,
President.
Montreal, August 31 1908.

CONDENSED BALANCE SHEET JUNE 30, 1908.

Rallway and Equipment .
Ocean, Lake and River Steamshlps. - oorooove. oo oo
Acquired Seeuritles (costl: Exhibiv A",
Properties Held in Trust T r the Company.
Deferred Payments on Land and Town Site
Advances to Lines under Construction
Advances nnd Investments. . _________
Materialiand Supplies on Hand. oo oo e
Current Assets:

Agents’and Conductors’ Balances. ... ... 31,424,250 15

Net Traffle Balances - 101,430 09

Miscellaneous Accounts Recelvahle 3.000,818 37

Lof- 0| T Wi - € PV s el e e v W SRt e

merspeema- w02 85,088,000 41
17,826,083 10
567,418,108 3
4,856,070 06
14,022,605 70
3,523,720 01
6,023,727 77
11,110,842 58

Sales

5.070,513 61
18,821,630 21

$424,068,051 23
Eaa——_— L

Note.—In additlon to aboye nssels, the Company owns'8.777,825 acres
of land In Manltoba, Saskatchewsn snd Mbert‘; [r{vem(e sales past year
30 04 por acre) and 4,400,542 acres In British Columbla,

Capltal Stock. - aea--$121.680,000 00
Paymentd on Subserip tack
$24,338,000 00) L 19,854 430 00D
Four Per Cent Preference Stock- .- ... ... 48,803,332 38
Four Per Cent Consolidated Debenture Stock 115,857,077 83
Mortgago Bonds:
Fitst Mortgage Bonds, 3% - cveeaea “er--§34,008,633 33
Canada Central Rallway, 655 -v.a.- 073,333 33
Algoma Branch, First Mortgage. 3,650,000 09

Current Linbilities:
Audited Vouchers_ - . _......__ s -~ 35,604,881 97
Payi RO s Sl e " 3,032,600 05
Miscellaneous Accounts Payable. - 2,722,029 58

ey

a9,621,860 00

11,380,518 20

tized for FRASER
J/lfraser.stlouisfed.org/
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Brought forward. - - ... ebrmaeioa- 335700033112
Intorest on Funded Debt and Hental of
Lunsed Lines
Coupons due 14t July, 1008, and Including
Coupons overduye nut presen ted
Acerued Flxed Charges

$1,134 185 10
201,816 36
1,330,001
1,012,087
A70,283
2,340,660
6,480,655
1,8 ’l] 1l7l ped

Equipment Obllgations
Eguipment Heplacement Fund.
Steamshlp Replacement Fund.
Appropriation for Additions and 1
Reserye Fund for Contlngencles
Land Grant: s of Land and Town Sttes.

Surplus

rovements

L. G. DGDHEN,
Third Vice-Prestdent.

AUDITOR'S CERTIFICA .

We have examined the Books and Records of the Canadian
Pacific Railway Co. for the fiscal vear endingJune 30 1908,
and, having compared the annexed Balanee Sheet unrl
Income Account therewith, we certify that, in our opinion,
the Balance Sheef is pru;mrlv drawn up so as to show the
true finaneial position of the Company at that date, and that
the relative Income Account for the year is correct.,

PRICE, W‘J\']‘[ RHOUSE &

Chartered Accountanis (Luqi.nul?.
Montreal, August 26 1908,
FIXED CHARGES FOR YEAR ENDED JUNE 30TH 1908,
£7,191,600 FII.;!C Mortgage Donds 5% due July 1st,
$15

£200,000 Canada Central Ry, hz.mud Mortgage 675
Bonds due Nov. 1st, 1010
£200,000 St, Lawrence & Ottawa Ry, 4%
Mortgage l‘innds due June 1E|th 10
$2,544,000 Man. So, West, Ry. Flrat .\Iurl.unge
6% HBonds due Jnnc 1st, 1034
Toronto Grey & Bruce Ry. Rental.
Ontario & Quebec Ry. Deb, 5%
Ontarlo & Quebeo Ry. Ordinary Stock 6%
Atl, & Nor. West. Ry. First Mortgage
Hones, less Government propn., dug
Jan, l1st, 1037
Alﬁmnu HBranch 5%
1e July 1st, 193 V7
Rental, Calgary & Edmonton Ry
. Farnham to Brigham Jet
Mattawamkeagz to Vanceboro
New Brunawlek Ry. System
Ferminala at Toronto
Terminals at Hamilton -
G e e,
S en =
}I‘tentr:‘all. l.lnd-ml;r Bobeay. & Pnnlypnol Ry.
Hental, Jollatte & Brandon Ry. ... _____
Rental, Lachine Canal Branch. .. ___
Interest on Mon. & Western Ry, purchase,
Intérest on Equipment obligations. ..._ ..
4% CONSOLIDATED DEBENTURE STOOK.
£22,210,153 Interest from July 1st, 1907.---‘4 323,576 45
1,280,048 Interest from January 1st, 1908_ 123 G54 04
‘265,052  Interess from July 1st, 1008..._
£23,7085,153 §4,449.131 30
Lesa recelved from subsldy Nor. Colonlzation Ry. 8,000 00
4,441,131 30

$5,770,076 71

$1,740,031 66
58,400 00
38,033 34

140,000 00

076,120 50
120,000 00

130,383 34

182,600 00

138,367 60

1,400 00

23,800 00
82

£750,000

120, 880 08

EXHIBIT “A"—ACQUIRED SECURITIES,
SECURITIES OF LEASED LINES.
Atlantic & North West Ry. 1st Mtge, Bonds, 6%

Eganvllle Branch 1st Mortgage Bonds, 4%
truammmd ‘il:ock

Par Value.

. Cnnlh! ‘Stoek. .- .-
Columbla & Kootenay ﬂ.y. 1st .".[nrtwaiw Honds, 4
* Capital Stoc
Columbla & Western Ry, 1st .\inrlgmm ‘Bonds, 1%
* Capltal Stock
er\t .\.?rth West. Contral Ry. 18t Mortgage Bund_q. 8%t
Caplt ck
(ruelgh & (-ndm’it‘h Ty, 15t Mortzage Bonds, 1%
apital Stock
* Rootenay & Arrowhead Ry. 15t Mortgage Bonds, 595 ...
Manltoba & North West, Rv 18t Moctgage Bonds, 0% ... .
1st Mortgnge Bonds, 5
Shell Rlver Branch 15t “urtgngu Bonds, 575 --
Debenture '-ir.m-lr. A,., Z
Preterrid Stoole, 57
* Capltal Stoclk
’\1nnlt.nl|r| ‘im:tl! West. Col,
#* Capltal St
Montrenl & Ol'.tawn Ry, st Mortgnge Donds, 5%
* Ciapltal Stoek
Vorthem Colonfzation Ry. 1st Mortgage Bonds, 5% -
* Capltal Stock
nmlrmns & Simllkameen By . 18t Mtge. Bonds,
* Common Stocl
Ottawn \ortlmm & Western Ry. st Mortgage Honds, 4%
= Caplta) Stock
Ontarto & Quebee Ry. Capltal Stock
Saskatchowan & Western Ry, 1at Mortgage Bonds, 695
* Comman Stock
* 5t. Lawrence & Ottawn Ry. Common Stock
Tilsonburg Lake Brie & Pacifie Ry. 1st Mtge. Bonds, 417. ..
* Common Stock
Vancouver & Lulu Island Ry, 1st Mortgage Bonds, 575
& Caplital Stoclk
walkerton & Liiokiow Ry. st Mortgage Bonds, 4% 7400,00 00
AT T R T e A e e e 10,000 00

SKCURITIES ﬂ!- OTHER COMPANIES CONTROLLED
BUT NOT' LEASED,

Dulith South Shore & Atlantle Ry. Con. Mtge. Bonda, 4% .. 15,107,000 00
Income Certificates 3 anIJ 000 B0
Preferred ‘smck._. 5.:nn,nnu a0
Ordinary Sto 6,100,000 00

Klngr- n & Pcmhruku Ry. 18t Prefecrad Stook. - 085,460 00

% 2nd Preferred Stock
Ordinar, %tnr'

E) IID‘! 000 00

Minn. St.
o 4.2t0 100 00

Com Sm k 8,480,000 00
Mnntrml dn Atlantic Ry. 15t Morticage Bonds, 5% n::.
WICommon Stock
& South Ontario Pacific R¥. Common Stock =
# St.John Bridge & Ry, Extension Co. Common Stock. - - -
* Dominlon Express Co. Common Stock
# Chateau Fronteénne Hotel Co. Common Stock

1,277.500 00
250,000 00
5,601,000 00
026,000 00
1,376,000 00
450,000 00
2,415,000.00
125,000 00
780,000 00
2,627,518 33
1,005.400 00
100,000 00
813,200 00
415,000 00
5,012,113 63
72,000 00
700,000 00
1,830,250 00
237200 00
418,000 00
100,000 00
1,175,000 00
250,000 00
3,075,000 00
A04,000 00

00 Gl}t) lll’r‘}
475,000 00
400,000 (00
280,000 00

25,000 00

000 00
200,000 00
s..ﬂl)O 00000
280 000 00

|t|zed for FRASER

Brought forward

MISCELLANEOUS SECURITIES.
Cunmilml Pacifle Hy. 15t Mortgnge Bonds, 5%
Canadn Central By. 2nd Mortgage Bonds, a-'-
Cihnads North West [«tllli Company Comnion bbm.k 2
Mineral Range Ry. 18t Morteage Bonds, 4% 1_351 000 00
Tawn of Morrs, Manltoba, Bonds. ... - 156,000 00
Nukusp & Slocan Ry, Common Stock :um.ur;u 00
adlan Pacine Ry, (Sourls Branch) 1st Mtge. Bonds, 425 1,040,666 67
ile Steamships First Mortgage, 4% __E720 nnu 3,604,000 00
* Pacllic Const Steamshlps First Mortgige, 595 . C225,000 1,006,000 00

$100,676,233 04

* Denotes complete ownership.

We have examined all the Sm,urmm including those listed
above, held for account of the Canadiasn Pacific Railway
(,ump:my by the Treasurer, and have received certificates
from the Custodians for those deposited with the Banks and
Trust Companies for safe custody, and, having compared
thewm with the records of the Company, find them correct, and
in order.

PRICE, WATERHOUSE & ©

0.,
) Chartered Accountants (England) .
Montreal, August 26 1908.

EXHIBIT "B"—LANDS.

}“‘ m\(ﬁmb Average
calized, pe ;
1,400,540 © 10,74
5,400,371 0n.05

Acres.
130,378
023,252

Canadian Pacific Land Grants—
July 1 1007 toJune 30 1008
July 1 1906 to June 30 1007

Manitoba South Westérn Granf—
July 11907 to June 30 1908, -e= 23,258 100,080
July 11006 to June 30 1007, 7,080 J44,428

Greal North West Central Grant—

July 11907 to June 80 1008 .. ____.. 81 8,747
July 1 1006 to June 30 1907 40,578

Total Sales—
July 1 1807 to June 30 1008

o0 1,500,165
July 1 1906 to June 30 1907 !

wmeeea104,400
5,887,227

-004,840
—_—

POSITION OF LAND GRANTS AT JUNE 30 1008,

C‘anarlran Paaf.'i-:-— Acres.
20,710,400
4,703,014

19,017,048
11,418,023

3,087
——11,384,306

Acres.

Sales to Juno 30 1008_ ..
Less canceled durlng year

Quantityof Land unsold. oo oo L uiiiceaaaooo..B,503.020

Manitoba Sotuth Western—
Total Grant
Sales to June 30 1908
Less canceled during year

1,300,300

Quantity of Land unsold 141,426
Great North West Cenfral—
Total Grant.

Sales to June 30 100 320,004

210,025
103,370
8,777,825
. _

BRITISH COLUMBIA LANDS,

Columbin & Kootenay—
Total Grant.
Salse to June 30 190 ¥y
Less canceled during year

100,000

2
80,805

Quantity of Land unsold. . ... coczccocismcmnmcmssana-naa 00,105

Rritfsh Columbia Southern—
Tatal Grant
Sales to June 30 1908
Less canceled during year

3,461,000

320,474
Quantity of Landunsold. . .. .... okbbie Mo Lyl [/ 3,130,610
Columbin & Wostern—
Grant Recelved. . _ .
Salesto June 30 1908
Quantity of Land unsold

Total Britlsh Columbla Lands owned hy the Cmnnnny.-._l AN0, 64 Z

1,347,005
18,087

1,200,818

The Columbla & Western Ry, elalms a further area about which thére s o
dispute with the Hritlah Columbla Government,

EXHIBIT * '“—m;'l',u LSOF fIJ\LANf‘E SHEET ITEM,
LAND GRANTS.

4,360 Acres mui 'I'm\rlultm sold, umnuntlng 00.. ... 840,875,801 74
14 Acres o D Gov'tIn 1886.... 10, 1189 521 00

200,005,182 74
Less: Fixpenses, cultivatlon rebate and 10% on Land Grant
Bonds retired and eanceled ... ... 0,408,355 00

304,750,827 06
2,600,084 45
000,402 a2
24,347 40

358,202,082 3z
Uﬂb ?-03 00

$00,307,8060 32
Interest on proceeds and Deferred Payments $2,044,31210
Less Amount pald Shireholders
Ogtober 1 1007 -5608,400 00
April 11008, ... o L ID 608,400 00
1,216,800 00

l,ﬂ
.7-IJ

Add—
Proceeds Manltoba So. West, Col, Ry, Lund Sales- . .....
Proceeds Great North Weat, Cent, Ry, Land Sales
Proceeds Manitoba & North Western Ry. Land Sales- ...

Proceeds Britlsh Columblin Land Sales. o ... .. e

1,327,512 10
500,726,307 51
2,130,316 84
358,508,060 b7

Amount ex I:umlctl 1 Construction of Rallway and Equlp-
ment and deducted from ot of Property-....------~ 36,103,821 00

Deditct—
Expenditores on Irdgailon ..o oo oveccacaccennnas & parte

$22,401.620 07
_—

=

v asid
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RECEIPTS AND EXPENDITURES YEAR ENDED JUNE 30 1008,

Cash [0 hand, June 30 1007 $21,304.051 03

RECEIPTS.

Surpluf rvenue ns per stAMeN e <o oo s o oo ot sean 14,706,922
Land Department:
Linds and Townsltes

o8

§1,860,007 22
Deferred
1,738,468 71
141,448 51
Collection of Deferred Payments on Dre-
viousyear'ssales. ... ... _._____._ 3,570,405 69
—— J,701.854°20
+ Subscription to $24,336,000 Additional Ordinary Stock —
Payments on Instellments
Four Per Cent Prefor K
Amount reallzed from lssue of 21,000,000
Consplidated Debentire Stoc
Amount reallzed from 1ssue of €1,075,000_
Ada—
Advances to Lines unilor Con-
atructlon .. ____________$3 623720 01
Advances and Investments.. 6,023,737 77
Current Assdts 6,576,613 61
———=3105,123.061 20
15,064,018 52

10,804,436 00
4,800,070 65
0,719,771 07

540,057 23
$74,808,663 66

EXPENDITURES,

Dividends on Preference Stock—
2% pald Oot, 1 1007

£878,733 31
2% pad AptilL 1008, _ -

240,340 45
$1,810,073 76

Dividends on Ordinary Stock—
3169 pald Oct. 1 1007, $4,258,800 00
314 % pald Aprill 1008, .- R S R W T T ]

Properties held in trust for the Compnany
Construction of acquired and branch lines, Exhibit D _
m;t;{tllr?n“l and Improvements, maln line and branches, Bx-
bIE B s bmmder did e iEn it e
;\c}tﬂtl!::n? and Improvements, leased and acqulred lines, Fx-
AbIL
Rolling Stock, ﬁ
Ocean, Lake and River Steamahips:
Fitting Atlantic Steamships for Passenger
service, and providing Cold Storage facilities

6,517,000 00
1,241,820.88
7,505,714 55
14,1305303 21

3,177,600 87
10,433,024 70

160,350 21
482,030 85
76,038 08
731,226 13
7.640 41
$1,487,205 08
66,017 06

. ps and Appurtenances for

Pacifle Coast Service
Additional Riyer Steamers and Barges___ -~
Payments balance account two new Steamers._
Payment balance purchase Tug “'Crulzer”. .. .

Less sale of Steamships "Athenlan' and
“Tartar" ;
1,410,287 72

Securitles Acquired—

Britlah Columbla Southern Ry. 3% 1st Mort-

gape Bonds R R E - 207,500 00
Guelph & Goder.eh n‘?;. 15t Mtge, Bonds..... 412,500 00
Nicola Kamloops & Stmilkameen Coal & Ry.

Co. 16t Mortgage Bonds.. ... __...... - 1,175,000 00
Walkerton & Lucknow Ry, 1st Mtge. Bonds.. 740,000 00
Minneapolls St. Paul & Sault Ste; Marle Ry.:

'y 1,413,400 00

Ordinary Stoc
706,700 00
$4,655,100 00

Preferred Stock
Less amount recelved from Canads North West
Land Co. on 5,625 shares Ordinary Stooclk. .. 42,187 83

(During the year North Shore Ry. Bonds which had been
carrled In - Aequired Securltles and also Inecluded In
Funded Debt, were rétired and eanceled, amounting to
S616,110 67.)

Increase In Materlal and Suglﬂlua on hand
Ayments of Equipment Obllgations. ...
Decrense In eurrent Habilitles

4,612,012 17

Cash In Hand

$74,808,003 o6
—_—

EXHIBIT “D"—CONSTRUCTION —BRANGH AND ACQUIRED LINES

Pheasant Hills. Branch. .- .. .. .. ________ 54,166,217 On
Waolseloy-Reston Dranch by 119,472 34
Lachine Canal Branch . _.

Movse Jaw Branch. .- -

Bulyea Branch. . -y

Virden Branch. .. A
Stonewall Branch-—Tewlon Bxtension. .- -,
Stonewall Branch —[eelansdic River Extension. .
Selkirle Dranch—Giml  Fxtension

Lauder Branch

Weybum: Beaneh_ ... - .0 0 1 0

Nicola Kamloops & Similiinmeen Ry

Suryeys of Projected Lines

1,637 02
45.581 0F
5,040 43

080 42

39,851 60
34,005,007 01
2,000,746 64

57,505,714 55

Toronto-Sudbury Line

EXHIBIT "E"~EXPENDITURE ON ADDITIONS AND IMPROVE-
MENTS FROM JULY 1 1907 TO JUNE 30 1004,

Quebeo to Bonleld ... ... $701,080 73
ontreal Terminals 601,805 &0
Newport Flour Shed. .. ... .. 01,704 05
Ronfleld to Port Arthur 13,005 45
Port Arthur to Lagean 7,931 60
Laggan to Vancouver B
Vietorla Hotel 5,407 14
Lake Loulse Hotel 3,858 05

S mbm e S g === 312,018,773 42
1,770,348 22
162

26,008 74
140,203 48

Maln Line. . _
Branoh Tines. ... ... .
Telegraph Extensions and Additions
Otfice Bullding, London, Eng- ... .-
Rented and Temporary Sidings - . .. ..

$14,130,303 21
_—

p://fraser.stlouisfed.org/

EXHIBIT “F'—EXPENDITURE
LINES FROM JULY 1ST
Ontario & Quebeo Rallway. .
Atlantie & North West Rall
New Brunswick Rallway. .
Montreal & Western Rallway . -
Manltoba South-Western Colonization
Columbin & l{uutunny Raliway
Manitoba & North-Western Hallway
Great North-West Central Rallwiy
Calgary & Edmonton Rallway
Calumhla & Western Rallwa
Montreal & Ottawa Ballway
Jollette & Brandon Rallway . .-
Lindsay Bobeaygeon & Pontype

ON LEASED AND ACQUIRED

1007 10 JUNE 30TH 1908,

$1.,502,036765
147,603;00

AR O T T

STATEMENT OF EARNINGS FOR THE YEAR ENDED JUNE 30TH
1008.

Passongers

$10,000.452 07
Frelght

= 44,037 697 07
F39,755 6y

STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED
JUNE 30TH 1008,

Transportation Expenses

Maltntenanee of Way and Struc!
Mulntenance of Equipment.

Tralllc Expenses

Parfor and Sleeplng-Car Fxpenses ..
Expenses of Lake and River Steamers.. .
General Expenses,. L -
Commercial Telegraph 887,534 41

$40.501,807 70
S

STATEMENT OF SURPLUS INCOME ACCOUNT JUNE 30TH 1008.

Balance at June 30th 1007 e e $30,713,153 18
Dividends pald October 18t 1007:

On Preference Svock. ... .

On Ordinary Stock. .- .

4,520,133 31

$20,184,010 57
8,000,000 00

320,184,010 87
$14,706.822 58

Amount applled on account of Additlons and Improvementa

4,600,740 45
— 10,200,152 13

Total Surplus Income June J0th 1908 ... .. ceea-=--330.300,202 00
k:ﬂ__——-_

From this there has been declared the dividends on Prefer-
ence and Ordinary Stook payable Oetober 1st 1008,
amounting 0. .. ... L. A Frmistere s -~ $4,026.408 65

APPROPRIATION FROM SURPLUS FOR ADDITIONS AND
IMPROVEMENTS.
Balance at June 30th, 1907, ..« o ooeocoa i $4,323 852 20
Amount appropristed during year. ... o.._____._ ... 6,000,000 00

$10,323 052 20
3,833,006 61

56,480,665 08

Less expended durlng year included In Schedules 1 and .
Balance as per Balance Sheet

STATEMENT OF EQUIPMENT AT 30TH JUNE 1008,

Locomotives - - b i = o
First and second class Passenger cars, Bageage cars and Colontst
BlOODINE CAYEL . oo icnoirsibosesantatcontas
Flrst class slccplmr. dining and cafe cars. ...
Parlor cars, Olficlal and Paymasters' cars. .
Freight and cattle cars (all Kinds)
Conductors’ Vang —....... S
Boarding, Tool and Auxillary Cars and Steam Shovels_ .. _

1,400
1,982

246

OCEAN, LAKE AND RIVER STEAMERS.

Atlantic Service.—Empress of Hritaln, Empress of Ireland, Lake Manl-
tolia, Lake Champlaln, Lake Mickigan, Mount Temple, Mortealm, Montfort,
Lake Erle, Montrose, Montreal, Milwauliee, Mount Royal, Mentezumna,
Monmouth, Cralzer,

o Pucn‘.r'fé‘ Sereice.—Empress of Indla, Empress of Japan, Empress of China,
Monteagie,

Pucific Coast Sertice.—Amur, Beaver, Charmer, Otter, Princess Beatrice,
Transter, Princess Charlotte, Pritcess Royal, Princess May, Princess Vie-
torin. Queen City. R, P, Rithet, Tees, Princess Fna,

A Upper Lake Servfce—Munitoba, Athabasca, Alberts, Keewatin, Assinl-
aln.

Hritish Columbie Lake and River Service.—Aberdeen,

Moyle, Nelson, Rossland, Kuskanool, Columbla,

Sandon, Slocan, York, Kootenay, Valhalla, Ymir.
Ferry Serrice.—Mlchlgan, Ontario,

Kokanee, Minto,
Olktanagan, Progtor,

DESCRIPTION OF FREIGHT FORWARDED,
Year andclf‘lm.;um Joh——— -

206. ; 1008,
004, 5305 6,256,702 5,843,088
Bushels. 82,106,648 88,045,234
--Head_ 1,428,320 1,348,771
Feet.1,804,648,602 1.764,445,405
Flrawood —-Corda. 264 458 f 240,605
Manutactured Articles. . Tons. dB818,625 4,385,854

All other Articles. ... ... Tons. 4,008,510 4,704,295

Flohit = oo s s oo Barrels.

(o7 7 1T =Ie T e OF

FREIGHT TRAFFIC.
Year ended June 30
1906. 1007, 1908,
33,708 15,733,306 15,040,335

14,934 g
mile.5, 342,248,625 5,046.770,001 5,665 050 008
0.74Cents  0.77Cents 0,75 Cents

Number of tons earried
Number of tons carried on
Earnings per ton per mile

PASSENGER TRAFFIC.

Year ended June 30th——o

1006, 1007, 1908,
7,753,323 8,779,620 7,403,179

870,330,686 1,004,504,000 1,052,010,356
1.84 Centa 1.43 Cents 1.80 Cents

No. of passengers carried
No, of passengers carred 1 mile,
Earnings per passenger per mile
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TRAIN TRAFFIO STATISTICS.

(Earnings of Lake and River Steamers not Included in this Statement,)
Year ended Year ended

June 30th June 30th
08, 1007
13,190,083
17,788,640
1,708,673

32,783,415

Year ended
June 3060
1008,

Year ended
June 30th Inc. (+) or
1007, Dec. (—).
645,532 —28,000
097,005 0,760
742,627 —17,137
0,778 —.021
206,38 —4.42

A4.16 + 5,80

Frelght Traffle—iCon.)
Tons of revenue frelght carrled
oné mile per mile of road. < .-
Tons of non-revenue fre ght car-
ried one mile per mile of road
Total tons (all classes) frelght
carried 1 mile per mile of road
Aveérage amount recelved per
ton per mile of rev. tgt. - .cts,
Average No. of tons of revenue
frelght per traln mile. .. ...
Average No. of tons of non-rey-
enue frelght per traln mile. .
Average No. of tons (all classes)
of frelght per traln mile 33084 4-1.38
Average number of tons of rev-
enue frelght per loaded ear m. 16.67 1
Average No. of tons of non-rev-
enue frelght per loaded ear m. 2.51 — 1)
Average No. of tons of frelght
(all classes) per loaded carm. +1.24
Fet.tr.earms. perloaded car m els +_i-;,o
—.00
—338.05

Fgt.tr.earns.per traln mile 3
Fgt.tr.earns.per mile of road. - $
CANADIAN PACIFIC PENSION DEPARTMENT TO JUNHK 20TH 10085.
Balance at June 30th 1007 $502,882 15
Amount contributed by Company for year &0,000 00
Amount recelved as Interest -« oo oo e irni e --— 35,158 42

$708,040 57
50,004 07

$657.340 60
e

Ine. () or

Deg. ().
4 782,450
—3ua, 614
386,808

+770,644

Train Milcage—
Passenger Sraloy. - ccceeceee..
Frolght tralns.. - .
Mixelt sealnss. U T oSSt its

Total trains
Car Milsage—
Passenger:
Coaches and P, D, and S. cars
Combination cars
Baggage, mall and Exp. cars

618,626
106,864
725,400
0,765
200,006
§0.26
341,22

12,413,638
18,187,263
1,411,870

42,012,771

63,744,040
2,876,441
20,659,471

03,308,061

327,388,310
04,125,670
18,735,088

Towal Frelght carg...... 440,249,868
Pass. cars per traflle traln mile_ 0.22 ;
Frelght cars per ttafllo traln m. 22.00
Passengar Traffic—
Pass. earried (eamn, revenue) . . 0,534,811 8,071,438
Pass. carr .(earn. rev.) L mile. .1,038,303,5356 1,0562,280,910
Pass. earrled (eam. rev.) 1 mile
permileofroad. . ... _ 1
Average Journey per pass.miles
Aver. ams, recelved per pass._§
Aver. ams. rec, Der pass. m.cts
JAver, No, of pass, per traln m._
Avor. No. of pass. per car mlle.
Revenue from passengers per
passenger car mile cta.
Tot, pass, ir. earns, pertr. m.$
Tot. pass. tr. eAms. per m, road 2,
Frelght Troffle— Wiy
Tons rev, frelght earried L mile-5,600,002,014 5,780,191 040 —ju,G0R,026
Tons non-rey, figt, carcled 1 m_ 084,480,076 870,767 856 | +-113,731,220
Total tons (all classes) frelght
earrded one mile....._ ... .0,083,581,000 6,600,040,708

63,025,105
2,407,214
22,038,884

88,401,203
347,181,180
83,131,642
10,646,800

440,958,631
.30

718,854
+438,227
43,750,687

 £4,007,808

—10,702,870
410,003,928
—010,812

—0, 700,763
—17
—.A48

+ 063,373
— 13,802,781

—4,614
—10:11
—.00

+ .08
—6.856
— 80

—30
—.27
"1 18.25

Total Passenger cars. . _ ..
Frelght:
Loaded

2,20
5,000.18

= ]
|
-

——
@iz o
00T =g O

Payment of Penslon Allownnces for yoar
Balanea In Cash and Investments
Number on Pension Roll at June 30 1908.

Under 60 years of age
Between 60 and 70 years of age.

—g DDl

o
La. g =3
-1
i
o2

+4-23.631,204

READING COMPANY,
ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1907.

Reading Company, G 1 Office, Philadelphia, October 12 1908,
To the Stockholders of Reading Compuny: 4 Pty GenrenOjiver M adtpis

The Board of Directors submit their report for the fiscal year ended June 30 1908, of Reading Company, the Philadelphia
and Reading Railway Company and The Philadelphia & Reading Coal & Iron Company.
Net result of the business of the three Companies for the past fiscal year and com parison with previous year:

1907-1008. 1006-1007.

64,6056 34
AGR, 206 00

17,206,290 25

543,028,036 44
20,880,331 80

$17,630,005 14
037,060 64 1,847,038 64

$16,208,039 64 $16,701,671 60
9,023 000 21 11,747,246 38

$6,345,630 43

Net eamnings.
Additlons and betterments

Flzed charges and t0Xe8 - ccoceeecaan-. i i

Surplus $06,044,425 12
THE PHILADE

Rucelpts
Expenses .-

Net earnings. -
New work at colllerl

Interest at 2 per cent on debt to Reading Co 1/485 40
Depletion 0f 1ands fund v e acomemevm i

¥ixed charges. and taxes

Su r‘pl us
REA]DIN(} JOMPANY —
Expenscs

Net earmnings. .-
Pized charges and taxes

Surplis ceaeeea- A=k e A
Surplus of three Companles

$38,014,420 61

34,304,802 72

T $3,700,617 89
10 65

3,084,845 095
$324.771 04
117,248 17

4,340 90

37,502,335 61
07,100 31

$7,405,143 30
4,500,653 64

207,523 77

2,805,680 88

$0,448,702 80

$38,747,061 63

$1,345,228 73
1,583,014 05
419,069 26

96,276,766 70
3 ATLT04 03

34,428,202 04

543,602 41
115,074 91

37,138,680 07
83,638 40

$7,365,001 21
4,586,540 78]

Defl. 71,482 02

2,708,510 43
58,741,453 63

In the following statement of the business of the three companies for the fiscal year ended June 30 1908, the figures for
the first six months and for the last six months of the fiscal year are shown separately, in order to contrast the effect upon
the business of the Com panies of one period of industrial prosperity with that of anether period of industrial depression,

both of which occurred i

n the same fiscal year:

to make each period bear its proper proportion thereof:

The expense and interest accounts in this statement have been adjusted

Str Months,
July'L ta Dee. 31
1B07.

Sir Months
Jan. 1 to June 30
1008,

Fiscal Year
July 1 1907 fo
June 30 1008,

PHILADELPHIA & READING RALLWAY COMPANY—

Recelpts
Operating Expenses

Not Earnings

it e R e A S RS e S S SR e e R e B

Plzed Charges and Taxes.

Ea L] L B - e LT Ty P SRR e e P P —— s
'I‘HEREHIL DELPHIA & READING COAL & IRON COMPANY —

(e ) 1] 4. e e e S

Expenees ____..... B e e =S TERLSEY L, ST ot bod

Net Earnings. ...
New Work at Collleries_ -

Interest on Debt to Reading Company.

Deplétion of Lands Pundocccceane-ancnn e m e s s dmsmsm e, e ——— ]

Net Famings

Snrglu
READING COMPANY—
Ineome

FXPENSER - zco-cooisa

Not Earnlngs

Fized Charges and TAXES. cc--c--mermmememmmee e naan B

Pixed Oharges And TAXeH. ... oooooo--nnn- S e e b e Y

Surplus
Total Surplu

$23,478,662 23
113,083 854 86

a: 6,033 11

$42,004,505 34
20,458,200 08

$0,704,707 37
671,403 46

0,
1,
7

18

770,441 20
$7.41

2

1,501 91
60,200 18

$17,200,209 28
137,050 64

$9,123,803 01
4,061,600 10

37,145,385 73
4,061,500 11

$16,208,030 B4
1,023,000 21

 $4.181,803 81

$21,022,000 16
18,028,560 28

$2,183,835 62

$10,092,411 45
16,670,242 44

$0,345,630 43

$38,014,420 61
34,304,802 72

$2,303,445 88
1,605,604 74

$1,310,1680 01
1,710,241 21

$727,844 14
48,624 08

Dof 840,072 20
IS8 524 09

860,220 06

$3.780,435 38
48,547 21

Def.§461,000 29
LB11,A08 23
3 48,043 10

33,700,017 88
3,384,845 05
Hizi 1
 storaza 77
$1,502,333 61
97,190 31

$3,731,888 17
2,200,770 82

$3,761,255 13
2209,776 82

37,405,143 30
4,500,603 64

i
111 36
1356 22

81,432,
30,263

31,403,478 31
$3,1R6,017 64

32,805,080 60
30,448,752 86

Ditized for FRASER
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The gross receipts of the Raflway Company decreased $864,341 10,

The operating expenses decreased 431,035 24

The gross roceipts of the Coal and Iron Conipany decreased $733,141 02 during the past fiseal vear as com pured with
The payments on account

the previous fiscal year, and the expenses decreased $970,963 08, a net gain of
of new work at ecollieries, interest on debt and depletion of lands fund decreased

$237.,822 96.
45,360 09.

The increase was 32,173 26

in the fixed charges and taxes. The surplus for the year was $207.523 77 as against a loss of 871,482 02 for the previous

year, a net gain of 8279,005 79.

The gross recaipts of Reading Company increased $153,743 94. There was an increase of $13,012 86 in fixed eharges
and taxes, leaving an increase in surplus over the previous fiscal year of 127,079 23.
The net deerense of the fixed charges and taxes of the three companies for the year ended June 30 1908, as com parcd

with the year ended June 30 1907, was 5176,827 06, as follows

June a0 1008,

June 30 1007,

Increase.

Flxed eharged and taxes, Philadelphla & Reading Hallway Company
The Philadelphia’ & Read ng Coal & Iron Company. .- .. .- 3
Reading Company

| $14,030,502 02

Less Income of Reading Company Ineludéd in fixed charges of Plilladelphin & Reading Rallway Co. .

$0,023,000:21
117,248 17
4.500,553 G4

4,100,806 0D

$0,747,2406 28
115,074 01
4,586,640 78
$14,448,R62 07
38230120 38

$160,920 05
367.767 61

|
$10,448,005 03 I

310,625,732 69

Dec,$176,827 60

The accumulated surpluses of

READING COMPANY, June 30 LIRS i

Year ended June 30 1908 ( ncluding $6,000,000 00 dividends pald by Philndelphla & Reading
Rullway Compnny)

Dividend
Dividend
Dividend

Imn;. tirce Companies June 30 1908 were as follows:
. -

Less- an
an

on

First Preferred Stock, September 10 10907
FIrgt Preferred Stock, March 0 1008, .. ...
Sceond Preferred Stock, November 0 1007, ..
Dividend on Second Preferred Stock, May @ 1008 - . ...
Dividend on Compion Stocl, August 1 1907 -
Dividend on Comman Stock, February 1 1008. . ccveneann -
General Mortgage Sinklng Fund. ... .. e

PHILADELPHIA & READING RAILWAY CQOMPANY, of
Less—Dividend pald Oetobor 31 1007 3

una
X $2,000,000 00
- 2,000,000 00

Dividend pald December 2 '
2,000,000 ""|

Dividend pald June 30 1008

1907, .

$11.518.651 a8
8,800,580 66

2560,000 00
G60,000 00
840,000 00
A40,000 00

1,400,000 00

1,400,000 00

G44.805 10

$20,414,141 04

6,144,606 10

$§9.810,427 01

6,000,000 00

Year ended June 30 1008......

THE PHILADELPHIA & READING COAL & TRON CQOMPANY, June 30 1007 -
Year ended June 30 1008

Tétal Surplus June 30 1908

3,810,427 01
6,345,030 43
$1,188,438 52

207,623 77

$14,260,445 04

10,162,066 44

1,395,962 29

$25,827,474 67

The total surplus June 30 1008, of $25,827,474 67, shows an increase of 83,304,057 76 over that of June 30 1907, as follows:

Tatal surplus June 30 1007
Less dividends and sinking fund pald durlng flscal year ended June 30 1908

Add total surplus of three Companles for year ended June 30 1908 . . =

nee e $232,023,416 01

In connection with the above surplus, the Board of Directors on June 10 1908 took the following action:
On the First Preferred Stock, a dividend of two per cent was declared, payable September 10 1908; and a sum of
$5660,0001 was set apart to make provision for another dividend on the First Preferred Stock of two per cent ta be

paid Mareh 10 1909.

6,144,005 10

316,378,721 K1
0,448,702 B0

$25,827,474 G7

As to the Second Preferred Stock. the sum of $1,680,000 was set apart to make provision for a dividend of two per
cent, to be paid on November 10 1908, and for another dividend of two per cent to be paid on May 10 1909, upon the

Second Preferred Stock.

On the Common Stock, a dividend of two per cent was declared payable August 1 1908,
The expenditures for improyements by the Philadelphia and Reading Railway Company to the amount of $937,659 64
and the cost of the new work at collieries and the payment into the Depletion of Lands Fund of The Philadelphia and
Reading Coal & Iron Company have been charged to the expenses of the respective Com panies.

PHILADELPHIA & READING RAILWAY COMPANY,

The receipts of the Railway Company from the several classes of business for the last seven years (the period in each

case being the twelve months ending June 30) were as follows :

YEAR ENDED

JUNE 20,

1004-18

J 1007-1008. |

)

318,677,272 11/318,730,1D

1008-1907. | 19051006, |
Coal Traffic
Merchandi
Passenger Traffie -
Bxcess Haggage Revenu
Eapress Rovenue e
Milk Rovenue {on passenger tralns
Other Pagsonger Train Revenue.
Switching Reventie: e
Speclal Traln Revenie i e At
Miseellaneous Transportatlon Revenne.. . .
Revenuoe tom Operntions Other than Trans-
“nnrt.-\ttnrt Slosee Se D=l

Q

16,220,440 906
6,210,310, 25

av

141,502,925
6,211,045
26,620
807407
211,280
87,414
208,145
100420
1125 D8l

316,020 45! |
117,801 321 120,637 44| 120,705 11
1,762,057 12 | |

06| 16,260,160 1
:-;.fﬂ 0,800,172 494

010
8|

85,717,010

76
08,
il

1,066,208 54 A0Z 211 36

Al =szs5050-5
ther:Tnooms Lo, o o efu i

706,458 53

118,324 00

| 1h03-1004,

17,108,247 07 $17,108,361 47/815,081 80
13]035,635 55

ML 37

760,355 31

110,024 51

[ 1002-1903,

1001-1002.

1,800 00{813,134,624 00
11,052,040 14
5,510,669 309

12,604,200 a1
5,235,807 25

654,884 18

118,824 95

$12,003,345 47
11,032,410 68
4,880,705 14

824,540 38

140,360 82

Total Phitadelphin & Reading Ry

Outsida Operations, Net Earnings.. .. 1,023,050 10] 842,657 :n| 005,683 83|

$41,040,030 241$42,070,278 47/$30,008,040 75($30,832,060 01 |
661,648 97|

]

$34,250,4R0 30 831,708,523 78
GRS .008 hl]

T21,267 a5

$28,620.371 40
652,463 88

-

{542,064,500 .ﬁ;ﬁ:nzs_n:m ‘H;a.lu.ma,n: 58{837,405,718 aai_sa-:,osu,nnn aniss:.un.wn 13

$20,172,835 33

The gross receipts of the Railway Company show n decrease of $864,341 10 as compared with those of the previous

year, and the surplus for the year increased $301,214 31,

$175,753 83 greater than during the previous year, and there wns a decrease of $910,274

additions and batterments.
The details of the accounts will be found in the Coniptroller’s report herewith.

The payments on account of fixed charges and taxes were

in the amount paid for

The tonnage of anthracite conl carried ineraased from 18,223,780.13 tons in 1906-1907 to 18,537 ,464.02 tons in 1907-
1908, an increage of 813,683.00 tons, or 2.87 per cent, and the tonnage of bituminous coal decreased from 11,190,250.10

tons to 10,816,439.11 tons, a losd of 373,810 10 tons, or 3.34 per cent.
730,189 63 to 818,677,272 11, n loss of $152,917 52, or .82 per coent.

tized for FRASER
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The revenue from coal traffic deereased from $18.-
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Mervehandise traffic deereased from 24, !14,514 tons to
19,249 682 tons, & loss of 5,104,632 tons, « v 21.159%,, and
the earnings therefrom decreased from & 65,360,169 92 to
$13,602,925 96, & loss of $2,857,243 96, or 17.46%.

The number of passengers decreased from 20,070 328 to
95,048,164, a loss of 6,022,164, or 20,0097, and the passen-
wor revenue decreased from $6,399,172 94 to $6,211,933 58,
n loss of $187,239 36, or 2.939% .

The losses in freight and passenger business, asggregating
£3,107,400 84, plus a loss of 32,736 12 in mail réceipts, were
offset. by an increase (1) of $402,740 41 in miscellaneous
transportation revenue, by an inerease (2) in “other income’
of 81,762,057 32, which, to @ large extent, resulted from the
rovision of tho classification of operating expenses proseribecd
by the Inter-State Commerce Comimission, under swhich
“hire of equipment,”” which, prior to July 1 1807, was cred-
ited to expenses, is, in these accounts, included in the in-
eone, pnd by an ineregse (3) of $170.998 13 in the net earn-
ings from “outsitle operations,” ageregating $2,335,795 80,
lenving the net deerease of gross receipts 864,341 10, as
hercinbefore stuted.

The accounts for tho fiscal year ended June 30 1908 are
stated in this report in accordance with the regulations of
the Inter-State Commerce Comumission, while the aceounts
for the previous fiscal year, with which comparison is made,
are stated as they were kept prior to July 1 1907, There is
such a great divergence between the two systems of accounts
that, unless the accounts of the previous year ghould be
readjusted to conform to the present system , which readjust-
ment would involyve a large, and, for all practical purposes,
an unnecessary expense, a faiv and exact com parison of the
dotails of the operations for the two years could not be made.
Notwithstanding the effort that has been made, particularly
in the statement of the classification of operating and other
expenses, to conipare the various iteis as between the two
vears, yet, by reason of this divergence of the two systems of
accounts used in this report, the com parison shown herein
of such operating expenses, as well ag of ofheritems of the
aceounts, will, if used litevally, be misleading, Under the
cirewnstanees, it is sufficient to state that at all times, whon
the business during the first six months of the past fiscal
yoear was unusually heavy, as woll as during the last six
months, when the business was com paratively light, every
effort was made to keep the expenses to the minimuni and to
avoid any unnecessary expenditures. The net result of
the operation of the Philadclphia & Reading Railway Coni-
yany for the fiseal year, which was $301,214 31 better than
for the previous year, cun be considercd as entirely satis-
I'nt.'.tm'y“iu view of the faet that during the last hall of the
past fiseal year the depression in the business of the indus-
tries upon which this Com pany relies so much for its traffic
was unprecedented.

ADDITIONS AND BETTERMENTS.

Thi sum of $937,659 64 was expended during the past fiseal
vear for Additions pud Betterments and charged to expenses.
The Additions and Betterments eovered by this expenditure
were as follows:

Right of way, statton grounds and Real Bstate el 74,0603 B2

Girnde revislons, chapges of line, Improvement o and under
rille crassings and aliminatlon of grivde cros: b A A

Bridges, trestles and culyerts. ..

Audditional main tracks- ... ..

Sidlnes and spur trache. .. - -

Terminal Yards: - ee s cons =

Interlocking, block and other slgn

Statlon bulldings nod Oxtures. . - .

Shops, enging houses and turntable ;

Waater and el statlont-. .- 3,290

Gruln elovators and storago 10,500

Dock and, whart Frnuurly o 11,240 8.

Electrie light and power plants il 1 34

Mliscellaneons - .

107,870
43,020

62,016

037,660 64

Expenditures which, prior toduly 11807, had been elassi-
lied as ‘L prove ments,” have, since that date, been classi-
fied a2 " Additions and Betterments,” ander the new elassifi-
cation prosoribed by the Inter-State Comumerce Commis-
sion.  These expenditures for the fiseal year ended June 30
1908 were, 49 usual, chavged Lo expenses, and while thoy
were 010,274 loss than those of the previous year, yet they
com pare fovorably with the ux|u-3niil.l_l|' 5 of previous years,
except for 1906, when the expenditures for this nccount were
extraordinarily large and were amply suffieient for tho re-
quirenients of the business.

Nearly all of the amount expended for vight of way and
venl estiate was for real estate to be used in connection with
the iipproyvaed freight facilities ab Milton, Pa., and in Phila-
delphin, and for the Rutherford yards, and for the propesed
new conneetion between the Tebanon Valley Braneh and
the Steelton Branel in the vicinity of Harvisburg,

Expenditures in connéetion with grade erossings and
changes of line were {or work done at Contesville, in straight-
ening the line, to bettor accommaodate the Lralfic there,
replacing overhead bridge at Nuobleoand  the construction of
bridess an the Chestont Hill Braneli to avoid geade eross-
ings, to which reference was made in the prrv'ir_)us annual
report .

Turther cxpenditures were made in the construction of the
brictee st Logan, and s bridge was repluced up Coatesville in
connoction with the im provements at that point.

The completion of the work, which had been in progress
for =everal years, in providing additional tracks on the main
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line and on the Untawissa Railroad and on the Philadelphin
Harrisburg & Pittsburgh Railroad, covers niost of the ex-
penditures for additional main tracks.

The balinee of the expenditures cover principally sidings
in connection with industvies along the various lines,the
ercotion of o new passenger station at Kast Washington Lane,
Philudelphia, and the power house, vest house for em ployeos,
heating apparatus, &c., at the Rutherford yard, where the
lurge elassification yard, upon which large sunis have been
spent in recent years, is located.,

In addition to the improvements above referred to, which
were charged to expenses, other improvements were macle
by the Philadelphia & Reading Railway Company, costing
2250,411 51, which were charged to eapital accounts. The
amount ecapitalized in the year ended June 30 1907 was
$031,621 12.

The increase of mileage from the expenditures for track
extensions, &e., was as follows:

Length of maln track . - L i L . 7.42 miles.
4 ** gecond track 8.88 '
i **third and other tracks. -
4 ** gldings and Iaterals. - ..

Pl g R o A B et {1

Total Increass of MIleaRe. o e e e nann=s .-._--..a.-:';:_n mlles,

INSURANCE FUND.

The halance to the credit of this fund June 30 1907 was. . _ . _§1,040,843 02

Durlng the past Msecal year the Income from Investments
In the und amounted to - 44,000 77
81,088,534 69

Motbl o et s sae—inamus
From which payments were made for ‘melums.on Ingurance
eartled 1n outslde companles and Tor lossés. from Ire or

marine Qleasters. ot 44,338 A6

Balanee to credit of fund June 30 1008 ~+51,0561,106 83

This balance consists of securities valued at $0566,790 75,
and cash amounting to $94,405 08, which is on deposit sepa-
rate and apart from the other funds of the Company.

The Insuranee Fund was not only self-supporting last yvear,
as shown in the foregoing statement, but the income of
844,600 77 from the investments in the fund, &e., exceeded
the losses from fire or marine disaster by $10.351 91, which
amount has been added to the capital of the fund.

EQUIPMENT RENEWALS.

The obligation of the Railway Com pany contained in the
lengos tnder which it holds all of the equipment, to keep
the same in good order and repair, and Lo make raplacenents
of such as may become unfit for use, or which may be de-
stroyed, has been cowmpliod with during the past fiseal year
in every respect. The cost of this waork hus been ineluded
in the general operating expenses of the Company under the
head of Maintenance of Equipment. 5

PENSION SYSTEM.

The smn of 862,307 74 was paid oub in pensions for the
“n‘l"!:.!.] year ended June 30 1908 under the pension systam

Fhe number of pansioners on the roll on June 30 1908 was
as follows:

Imder resolution of December 11 1001 (Nfry-year service employecs) .. . 16
Hmployees seventy years of age and thirty or more yesrs in geryiee 150
Employees slxiy-iive to sixty-nine years of age and thirty oF more years

In service bt
Incapacitated emplovees.

The num ber of pensioners who died from July 1 1907 to
June 30 108 was 21.

In addition to the smount paid oub in peusions, the sumni
of 529 955 08 was eontributed by the Philadelphia & Read-
ing Railway Com pany towards the support and maintenancs
of the Philagdelphin & Reading Relief Assacintion, the miem-
bership of whieh is coni posed of e ployess of the Reading
Syateni, and 33,621 24 wag expenc ed dn theconstroction
of u three-story briek Rest House st Rutherford for the uso
of employces, This sum of 243,621 24 I8 included in the
itemn of Additions and Betterments referrod to elsewhere in
this report,

BELEVATION OF TRACKS IN PHILADELPHIA.

On August 21 1907 work was startod by the Uity of Philu-
delphia in the reconstruction of the sewer system in the vicin-
ity of the line of traclks mtendod to by elovated under th
Ordinanee of Councils, and ondanuary 4 1008 work wiis be-
gun by the Cowpany upon the buildings in: the fem porary
engine yoard at \l':._\'m- Junetion.,  On January 11 1908 the
firat actual work upon the ground for the elovation of the
tracks was started upon the masonry, trostles and wn Banik-
ment along the west side of Thirteonth Strect, north of
Cum berland  Street, Philadelphia.  Work has also  becn
started upon other parts of the line and s bogin prosecutsd
a5 rapidly ns possible,

PHILADELPHIA & FRANKFORD RAILROAD.

The Philadelphin & Frankford Railvoud, which had there-
tofore beeti operated as a part of the Reading System, was
on sJuly 1 1907 leased to the Philadelphia & Reading Rail-
way Company .

PASSENGER FARES.

The Act of the Legislature of Penusylvanis, approved
April 5 1907, deelared that “no company operating a rail-
road, in whole or in part, in this Commonweslth, shall de-
mand or receive more than two: conts fare per mile””  This
Act, which went into effoet Septam ber 801807, {:ruuurilwl a
penalty of 51,000 for each and every ollense. Tnder these
eireumatances, the Company was compelled to reduce the
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fares to two cents per wmile pending o deeision of the suit
which was instituted to test the constitutionality of tho Act.
In the test suib instituted by the Pennsylvania Railroad
Company, the Suprenie Court of the State decided the Act
unconstitutional as to that eompany. The Coonnonwealth
wonld not accept that decision as applicable to the Phila-
delphia ‘& Reading: Railway Com pany, and every effort has
been. made to have the suit instituted by this Company
brought to trial. For various reasons beyond the control of
this Comipany, the Erial of the suit has been delayed. 1t is
hoped early in the present fall to have the case tried, and in
the meantimae we are compelled to suffer o heavy loss in
passenger revenue which results from this unreasonable
reduetion of fares.

RENTALS OI" LEASED LINES.

The rentals of leased lines for the past fiseal year how an
increase of $70,039 05 over those of the previous fiseal year.
‘I'his inerease is accounted for mainly by the fact that a full
vear's rental acerued upon the New York Short Line Rail-
rodd for the past fiseal year, and that the rental for the Phila-
delphin & Frankford Railroad is ineluded for the first time
in'this year’s aceounts, The rental of the East Pennsylvania
Railroad , due prineipally to an increase of the capital stock

of that Company, which was igsued to represent additional |

OCEAN BUSINESS,

econstruetion, «&c., was inereased by the sum of $11,418.23.

This additional East Pennsylvania Railroad Company stook

has been taken by the Reading Company and deposited with

the Trustee of the General Mortgage of that Company.

FUNDED INDEBTEDNESS OF THE PHILADELPHIA
& READING RAILWAY COMPANY.

The funded indebtedness of this Company was inereased
S117,974 99 during the past year, being an increase of $39.-
974 99 in mortgages and ground rents, ineurred in connee-
tion with inereased freight facilities in Philadelphia, and in
connection with the elevation of tracks in'the City of Phila-
delphia, and an inerease of $78,000 on aecount of the Phila-
delphia Subway. This 878,000 represents the interest paid
during the year on the loan issued by the City of Philadelphia
for the construction of the Subway on Pennsylvania Ave-
nue, and hasbeen capitalized by the issue of an equal amonn
of Philadelphia & Reading Railway Company Subway Mort-
gage loan bonds under the mortgage dated February 1 1907,
as explained in the last annual report. The additional
amount of $150,000 Philadelphia & Reading Railway Com-
pany Subway Mortgage loan bonds, which appears upon the
balance sheet, was issued during the past year under the
said mortgage, to represent the $150,000 installment of the
principal of said loan shich matured during the year and
r:}inl, and which was, therefore, deducted from the City of

*hiladelphia Subway loan, asshown in the balance gheet.

‘The following statement shows the number of tons of merchandise, anthracite and bituminous coal shipped from Por!
Richniond, whether to foreign or domestic ports, during the past six years:

Year ended June 30. 1007-1008. |

Merchandlse—tons: 2,000 1bs. .
Anthracite Coal—tons 2,240 1h.- -
Hituminous Conl—tons 2,240 1hs-- -

12,000 1t 1,003,000 00
2.100,413 08
2021,68010

1006-1007. |
1,130,230 00
1,817,100 00
1,789,787 00

10051006, | 1904-1905. |
768,847 09
1,043,645 01 |
1,506,020 03

10031004, [ 1002-1007,
1,083,493 13
1,008,510 18
1,305,548' 00

57,80500 |
51,315 01
22850 00

B45,058 08
2,072.23%.08
1,402,600 16

=
1
i

1
7
4

During the same years there were shipments as follows from Port Richmond to rail points, mostly on the lne of the

Philadelphia & Reading Railwiy:

Year ended June 30, 10071008,

10006-1007,

1005-1006. 1004-1005. 1603-1004. 1002-1003.

Merchandise and Iron Ore—tong—2 000 The. .| ' . ’

1,308,123

EQUIPMENT.

1.102.074 | BaL112 A12,885 1,035,020

The rolling and floating n.-qnil'mn_-nt his becn Kept up, the valuation and the eapacity being both larger shaw when tlie

reorganization was made, as

the following statement will show:

ROLLING AND FLOATING EQUIPMENT,

Locomotlve TFnglnes and Tenders.
Revenue, Frelght ©
»,

sed Tags, &c.
Sea Barges, &ao -

Total Floating Equipment..

As of June 30 1908, in comparison with December 1 1896, [
the avernge value of all locomotives had inereased from
24,006 fo 88,562; the average value of freight ears produe-
ing revenie lind grown from 8383 to 8688: the sea tugs, &oe.,
whose averspe volue in 1800 was 341,533, w on June 30
1008 854,148, and the average value of sea borges, &,
wlhich ‘was 87,930, had inerenged Lo $22:204,  This incrense
of average value of the several items has resulted from the
fact that in eneh elass of equipment the new locomotives,
oalrs, tugs or barges sre larger and more costly than the old
ones,  The total value of the rolling equipment in om pos-
susslon, including that awned by Reading Company and
thut covered by equipment leases, has inereased from S16,-
OB0856 19, us of December 1 1896, to $43,072,715 28:as of
June 80 1908, and the value of foating equipment has in-
dreased during thesame period from $1,439,850 ta 83,841 048
muaking o total increase of yalue of 828,483,057 04,

This inerense hag been contributed—

Hy Readlhg Company

STH.A30(301 45
By Outstanding Car Trusts

2,046,605 04
528,183,057 00

sinereased value ol equipment upon the lines on Jine
wordhatinservies June 80 1907 was as follows:
Locomotive englnes and tenders .. - - oy S b
Roevenue frelght cars . 0,2
Reyeniie passenger cars- -
Sebarges, XKoL . aivaenn-

1
i)

707 60
o834 B0
/7N oo
21,1086 00

&5, 824,807 30

1R.000 80

T 85,808,707.50
THE PHILADELPHIA & READING COAL & IRON
OOMPANY

Less decrense In' work ears

During the year ended June 30 1908, the total production
uof Anthracite coal from the lands owned, leased and con-
tralled by the Philadelphin: & Rending Coal & Iron Company

June 30 1008,
Capactiy, lbs

27 608,000
2 017,686,000

R, 546,000

December 1 18068,

Capacily  lbs. |

Valuation,
$3.880,100 114
10781422 00
2,108,344 00
221,000 00

518,900,856 10

| Vialuation.

IS i ol W
BR, 758,080 28 701 12,757,147
30,740,881 8O 28,204 | 1,3536,041,600
3,2137164 00 723 v
450,683 20 608

A

281,700

| Qross Reg. Ton.
10,013.75
G7.801.80

023, 00000
A16,800 00

"~ $1,430,850 00

1. 484 00

41,0018 00 |
| |

was 11,014,164.01 tons, as compared with 11,655,100.17
tons mined duripg the previous year, an increase of 259,053.04
tons, or 23205,

The Company mined during the year 10,218,392.05 tons,
an increase of 183,079.03 tons or 1.88%; purchased 1,083 -
6G51.19 tons, a decrease of 24,160.08 tons or 2.18%, and sald
10:992,975.16 tons, 4 deerease of 409,535.19 tons or 4,357
as tompared with the previous year. :

The cost of coal mined and purchased during the vear was
1.5 cents per ton less than for the previous year, and the
price realized on all sizes was 2.2 cents per ton higher, mak-
ing a total inerease in the net amoun't realized of 2.7 cents
per ton.

The total sum charged to expenses for improvements diir-
ing the year was $1.286,010 65, a& neainst 81,345,908 73
the previous year,

The funded indebtedness of the Coal & Iron Company
hins heen reduced by the payment of $30,000 of the Phila-
delphia & Reading Collateral Sinkipg Fund Loan, for which
this Company hag been reimbursed by Reading Company.

From the earnings of the Company for the fiseal year there
wag appropriated to (he Depletion of Lands Futd the som
of §514,849 90, heing 5 cents per ton on vonl mined from the
Company's lands during the year, gand this: neeount now
stancs ng follows:

Halance July 11007, perannual report .- 81,623 810 76

a\l“”‘;llltﬁhl)]ll‘ﬂlll’ll\lt‘d for year ending June 30
08

10,286,007, 10 tons at Beentaperton. .. _

S14,948 00
Ineame from Investnents R

A0025 B7
— 2,083,180 03
Less nmount Invested tn Conl Lands and Permia- $ruees &
nent lmprovemont & and transferred to Capltal

BOOOTAES A LX e e o e e S e e s

BB0,255 00
Dalanceofaccount June 30 1008 . __ -=---81,502/932'73
which Is Invested as Lollows:
Securites owned. ... _____. Bt i S e $1,0853,003 61
Qasl 410,830 12
$1,002,032 73

The decreage of receipts from the sale of Anthravite from

tized for FRASER
Jlfraser.stlouisfed.org/
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last year was $683,323 19; the decrease in receipts from sale
of Bituminous and [rom other sources was 549,817 83, muk-
ing o fotal decrease in gross receipts of $733,141 02 as com-
pired with previous year.

The decrease in expenses amounted to £970,963 95,

Cost of Mining and Repairs inereased $284,604 99, which
is aecounded for by the increaze of 183,679,038 tons in the
tons mined by the Company.

Cost of transportation by rail and water during the year
was #10,6562,082 568, as compared with 810,159,468 40 for
the previous year,

READING COMPANY,

The amount of General Morteage bonds oulstanding was
inereased during the year 1,053,000, making the total bonds
outstanding on June 30 1908 $74,962,000, a5 shown by the
balance sheet of Reading Company. Thisineresase iz de-
counted for as follows:

Dellversd to Beadlng Company I pursianee of the
terms of the General Mortgage for mew acquisitions
and  betterments

Drawn unider the terms of the General Mortgage on ae-
count of un equal kmount of the Phlladelphin &
Reading Rallroad Company 10-year Sinking Fund
bonds; which were pald and canpceled out of the
proceeds of the sinking fund of that loan. . ___

Drawn under the terms of the General Mortcage, on
account of ground rents of Reading Company and
mortgage on real estate of the Philadelphia & Read-
Ing Hallway Company, pald and satisfied

31,500,000

45,000

20,000
———$§1,025,000
Lesda amount of General Mortgage bonds purchased and

canceled put of the proceeds of the General Mort
Koo SInKIng Funtle. . oo e ai s o

DIVIDENDS,

On May 15 1907 & dividend of 29 upon the First Preferrod
Stock was declared out of the surplus earnings of Reading
Company, and paid on Septernber 10 1907, and on January 15
1908 the Board declared, out of the surplus earnings, u divi-
dend of 2%, upon the First Preferred Stoek, which was paid
on March 9 1908.

On September 18 10907 a dividend of 29 upon the Second
Preferred Stock was deelared out of the surplus earnings of
Reading Company, and paid November 9 1907, and on
March 18 1908 a further dividend of 295 upon the Second
Preferred Stock was deelared out of the surplus ‘earnings af
Reading Company, and paid May 9 1008,

On May 15 1907 a dividend of 29, upon the Common
Stock was declared out of the surplus earnings of Reading
Company and paid August 1 1907, and on December 18 1907
a further dividend of 29 upon the Common Stoelt was de-
clared out of the surplus earnings of Reading Company and
paid on February 1 1908, Prior to the payment of the lust-
named dividend, the Company paid to the Trustee of the
General Morignge $544,695 10, being the amount required
for the Sinking Fund, which represented five cents per ton
on all anthracite eonl mined during the calendar year of 1907,
from lands owned and controlled by The Philadelphia &
Reading Coal & Iron Company and pledged under the Gen-
eral Mortgage. ‘This sum of 3544,695 10 was also paid out
of gurplus earnings, nnd was applied by the Trustee to the
purchase of the $572,000 General Mortgage bonds referred
to above.

GENERAL MORTGAGE BONDS.

On November 20 1907 Rending Company certificd, as
provided in the General Mortzage, to the Trustee thereof
the application of the $1,500,000 General Mortgage bonds,
whicl, as stated in the aonual report of 1907, had been de-
livered to it for new acquisitions and betterments, These
new acquisitions and betterments consisted of:

Rolllng stoek. .. ..

e Y 1,201,502 06
Balance fram previous certificate, &v.... - ...

141,717 07
$1,4043,220 63

All the rolling stock thus acquired has beén conveyed to
the Trustee of the General Mortgage by o special supple-
mental mortgage.

Upon the fihng of the certificate referred to, the Trustee
delivered to Reading Company the $1,500,000 General Mort-
gage bonds referred to elsewhere in this Report, to be used
for further aequisitions and betterments.

NEW EQUIPMENT.

The equipment referred fo on another page, which Tepre-
sents the increased value thereon shown of §5,808,707 50,
was construeted during the past fiseal year and is included
in Railrond Equipment Trust, Sevies 5. This equipment
comsists of—

28 m'.tl:hlmf locomaotives,

2,000 steel Hopper coal cars of 100,000 1bs. capaclty each,
2,000 box cars of 60,000 Ibs, capacity each,

400 low slde gondols cars of 100,000 1bs. capacity each,

This equipment as it was constructed was leaged by d-
ward T, Btotesbury to Rewding Company under lease dated
April 1 1907 upon a cash payment of 209, of the cost thereaf,
and an agreement to deliver $5,300,000 41497 Rajlrond
Equipment Trust Cerfificates, Series i, OF the total pro-
posed issue of $5,300,000 of certificates, $2,000,000 have
heen issued. These $2,000,000 certificates have since been
re-purchasedd by Reading Company and are now in the treas-
ury. Thebalange of the cost of the equipment had not been
adjusted upon June 30 1008, as appears upon the balance
sheet under the item “I5, T, Stotesbury (unadjusted balance
of new equipment purchaged), $3,346,526 01."

STONY CREEK RATLROAD COMPANY BONDS.

The $350,000 Stony Creek Reilroad Company First Mort-
gage 79 Bonds which matured October 1 1907 were ex-
tended for fifty years from that date af the rte of 49 per
annum, and the bonds guaranteed for principal and interest
by Reading Company. 'The financial disturbance which
oceurred during the fall of 1907 made it necessary for Read-
ing Company to provide for the bonds which the holders
wore unwilling to extend. The Reading Uompany accordingly
purchasedl $327,500 of the said bonds, whiclh are now in the
treasury.
GENERAL MORTGAGE BONDS PURCHASED AND

CANCELID. A

By resolution of the Bonrd of Dirvectors, the item of “Gen-
eral Mortgage Bonds Purchased and Canceled,' which here-
tofore has appeared upon the balanee sheel of Reading Com-
pany, and which on June 30 1907 amounted to 3,411,000
and on June 30 1908 was $3,983,000, has been eliminated
from the accounts by the reduction of an equal amount in
the valuation of the indebtedness due by The Philadelphis
& Reading Conl & Iron Cowmpany to Reading Company.
These $3,9583,000 General Mortgage Bonds had been pur

sed and eanceled out of the sums which, in accordance
with the terms of the General Mortgage of Rending Company
and The Philadelphia & Reading Coal & Iron Company ,
were paid to the Trustee thereof from 1900 to 1908, prior
to the payment of dividends on stock of Reaqing Company in
the several years.  As the payment and eancellation of these
General Mortgage Bonds was intended fo represent the do-
letion of the estate of The Philadelphia & Reading Conl &
ron Company, caused by the mining of anthracite conl dur-
ing those years, o corresponding recuction in the valuntion
of its coal lands has been made upon the books of that Com-
puny.
INOREASE OF FUNDED INDEBTEDNESS.

The inerease of 51,826,333 34 in the funded indebtedness
of the Company, &3 shown by the balance shect, is accounted
for as follows:

Inerease of General Mortgage bonds outstanding. .. ... - - .- $1,053,000 0

Hallroad Equipment Trust certliicates, SerlesE (in Treasury) . 2,000,000 00
33,058,000 (0

e heiunsean 3324000100

certileates,

s etnites . 401,000/00
certlfieates,
: 184,000 00

312,000 00

$1,221,000 00
5,060 66
1,226,600 66
$1.,826,333 34
The General Mortgage bonds in the treasury of the Com-
pany June 30 1908 were $2,869,000, a8 compared with $2,-
369,000 on June 30 1907. The inerease of $500,000 is ac-
counted foras follows:
In treasury June 30 1007 2,300,000
Recelved 45 heretolore shown:
For lmprovements, &o. ... .. e 51,500,000
For ground rents and resl estate mort- J00a0
00,

wug{n- iplnld rillm]t.-zm:l—uh.-nl I 4
For sinking fund bonds canceled < = S
—_— 1,625,000

— 23004 000

Less Rallroad  Equlpment Trust
Serles A, canceled. .. W10 0y
Less Rallrond Equipment Trust
Serle o et ) el i e
Lesa Rallroad Equlpment Trust
Surles C, canceled T S
Less Rallvoad  Equipmen
Saries D, canceled

certificates,

Ground rents extingulahed

L

L83
Amount sold to General Mortgage Sink-
ing Fund
Amount sold

S572.000
553,000
1,125,000

In treasury June 30 1008, . .. ...~ ---$2,860,000

READING IRON COMPANY.

The balance sheet of the Reading Iron Company as of
June 30 1908 shows assets amounting to 314,542,876 06.
The capital stock remaing at $1,000,000, and the outstand-
ing mortgage bonds, after deducting the Sinking Fund se-
eurities deposited with the Trustee, nmount to $303,811 94,
and the eurvent linbilitics, with accrued interest and diyi-
dends, amount to $154,529 31.

Mr. Richard Tull, who wod the Treasurer of all of the Com-
panies composing the Reading System, and who had been
conneeted with the Tressury Department for nearly thirty-
nine yeors, died on February 8 1908, and on February 19
1908 Mr. Harry I}, Pajsley, who had been Assistant Treas-
urer, wig appointed Treasurer to fill the viieanoy.

On April 15 1908 Me. Charles . Heénderson, Second Vice-
President of the Philadelphia & Reading Railway Company,
yresented his resignation, to take effect May 1 1908, and
Mr. B. H. Bail, the General Freight Agent, was appointed
Freight Traffic Manager.

On June 10 1908 Mr, Charles Steele, who had been a Di-
rector of the Companies since March 28 1900, resigned as a
Director of the Philadelphin & Reading Railway Company,
and The Philadelphia & Reading Conl & Iron Company,
and Mr. Osear G, Murray was elected a Director of those
Companies to fill the vacancy, and af the nnnual election of
stockholders of Reading Company, held on June 2 1908, My,
Murray was eleeted a Dircetor of that Company in place of
Mr, Steaole.

The Board extendsits thanks to the officers and employees
of all the Companies compoging the Reading System for the
faithful and efficient services performed by them during the
past year.

By order of the Board, '

GEORGE F, BAER, President.
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READING COMPANY—BALANCE SHEET JUNE

40 1908.

Amount.
-$32,040,288 10
-— 3,020,851 656

Hallroad Equipment—

Locomotive Engines and Cars....
Flosting Equipment—

Sea Tugs, Barges, &o-.

— 830

.«.nqr\'d Equipment. -
Noew EBquipment. o
New Equipment uncomnletrd
Mortpopes and Ground Rents.
Bonds—
l'hilnd(inhm & Reading Rallway Com-
pany's Bonds.

g 20,000,000 00
Bonds of sundry companies

'3 066,116 35
Stocks—
l‘I|IIl\dr\Inhi v & Reading Rallway
pany's Stock.
The Phil u!o!plnn & Reading € onl & Iron
Company's Stock . eiv =
Stocks of sundry cum]nn!f_s S

Com-
20,000,000 00

H. L00,000 00

’I o Phlladeiphia & Reading: Coal & Iron Co..
dry Rallroads, &, B 5. v

rent As —

Cash
Notea Recelvable -
Central Trust Co. of New Yori, '[‘rus(u
Acerued  Ineame LT e
Current Business. oo, - ..

LIM K
n -Su.?"d. A0S 64
206,850 20
38170 14
J84 }.\‘D‘. on
25,683 19

Total.

67,140 84
17,084,705 60
1,040,665 064
1,800,050 80
10,000 00
260,081 66

48,086,110 33

80,695,100 86
75,241,260 83
2,103,738 706

3,385,376 03

$268,860,701 21

Armount.,
| t.mwml Mortgage Loan; 1807-
1007 .. _Total Issued. .. $78,045,000 00
Lest General Mortgage Bonds
purchased nnd eanceled
fur Sinking Fund - = A sm‘l 000 00
Mortgages and Ground Rents.. ..
Delaware River Terminal Bonds
Delaware River Terminsl Extension Bonds.
Wimington & Northern® RR. Co. Stock
Trust Certificates .
Redading (‘nm;: ANy
Gold Bonds,
Rallvaad nnd !\l::lln( i r|111|m .
tilleates V' Serles 13°
I{.nl.m-ul Lqu!pmuit
“*Series Q'
Hd"mdl’l

- $74,062,000 00
1,247,538 73
L00,000 00
S00,000 00

1,205,000 00
Jers tral Collateral
= 23,000,000 00
st Ce
= 00,000 00
Trust  Certificates
201,000 00

780,000 00
2,000,000 00
1,200,000 00

l qulmnrm "l‘rusr.' {‘{-rtlllr-.-nm
Hnl c-ml luuhm‘u‘m.
] I‘. S

Hrign ‘N Locomotive and
i f t'lrllll.‘ ‘:hups Res ’

First Preferred Stock
Second Preforred Stock.

- 42,000,000 00
Common Stock

70,000,000 00

Cont ngent Account (for 17 nﬂd]‘l'-h“l] \‘lntten In (‘;r;:cti
with Foreclosure Sale, &c) I

¢} urrent Liabilities —
Current Business. .
Philadeiphla & R

cE i 61,100 70
ilu R lway tump-‘uw 34,231 70
Acerued Interest, Taxes, &c. (Estimated)
I, T. Stotesbury tL':mdjuw'll Balance rur New Equipment
‘Purchased) - -
Stnking Fund Gene ral \I'ui'tgd;:e Tonn.
Surplug to duue 30 1007
for year ending Jung 30 1908

11,518,551 a8
8,880, 1580 06

320, I.I.l 141 04
From which deduct—

Dividend on First Proferred

Stock, pald Sept. 10 1907 $560,000 00
Dividénd on First Preforred

Stock, pald Mch. 0 1008_ 560,000 00O
Dividend on Second Pre-

h nul Stock, pald Nov. b

- 840,000 00
I‘n\ldoud on Second Pre-
ferred Stock, pald May
10 1908 -

Dividend on CommonStook,
pald Aug, 1 1007 ..
Dividendon Common Stock,

pald Feb, 1 1908 I.-i.llu,nﬂll 0o
General Murr.zngc Sinking
Fund hd4,605

K40,000 00
I."l!}ll‘llllf:l 0o

———3
- 328,000,000 00

106,064,638 73

149,000,000 00
1,537,080 40

2,647,144 94— 3,042,507 43

3,346,526 01
63 73

10—6,144 605 10—14,208, 445 14

$268.850,701 24

Dr. PHILADELPHIA & READING

RATLWAY

COMPANY —BALANCE :

SHEET JUNE

S0 1908.

Cr.

Amotnt.
881,260,026 85
8,400,000 00

IRallroad ...
Phlladelphia
Philadelphia Subway

Heal Estate. . .
New Locomotive and Machlne Shops, Reading.
Ronds of Sundry © l-ll'llz)l\l'llt.!!

North Pennsylvania Hallroad tnmnuny Stock.

Current Asscls—
ash 2,652,200 23
1 .:m., 10
2,065 78

1 015 008 74
2 3'11 ?»ll'i 45
2'734.064 72

542,700 08
673,067 06

34,231 70
£04,405 08
256,700 76

$464.374 03
“3 114 30

Reeelvable - . snve
A el Income rm Secur l.'Iu-.
Frelght and Toll Bils .
Materials on hand
Nullroad Companles. ==
I’hll:\:luhuhln & Reading Coal & Iron Com-
pany. .5 1
Individuals and irms
Reading Company -

Deposit acet. [rm!rnnre Fund
Msurance Fund Securlties. ..

Elevation of Tracks (0th Street) o
Elovation of Tracks {[t!cllmmld Braneh) . .

Subway Loan Sccuritles ... .

Total,

$530,750,020 85

2,603,500 00
311,009 08 |
1,881,716 15
‘\8" a0o o0
1,246,853 00

12,321,803 16

1,051,105 83

487,480 23
467,644 00

5$110.009 8"‘7 OII

Prior Mortgage Loans ... 38,2 Il 7l1ll 0n
Consolldated Mortgage l.(mm I871-1011. 18,811,000 o0
| hnplm‘:-mrm
1047 . - E T R
Consolldated  Mortgzage
1037, Flrst Serles. oo _ . ...
Consolldated Mortgage Loan,
Second Sertes
Debenture Imm. 1801-1041-
Purchase Money Morigage

‘ Am

Mortgage Loan, 1873-1897-

9,363,000 00
5,706,717 00

Sdh 00
o iﬂﬂ ﬂﬂﬂ i
20,000,000 00

Loan,

Clty of Philadelphla Subway Loan
Phlladelphin & Reading Iinm\m umlpnny ‘?nh:vny Mort-
gage Loan -
Mortgnges nml Ground Rents .-
[ 1nil.|l Stock. .. 2
Current I, a‘uh”m’n——
Unpald Vouchers and I‘:\y ﬂ-:lla
Rallroad Companles. . ..
Individuals and Firms.
Rents Matured | =
Interest Matured. - =
tent, Interest, 'I'nus. & 5 Arl.ruf'd ==
ln‘ml.m((, Fund
ulpment Fund
‘-n way Sluklng Fund.. ..
Wilmington & Northern RR, Co. Frm'lpnle 1t acet. Leake.
Reading Company, acct. Improvements._
5!!.“1“.4:7 (i}

102,321 75

Hul’hlu-, June 30 1907
Loss [!I\fll!l'n(i pald (‘chhcr
.'H 1007 ; 52,000,000 00

7.000,000 00

33,810,427 01
6,345,030 43-

$67,683,952 00
2,143,500 00

460,000 00
240,077 57
20,000,000 00

1.734.33& 22—

10,162,000 44

§110,000,827 60

GEORGE ZIEGLER,

br. THE PHILADELPHIA & READING COAL & IRON COMPANY—BALANCE

C‘omﬂm'kr

capiiad Accmmrs—
Coal Lands ..
‘Timber Lands <
New York anc erm Depots
Western Yards and IJepot‘».... —
Miners' and Other Houges .

.wlllt. Shops, Real K

Amaouni.
-$52,083,242 40
830,531 D8
724,507 46
054,065 00
463,137 67

374,701 47

.t.:.;mw Yards and Washeries. ... 311"3-1-» 15
Other Tieal Estate 3 A61,814 48
Improvements and Equipments at ¢ “olltarivs 13,002 635 20
Stocks and Bonds of Companles Controlled. !i 654,014 76

Curranl Assels—
Cash on hand . ... -
Bllls  Reecelvable.
Coal Accounts
Hent Accounts .
Companiea nnd individiials. -
Coal on hand
Supplles aad Materials on hatid. - .

S451,062 84
5,258 85
3,000,662 04
7.172 45
403481 70
#,000,353 07
1,117,245 87
10,840 12

Depletion of Qoad Lands Pund [ Cash ln
l L0838 003 61

| Securities
Stock#, Bonds apd’ Mortgages. - .. - .. -

Tolal.

$70.038,133 562

8,076,531 62

1 '02.912 T
A l-‘l

SHEET J[IN_E_ 30_1908.

Cr,

Capital Accounts
P. & R, Collateral Hink!ng Fund Ln‘ln. ISﬂEvIIHZ
Capltal Stock - >
Reading Company - .

current Liabititics—
Pay RHolls and Vouel
Dhie for Conl Purchinse 2
Due for Royalty on Coal 1
Frelght and Tolls Due Porelgn Hoads. -
Compantes and Individiunls
Interest Due and Uncolleeted
Interest and Taxes Acorued

| P. & R. Rallway Company Current \rmum
Profit and Los4 to June 30 107. I
Profit for year ended June 40 1008

$1,108,960 03
168,050 63
140,160

1,188 438
‘207,523

$1,230,000 00
#,000'000 00
75,241,260 83

1,305,962 20

$859,201,010 05

W G. BROWN, Secretary,

tized for FRASER
lfraser.stlouisfed.org/




THE OHESAPEAKE & OHIO
THIRTIETH ANNUAL REPORT—FOR THE F

Richmond, Va., September 10th, 1908,
To the Stoekholders:

The Thirtieth Annual Report of the Board of Directors
for the fiseal year ending June 30th 1908 is herewith sub-
mitted:

MILEAGE IN OPERATION,
Comparisoh
Wil June
a0 1907,
Junedl Ine.(+) or
1908, [ec. (—J.

LM

Owned—
* FPort Monroe, Va., to Covington, Ky. (2000 mlles
double track) s L, e
Richmond to Clifton Forge, Va,, vin Lynchburg (9.2
miles double track) 2 3
Whitcomb to Winterburn, W. Vi .-
Barbourdville to Eghel, W, Vi LA
Hranch Lines in Vieginla and West Vieginia. - .. :
* Denton to Lexingion, Ky. (1.2 miles double track)
= Big Sandy Junctlon to Elikhorn Cley, Ky
* Branch Lines in Kentucky =

220.9

Operated ihrough Stock OQuwnershiip— g
Cav. & Cln, El. RB.and T. & B: Co.—Cavington, Ky.,
to Clocinnatl, O, (douhle track) 2
’ 1.020.0 -
* 0. & 0. Ry. Up, of Ky. added to C. & O, mlleage both yiars,
Legsei— ;
Orange Hranch, Southern Rallway—Orange to Gor-
donsville, Vo .. s
Stilphur Mines BRIt —Mineral to Suphur Mines, Vi .o
Keeney'sn Creek HR.—Nuttall to Lookout, W. Va__

Tracks of Other Companies [Fsed Jointiy—
Washington Termloal Co., Phlladelphin, Baltimore and
Washington RH., and Washlngzton Southern Ry.—
Washngton, D, €., to Washingion Southern .
ton, Va. (:fnlllllf: o) e SIS LN
Southern Ry.—Washington Southern
Orange, Va, (double track). ... ...
Baltimore & Ohlo RIt.—Lexington, Viv.ao - -~ .-
Norfolk & Western Ry.—Loch L rd to Glasgow, Va. .
_\slnl.-\mrl Coal & Iron By.—Ashland Jupetion to Den-
BT B Y o e i S e e e e i S R o e B
Lonleville & Nashville RR,—Lexington to Loulsville,
KEy. (12 miles double track) o = 2

Junction  to

4
A0
b

213
LA

200.5 L13

18113

+0.6
4120
8.2

Grand Yotat
Average mileage operated. . - . 1,840.3
1,640.8
200.5
2824
07.5

First track, owned and leased -
PIrst track, used jointly

Second track, owned - ..
Second track, used Jolntly -
Sldings owned oo . c-ano-a 3T

Total all Crackes oo o camm cmsia e crmusee = 210500 +44.9

Mlleage "Owned' inereased by the acquisitlon of the Passenger & Belt
By, at Lexipgton, Ky., 4.2 mlles; constructlon of Potts Creek Hranch,
Covington to Jordan Junction, Va., 181 miles; and extension ol Cabin
Creelc Hranch, .7 of a mile; deereased by mileage of Southslde Branch.,
South Caperton to MacDougal, W. Va,, converted Into s seconid maln
track, 10,5 miles,

Mileage “Leased,” deereased by acyuisitlon of Passenger & Belt Ry. at
Lexington, Ky., 4.2 miles. b

Mileage of *"Tracks of Other Companles Used Jolntly," tnereased by
ndlllt'.almu mileage of Washington Terminal Company at Washington, D. O,
1.5 miles. i
QENERAL INCOMB ACCOUNT FOR THE YEAR ENDING JUNE 30

108 AND COMPARISON WITH YEAR ENDING JUNE 30 1907.
Inercaze (4
or Dec, (—}).
~—$403,2561 0D

232,380 46

—20,838 27

422,872 45

+ 213,240 34

Operating Rerenues—

From Fretght Trafiio

“ Passenger Tralflp

Transportation of mails

Transportation of exp.

Other Transportation Rev. .
Non-Transpartation Revenue

Total Operating Revenues. $25,843,272 27 $26,700,800 08
Operating Frpenses—

For Malnt of Wy & Struc.. $3,135,354,40  $3,000,007 15
“ Malntenance of Bqulp.- 5,300,463 91 4,721,340 82
' Traffle 470,056 76 482,443 67

Transportation .- 7,770,757 (08 7,055,004 01

General...—---. 440,215 02 401,415 87

am,nau.:m;;‘ n2

Totsl Operating Expenses_ 317,186,747 17 3098
H6.5 75 4.0%%
Net T)?erar.lrlg Revenues. - 8.630:5zﬁu[l] 0,140,564 46
h add
244,350 81

To whicl 3
Incame from other sources. - 762,831 U6

5 501,300,014 27
£1,204 810 00
3

734,423 32
551,166 70
441812 10

LO0S. 1907,
$10.671,600 17 $1%.074,800 84
5,120,628 03 4,888,130 17
305,714 40 416,553 67
407,070 18

B85,103 74
210,357 30} 132,203 6h
128,080 59 |

+§46,411 20

+545.317 20
+048,118 09
—11,486 01
—184.306 03

+38,700 15

+3$536,440. 05
—480,020 30
+518,472

Tszﬁ,-l.iz

—§00,218
466,637
56,170
07,034

+810,076 33

593,781 73 300,740 B0 233,031 03
7194202

062,254 02 —0 688

$6,634,070 60 S6,007.016 13 £8637,005 42

Tatal Deduoctions
Net Income $2,784.586 561 33,302,000 14 —50608,612
$2,784,380

From thls Net Income for Year ending June 30th 1008
There have been deducted—

One=halt the amount pald on ac-
count of principal of Equipment
Trusts

Extraordinary Expenditures for
Improvements and New Equip-
o o e O I -

Greenbrier Rallway Sinking Fund

Dividend No. 0 of 1% pald De-
cember 12th 1007,

"

(iross [AcoOmMe. .. oo - §0,410,357 06

From which deduct—
Interest, Fondéd Debt $4,168,608 45
Toxes .. 701,080 H7
Interest, BEquipment Trusts.
Intorest, seneral account. -
Interest an Collateral Notes-
Réntals Leased Roads, Joint

&e. ..
& 0.

1,006,008 00

634,326 71
10,600 00
bR e S 627,007 00 52,280,858
Balance tranaferred to credit of
Profit and Losa. ...
Amonunt to credit of Profit and
o Loss June 830th 1ROT ... .. ...
Fram wliich hage been deducted-—
IMseount on Collatéral Gold 0%
Notes less Premium on Consoll-
dated Mortgage 6% Donds sold, $123,750 00
Difference In materlal balances,
less syndry credita. . .. 186,140 92

Balanee to eredit of Profif and
Lossiione 30th 1008

$407,552
$087.248 20

408,690 D2 077,357 28

31,174,910 08

THE CHRONICLE

[Vor. mxxxvil.

RAILWAY COMPANY.
!H{J.@L YEAR ENDING JUNE 30 1908.

Jupe 30 1008,
62,700,100 00
00,768,000 00

June A0th 1007,
62,700,100 .00
00,051,964 17

| Capital Stock

No Cliange.
Funded Debt

Ine, $9,716,040 83

$102,567,100 00  $152,850,464 17 Inc. 0,710,645 B3
Of the $10,000,000 00 General Eguipment and Improve-
ment. 5% Bonds, authorized and referred to in the last
annual report, 0,750,000 00 were issued and deposited as
colluteral for short loans aggregating 57,500,000 00, falling
due July 1Ist 1910, Six per cent series “A” bonds to the
amount of $2,000,000 00 became due July 1st 1908, and were
retired through the sale of an equal amount of 5%, First Con-
solidated Bonds issued for this purpose, in accordange with
the terms of the mortgage. I
Series B 69, Bonds and Serip, amounting to 513,364 17,
and Greenbrier Railway 495 Bonds, amounting to $20,000 00
(under the sinking fund provision), were also retired.
Extraordinary expenditures chargod to ineconle woere as
follows:
Chrnge of Hine between 5t. Albans and Barboursville. .. .
Change of Une and Plillng Trestles, Kentueky Lines - .
Choange of Hine and Fllling Trestles, other Lines. =
New Statlon Bulldings pnd Water Statlons. ..
| Additlonal Turn-Tables and Transfer Tables. .. 28
Additionnl Shop Machlnery und Tools T
New Sewcraga System, duntington Shop.. - S a 27
vew Undergrade Crossings, Huntington ... oo s 44 K
Now Hridge aod Canal Crossing, Rlehmond. . oo . a4
| ‘Miscellaneous New Wark dand Land Purchases - {55 5
Ballagt Plant, Frazler EC 3 S P
Industrisl Sidings
Noew Machlnery - >
Sy Uy A S i e s s b o e — K e
Contributlon to New RE. ¥. Al C. A, Bullding, Rlechmond:=- . .
Change of Grade, Rlehmond Division. .. .
Locomotive Boller Washer, Covington.
Water Plant, Huntington. .
Cash Payment on Equipment Trusts VL

Total 0y =" --3034.326 71
The balance to the credit of the Second Track Fund
June 30th 1907, amounting with interest to $208,373 89,
was expended in aceordance with the terms of the mortgage,
together with an additional sum of $46,920 27, as shown in

27,

the cost of road and equipment during the year.

COST OF ROAD JUNE 30TH 1008,
The Cost of Road as of June S0th 1007 was_ ... - .- .-.$113,223,840 19
Add for Cost of — N
| Ohesapeake & Oblo Ry, Co. of Kentucky. .823,642,201 20
Phgsenger & Belt Rallway of Lexington. - 160,000 00
Kineon Coal Viaduets, Cinelnnatl E 347,843 10
| Real Estate—Rlchmond, Lynehburg
land, Russell, &e. . Ley e 160,330 74
Addittons to Frelght Station, Lyno 8- Lt 14 40
Improvements, Elghth St Biasin, Richmond 40,225 07
Interlacking Plants, BRichmond DIvislon. ... 17,580 78
New: Coal Pler No. 12, Newport News. G, 602 06
Stdings and Yards. .. . 73,808 24
New Second 'Track. anh,2id 10

$24,006,047 76
15,600 66
—— WL 5L 20
Cost of Road; ng per Bulance Sheet. . . ceteaePLATELG, 102 50
COST OF EQUIPMENT JUNE J0TH 1808,

S1LA,030 83
KTy B
TOd D

0l

21,730 00

and Ao 200,210 26

Loss—Sundry Credits. . e -

The Cost of Bquipment June 30th 1007 was.._ . . - $13,012 308 48
Add [or—
One-hall the amoiunt pald on geecount of prinel-
pal of ' Equipment 'I TUsty. . e l,_‘..sl.n{m,uuu 0
Less amount oharged pgalnst Eguipment e
7 B A e b 300,000 00

placement Accovnts. _ . - - 505,000 00

Cost of Edulpment, as per Balanes Sheebo - oo oooc S14.417.508 48

The equipment in serviee June 30th 1908 wis as follows:
Locomotives owned. ... - . 457 Nochange
Locomotives lessed (nuder Equlpment Trusts) . =N ) S R
Passenger Cors owned . - i N e . - 300 e 1
Frelght and Miscellaneous Cars owned. ... o .—o< - 18,045 Fd4
Frelght Cars leased (under Bquipment Trust8) .. _17,2006 Ine. 4,000

There were three locomotives dismantled and three pur-
chased in their stead , and the cost eharged to the Equipment
Replacement Account. 4

Two baggage and express cars were dismantled: ono
baggage and express ear was built, and the cost charged to
the Equipment Replacement Aceount.,

There were 638 freight and miscellaneous ears disman tled
ordestroyved during the year, and six shop eranes transferred
from the equipment ligt to the shop fool avcount. There
were purchased and charged 1o tho _quupmunt Roplacement
Account 300 ¢ars, and one car, which had heen erroneously
reported destroyed, was restored to the list. The revenue
cars taken out of service had o tonnage capacity of 16,125
tons, The cars built have a tonnage capacity of 11,305 tons.

Operating Expenges  (Maintenance of Equipment) were
charged, and the Equipment Replicement Accounts credi-
tecd, with sums as follows: For renewals of equipment,
2021 ,046 61; for depreciation of equipment, $867,316 13, to
which was added $109,350 71, the value of the salvage from
equipment retired , making o total eredit fo the Equipment
Replagement Accounts of §1,187,722 45, "To these accounts

y2
were chiarged $321,157 16, the amount expended in rf_!phmc-
ing equipment; $500,000 00 as part, payment of the principal
of Equipment Trusts falling due; the balance, $366,565 29,
stands as a lability on your balance sheet, to be applied to
the purchase of one baggage and 337 freight cars that it will
be necessary to acquire in order to replace the equipment
that was put onb of service during the yenr and not alrendy
providet for.

There were 4,000 steel gondola ears added to the equip-
ment during the year, and Equipment Trust Certifieates,
Series LY and “M" issued ., as per reference on page 12 of
the last Annual Report . ik (

hitized for FRASER
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The Equipment Trust expenditures for the year congisted |

of $2,010,000 on account of princippl, 2607,346 63 [or in-
terest and $200,210 26 for cush payments on the cars ac-
quired under Servies L and M in excess of the amount of
certificates issued therefor, a total 'of $2,817,550 88, Of the
payinents on account of principal, the sun of $5505,000 was
charged to Cogt of BEquipment, and the balance thercof to
Income. The outstanding Egnipment Trust Certificates,
as of June 30 1908, amounted tog S14,420,000.

The following is an eight-year comparison of eguipment
owned and leased:
08, June 30 00
157 376
aa

A0 22
S 12,371 =

Equipment Oiomed
Lovomotive Bqulpment =
Passonger Car Baqulpment, _._____ . __
Prelght and Miscellaneous Car Edulp't.

June 50
= nr,

18

Equipment Logsed—

|,4;¢_-mnntl" X I‘Ellll'l.ilull'.llt £ =T
Frelght Car Equipment.

None

4,800 Inc. 12,306

EQUIPMENT "'RUST OBL

IGATIONS JUNE 30TH 1008,

Date of
Agreement.

Degeription of

Seriey. Eiruipment.

Balence
LTune 300h 1908,

e of Amount Unpoid. |

Lidte Payments Made
Finat Fayommd, June a0th 1007,

during Year Eni-

August 15t 1801,

August 14th 1002. ...

August 30th thos.
July 20k 1906

November 16th 1003
Degember 16th 10040 .

g

10 ¥

Gandolns (greel) -
DIOUIVES - ...
Gondaolas (steel) __ |
Gondalys (steel)

Lt
| 1,000
1,000

AUgist 1at 1811 {

Algust 15th 1012

Seplember 150 1912
Augrst 186 10148

December 1st 1013 |
December 18th 1914

500,000 00
1,200,000 00

550,000 00
ADDO00 00
(1} s O
L0000

I.r::,—; June S0ch 1908

S100,000 00
200,000 00

10,000 00
200,000 (00

100,000
T0,000

)
L1

400,000 00
1,000,000 04

I000 U0 Dy
L2 00,000 00

G50,000 00
465,000 00

Locomatives .. ..
CGondolis (steel) -
Locomotlves . ...

il Gondohis' (steely -~
Locomotives . ...
Gondolas (steel)
Gondalas (steel) - .
Gondolas (steel)
Lacometives .- -«

11,000 Gondelas (steel) |
18 (stenl)
1 (Ateel) oo

20
a00
April 1561008 ' Ap
Aprll 2d 1008

June 156 1900 =
Agust Ist 1008, .. ..
Gctober LHth 10086- .

January 20 1007
Fehruary 1st 1907 2000 Cronilc

Total Trust Ohllgations. 2138 Locomotives
7.206 Frajght Cars- -

Aprilisc 10160 =
June 15t 1016, . .-
August 16t 1010 .. | . ‘
Octohel 16th 1018

Jdanuary 1
‘.‘ ¥

ril 1t 1015 AAU,000 00 180,000 G0 1,200,000 00

SH0,0000 00 100,000 00 1,280 000 D0

| *
| L0 G D)
1,615,000.00
1.300,000 00

no0,000 00
0o 00
1000 00

100,000
(R ITNT
160,000

an
00
on

LA50,000 04
50.000.00 |

226,000
224,000

(L
L]

2,034,000 D)

st N7 -
1 2,026,000 00

I 1st 1017

AR O0G 00

$2,010,000 00 §14,430,000 00

Equipment ‘Crust’ payments charged, $505,000 fo cost of BEquipment, £500,000 ta Cauipment Replicement Accounts, pnd the balanee to Jnedme

FREIGHT TRAFFIC STATISTICS:
Al Lines Operated,
Camntrizson wilh
June 30tk 1007
(4) I'nmerease or Per
() Deerea 30 clent.
124 I
— 403,201 649
=17
477,081
—803,7143
—321,032
—02;295,402

Yoar ending
Jikne 301908,
101

= Bl
== 310,571,000 17
0.7

10,868,279
6,084,660
0,540,853
6,318,214

274

Mlles

Frelght revenie. e ccaceme e -

Per cent of gross revenues

Coal and coke carrled (tons)

Other frelght earried (tons) . - .

Number of tonsfearried, total .

Number of tons earried ong mile

Averaze miles each ton wis carried. .

Number of tons ecarried per mile of
o1 | T PSS S S e e B e T

Number of tons carrled one mile per
mile of road, . e e

Frelght revenue per milo of road. - ..

AVerage revenue per ton

Average revenue per ton of coal per
il ) e e N s

Average revenide per ton of frelght
othor than conl per mile (mill )_ . _

Averige revenne per toh per mile
from all frelght (milia) =5

Avirage nitober of tons per loaded
L e e e

Average revenue traln load ftnuse

Average traln load, Including Com-
pany’'s frelght (tons)

Avernge number of loaded cars per
cast-bound frelght train

Avirage number of empty cars per
onst-bound frelght train. - . . _

Average number of loaded cars per
west-bound frelght traln =

Average number of empty card per
west-bound frelght traln

Aw.'rrluru number of loaded cars In
L[ S e e Lt e W e

_!wl-rrlngc number of empty cars in
e U i IR T

Total cars per frelght train. - =

= Mlles run hy tm\?l:t tralng. ..o, oo

Miles run by awiteh and construction
triins ...

Freght car milenge. - .

Loaded carmilenge.

Bmpty cae mileage. .

Frelelit traln mileage per mile of road 3

Frelght revenue per frolght traln miles 2684

PASSENGER TRAFFIC STATISTICS,
Al Lines Operated,

1
4,02

Snretdsataty

—242

— 07,500
=52005 74
~30.00.1
+.01

$=, 61

L}

8,088

2.4 flllj._l}l]&
10,035 01
$1.18.3

H )

06

tand

g & ooEionca

R

-.01

+1.8
H2b

F24
+d
+2:1

]

—13,7
411,329,050

—277
+50.10.6

Comparizon with
Juse 304 1007,

() Inerease or  Per
(—) Decredse. Cent.
i

4-§232,380 46 1.‘3
d8 20,0
26.5
4.0

10.8

Year ending
June Soth 1908

L840,
55.120'52? (it

1.8
0,150,108
286,720,857

55,67
2,700
155,800

Per cent of gross revenues. -

Number of possengers careled. ... .

Numberof passengers carrled one mile

Average miles  each passenger was
carried

Number of passengers carded per mile

4 880,748

4 80,068,006
42,58
+463
431,771
43107 53
—5.16
—a7t

416
07,280
+1,372/450
—b3

15,08

4 $.08

(¢} B s neensacesiannsre

Numher of passengers cartied one mile
per mile of road BlE

Passenger revenue per mile of rosd. -

Average revenue from each passengor

AVerage revenue per passenger per
mile (eents). .

Average number of passiogers per
traln mile s

Passenger traln milenge.

Passenyer car milgage - - - - cooo

Passengoer traln mileage per mile of
e

Passunger revenus per traln mile- . -
Hevenue per PMHE\'-‘T traln mile, -
|

cluding Mall and BExpress. ... ccan
X Includes mileage ‘made by Ught tralng.
GENERAL REMARKS,
The Net Income for the year, after providing for all
charges, including intevest on Equipment Trust, obligations,

wis 52,784,380 51, Deductions were made: therefrom as
follows: Payments on aecount of principal of Bquipment

| Trusts, £1,005,000 00: extraordinary expenditures for im-
| provements, $634.,326 7); sinking fund for retitement of
Greenbrier Railway Company bonds, $19,600 00, and =
dividend of one per cent on the common stoek of the Com-
pany, $627,907 00, paid December 12th 1907. The balanee,
3497,552 80, was transferred to the eredit of Profit and Logs.
There has been charged against this account the sum of
$300,800 92, representing discount, uncolleetible accounts
and adjustment of material balanees, leaving a balance to
the eredit thereof as of June 30 1908 of $1,174,910 08.

The showing of Gross and Net revenue for the first
half of the fiseal year was quite favorable, there being an
inerease of $2,302.607 97 and $518,020 55 respectively. The
business depression during the latter half, however, eaused o
loss of substantially the entire gainin gross revenue asabove
mentioned, and o totul loss in net revenue of $490,020 306,
it being impracticable to proportionately reduce the ex-
penges without ecausing 4 deterioration in the physical
eondition of your property. Maintenange expenses for the
year increased nearly 9 per cent while conduecting trans-
portation and general expenses decreased 2.6 per cent.

First Consolidated Mortgage five per cent bonds to the
amount of $2,000,000 00 were issued and sold in aceordance
with the terms of the mortgage covering that issue, and the
procecds :'.Fplit..-dt.n': the purchase and cancellation of an equal
amount of six per cent Series A bonds falling due July 1st
1908. Series B six per cent bonds and scrip, amounting
to $13,354 17, which fell due the same date, were also paid.

Your Company has been the guarantor of $150,000 00 of
bonds covering the property of the Lexington (Ky.) Pissen-
ger & Belt Railway Company, now by consolidation a puart
of your system, These bonds became due January st 1008
and were retired .

Your Directors, under dates of April 23 and May 14th
1908, authorized the sale respectively of $1,500,000 00 and
51,000,000 00 of six per cent notes secured by the pledege of
53,250,000 00 of the General Equipment and Improvement
bonds. 'I'hese notes become due July 1st 1910, nnJ, with the
£5,000,000 00 heretofore issued, mude an aggregate of
87,500,000 00 secured by the pledge of the $9,750,000 00
of General Equipment and Improvement bonds nppearing
on your balance sheet.

The second track, Willlamsburg to Lightfoot, 6.5 miles
(Richmond Divigion); between Hawks Nest amd Cotton
Hill, 2.3 miles, and between Kanawha Falls and Mt. Carbon,
5.4 miles (Hinfon Division), have been completed and
placed in operation. The grading and masonry on the
change of line and second track work between Norge and
Diaseund (Richmonud Division); Jerrys Run and Lewis
Tunnel (Hinton Division), and between Mayaville and
Lawrenee Oreek (Cincinnati Division), are also con pleted.

Your Board has authorized the resumption of tlie grading
and masonry work for second track between Gauley and
Kanawha Falls, and the change of line and second track
between 8St. Albans and Barboursville. These improve-
ments, when completed, will make vour main line from
Clifton Forge, Va., to Riverton, Ky. (255 miles), & continu-
ous double-track rosd, with the exception of five short
stretches, aggregating eleven miles, where very heavy work
will he encountered , '

A profile of the line accompanies this report. Attention is
ealled to the favorable grades on the main line from the coal
territory to Cineinnati and Newporf News.

The Coal River Railway, 51.3 miles, has been from July 15
1908 operated by your Company as agent, and its mileage
and carnings will be ineluded with those of your Comipany.
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There were 10.4 miles of this line constructed and placed in
operation during the year and 12 niles nre still under constrite-
tion and nes mn;., com pletion. The Coal River Railway hasis-
sued to your Com pany bonds to the par value of $150,000 00,
for advances made to July Ist 1908, ;

The Raleigh & Southwestern Railway Company has added
two miles to its line during the year, and has issued its notes,
amounting to $47,873 75, guaranteed by your Company, to
cover this uxpendituru.

There were 6,954 tons of new and 2,506 tons of re-rolled
steel rails used in renewals, a total of 9,460 tons, or 66.3
miles of track. There are 628.6 miles of m iin track laid
with rails weighing 100-1b. per yard; 391.1 miles with 85-1b.
662.4 miles with 80-lb., 75-1b. and 70-lb., and 241.1 miles
with rails of lighter weight; a total of 1,923.2 miles of main
track, including branch lines.

There were 949,726 ties used in maintaining existing
tracks, and 84,180 in new construction, a total of 1,033,865.
There were 425 »476 yards of ballast used (principally stone),
of which 69, 7.50 yards were used in construction work.

Repairs were mude to 6106 locomofives, 223 passenger train
cars and 86,180 freight train cars. The average amount
expended per locomotive owned and leased was 82,023 78;
per passenger car owied $852 42, and per freight car owned
and leased, 378 64.
increased from 40.0 tons to 41.4 tons.

The averdge capacity of [reight cars |

The ¢oal and coke tonnage increased 4.GY; other freight
tonnage deereasea 12.49%,. The total tonnage was 16,540,833
tons, a (If!l:l'l‘.‘(lh'l‘ Uf 1.9%,. 'The ton miles were 4,525,313 ,214,
a decrease of 29,. The ton mile revenue was 4.32 mills, a
decrease of 0.2%. Revenue per freight train mile was
32,684, an mqruaw(r of 4.1%,. The revenue tonnage per train
was i}i'.:l, an increase of 25 tons, or 4.2%; incluaing Com-
pany’s [reight it was 652 tons, an increase of 3.8%,. 'The
average tonnage per loaded car was 29,1, an inerease of 6.6%.
The number of tons of revenue liui,ht arried one mile per
mile of road was 2,459,008, a decrease of 2.7%,,. IFreight
train mileage was 7,292,605 miles, a decrease of 5,99,

There were 5,150,108 passengers carried, an ingrease of
20.6%: ‘The number carried one mile was 286,729,837, an
inerease of 26.59,. Passenger revenue was S.h A& ’0 .JE.‘S G,
an inerease of 4.8%.. Tofal passenger train revenues wer L'.
| 85,024,219 21, an inere sc of $234,422 64. Revenue per

passenger per mile were 1,786 cents, o decrease of 17.29%,.
Number of passengers o wrried one m1lc per mile of road was
| 155,806, an inerease of 25,69,. Passenger train mileage
| was 4,060,518, & aeerease of 1.6%,. Passenger revenues per
train mile were $1.26, an increase of 6. 806 mclnui:u., mail
and express, lht-y were 51.46, an increase of 5.895.
By order of the Board.

GEO. W. STEVENS,
| ) President.

GENERAL BALANCE SHEET JUNE 30TH 1808.

ASSETS.

*Cost of Road.

Cost of Bquipment .
Construction—Potts Créek Branoh
* Real Estato

» Kineon Coal Viaduot. -

* Uhesapénke & Ohlo Rnll\\'ts Co. of I\umwk} i Imiud'lm: ‘sh}(kq nnd Ilnmin of |n|‘n_(_d

lines and Advances made:
Bonds Oened—
Blg Sandy Rallway. (irst mortgage 47
Chesapenke & Ohlo Rallway,
Chesapeake & Ohlo Rallway Ge l‘mi Equipment "ﬂil Il'l'll‘lmt'lrwnl
Other Bonds...._.... A

Honds. .- -

Stocks owned. - - ----

Advanees to Controlled (mu;uullw -

Special Cash Deposit (unex: yended hnlunn_ of Second Track Fund) .
Special Cash Déposit with Trustees.-

Total Investod Asdets. ...

Cast of New Equipment covered by Trust Agreements, less amount charged to Tieome|

and Capltal account

Speclal Depostts, for redemption with lntl'rt:-it to d.u(- :Iut{l of Six ppr cont Se :Iw A {.olll

RBonds and Six per cent Serles B (and Serip) Bonds due July 1 1908
Current Assets-
Cash In hands of Treasurer. -
Cash on Deposit to pay Interest and Divide nds
Due from Agents and Condugtors. . .
Due from Individuals and Lnnumnlt\ =
Traffic Balances. =
Hills: Recelvable. . . .
Muterials and Supplles. .

i nnll al '-t.ock (‘nmn
First l’rq-h_-rnd
Second Preferred

Funded Debt—
Flirst Consolldated Mortzage, 5% Honds.o
Genoral Morteage, 414 % Bonds 2
Series A, 6% Bonds. . -
Serles' B (nnd serip), 096 “Honds: A
Flrat Mortzare, Paninsila Divislon, 6% “Bonds
Flrat Mortgage, Ilnc Nl:u
First Morteage, R. Mvigion, 4% Bons. ..o ...
Second Mortzage, It 6: A, Divislon, 4% Bongls.
Kirst Mortgage, Crale Valley Branch, 6% Bonds. = e
Flrst Mortgage, Warm Springs Valley lirnnch. I‘-".‘ Tonds-..--...
First Mortage, Greenhrier & N. River RR., 6% Honds
Firat Morteare, Kincon Coal Co,, 5% Bonds. ...
First Mortzage, Greenhrier Ttu\lwny‘ 4% Bonds. -
Flmt Mortgage, Paint Oreck Branch, 4% Bonds.
I"Imr. Mortrage, Bl Sandy Hallway, 4% Bonds. - .. -

“Irst Morteage, Potts Creek Branch, 49 Itumh =
t-cm:rnl Bquipment and Improvement, 59, Honds.

" "

Total [!nfluiml rark and Funded Debt.. . —
Halanee dig on New Equipment coversd by Trust Agreements.
Six por cent Serles A CGold Bonds and Six pcr cent Series 1) and (S Hp
July t 1908
Six poer cent Collateral Notes-
Loans and Bills Payable
Equipment Replacement Accounts. . .
Current Linbeiiites—
Intareat Acorued. ... .. '
Tnpald Intarest, including that due July 1 1908
Dividends Uneollected by Sharsholdersi .. . .. »
npald Votichers and Pay-Rolls
Traffie Balances
Taxes Accrued ...
Sundry Accotints. . ..

Proft A Logs. c e e e oo s -

This {"ompnny I8 also linble as a suarantor ot the—
a. 0. Graln Elevator Co., First Mortgage
Coal' River Rallway Co., First Morteage
Norfalk Terminal & Trapsnortation Co., First Mortgage.
Baleleh & Southwostern Rallway Co.. First Mortangy. .
Western Pocahontas Corporntion, First Mortenge . =
Weatarm Pocahantas Corporation, JSxtension Mortgnge No. 1-
Western Pocshontas Corporation, Extension Mortzage No, 2.
Lontaville & JeMersonyllle Pridee Co., First Mortenee (0,

Hiehmond-Washington Co,, Collatécal Trust Mortgage (0. & 0.

Potta Creek Brinch, firat mmt\mm- % Ilonds

E)mt News to Olil Polnt (‘lJlnl'nrl. &o. 095 f!umh gt

& 0. Proportien, g
Proportion, 10y .....

Comparison with
Juﬂe wm 107,

Increase. Decrease.

s_{w 815,102 30
14,417,508 48
57".““\ 03

$24,501,352 20
406,000 00
28,228 87
SL13.380 80
337,843 10
$152,712,644
d $23,062,185 20
$771,000 00
S00,000 00
1,750,000 00

3, l.ui.!-i\ 28
e — 13,904,235
2,006,813
1,130,048

28
74
30
183,200 53

$170,031,052 35
14,420,000 00

2,043,487 71

4,875,000 001
40,600 DO
112,082 02

156,474 61

$11,1 IIT,;:M'.‘ A8

208,707 72

2,152,630 50
2,043,487 71

324,107,712 1,641,200 33

20,870 ¢ 171,647 .74

.1!1] 600 34
S08 2006
‘:10 Ga5

Aand,020 07
170,051 07
150,364 54

A08,374 73

14,720 00
! Rll L6085 B2

S100,040 78]

11, 2lll A8 85

#.002,491 19
[s105,427 991 25

25

$02,700,700.00
7,700 00
70000

$62,700,100 00
$2.000,000 00

£27,8458,000 00
43,573,000 00
32,000,000 00
13,404 17
2,000,000 00
142,000 00
5,000,000 00
1,000,000 00
450,000 00
400,000 00
430,000 00
200,000,00
1,060,000 00
525,000 00
4,771,000 00
/00,000 00
ii ? 30,000 rm

20,000 00

2,750,000 00

30 710,045 83
i!l.?'lﬂ.ﬂiﬁ Il-ﬂ

00,708,000 00
316,567,100 00
14,420,000 00

Itnnﬂw. due

] 2,013,304 17

Z.500,000 00

1,540,422 17
A66.606 20

2,010,000 00

2,013,354 ,17
7.000,000 00

460,565 290
A%, 152 20

201 ’n".": 24
216 00

2,600,004 82

$1,234,207 14
452,378 10
4,126 00
1,557,218 60
150,518 40
314,046 75
110,874 40

4,082,021 22
176,207 90

an,6749 07
4,010,784 00

38,100 58

3,836,570 54
1,174 Dlll uﬂ

187,001 88

$820,000 00

2,100,000 00

00,000 00

430,000 00

THO,000 00

114,000 00

61,000 00

& E 4,000,000 00

= <« D.000,000 00

L, F. SULLIVAN, Camntroller.

“he Chesapeake & Ohlo Rallway Company of Kentucky wae aequired by your Company on July 1t 1007, nnd the advances prey ausly made

to b and the cost of 184 stoclk and bonds transferred to cost of Rond.
uinder sost of iRealIBstatePand Kineon Coal Viaduet. dipeis

) |t|zed for FRASER
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THE HOCKING VALLEY RAILWAY COMPANY.
NINTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1008.

The Directors of the Hoeking Valley Railway Company
submiit to the Stockholders the following report for the year
ending June 30 1008:

The Coi pany’s acecounts and statistics have been kept
for thig year in conforn ity with the direetions of the Intor-
State Comterce Comn ission.  These direetions went into
effect July 1 1907, The new system of accounts varies

from the system previously followed by your Con pany in |

so muany particulars relating to revenue, expenses and the
methods of computation of freight and pussenger statistices,
that an aceurate com parison of such items as between fhis
and forn er years could not have been made without the
additional work and expense of com piling rocords on the old
a8 well as on the néw basis, and this has not been attem pted.
The following is a condensed statement of the Income Ac-
count for the year, arranged in aceordance with the new sys-
tem. The subdivisions of the condensed iten 8 given below
are stated in detail in the Income Aceount. !
report.]
Rarenite from Transportaiion. .. -

$5.817.307 04
Revenue from Operation Other Than Transporfation ... .- .-

24,300 17

5,841,763 21
- 4,083,208 02

.. --51.758,554 29

224,667 24

Total Operating Revenue
Expenses and Tares—
Operating Expenses

Operating Income _ - 1y 51,633,887 00
Outside Operations = SRR e 17,021 86
Other Income . DO3A6D T0

-92,514,281 70
- 1,149,800 11

b= e s R < 3 1, 3 (HE, 081 50
the Following Amounts

Total Avallable Income. .. . -.
Deduetions from icome—
Interest, Itents and Other Deductlons. .. ...

Have Heen Deducted:
Dividends (4% ) on PreferredStock $600,000 00
Dividends (425) on Common Stock 440,000 00 £1,040,000 00

101,753 0F $1,141,753 07

Retterments to Property
Surplus for the Year Carrled to Profit and Loss. ... ... . $222.027 62

It will be noted that the Operating Expenses and Taxes
absorbed 73.74% of the total Operating Revenue. In ex-
planation of this apparently high ratio, it seems proper to
state that it does not correspond to the ratio of (!)[u'-mtiug
Expenses and Taxes to Gross Barnings as shown in previous
annual reports, for the reason that, under the formaer system
of aceounting, Gross Earnings included sou ¢ very considera-
ble items, such as Hire of Equipment Balances, which are
excluded under the new system from Operating Revenue,
and are now shown under the head of Outside Operations
or Other Income. This is mentioned as an illustration of
the absence of o basis of com parison with previous years.

There was, of eourse, a great falling off in traffic and in-
come after the finaneial disturbances of October 1907. There
was o total suspension of coal mining in the month of April
1908, and the shipments of coal to the Great Lakes began at
an unusually late period.

EQUIPMENT.
Additlons and Betterments:
2 Passenger Locomaotives . .

5 Switehlpg Locomaotives

10 Frelght Locomotives . o
3263,107 07
20,320 80
- 1,211.208 06
L1091 8n

A3,284 70
2,827 00
75647
261,317 20

Sundry Additlons to Frelght Cars Purchased In Previous
Fiscal Year

4 Caboose CGamm .o L. ___ ..o

1 Gondola Conl Car Rebullt

Reconstruction and Detterment of Frelght Cars. oo oo
(For particulars see Equipment Report In Appemidix of

Pamphlet.) = ——
Total for the Year.. ..o iesess.91828:504 06
Coverod by Part-Proceds of ifo per cent

Consalldated Mortgage Bonds. S04 66

Replacement Fund - NT8TH
Cash from Current Funds. ..., 41 0 TOT.607 2

Halunes Deferred Payments oy ok
ADDITIONS TO PROPERTY.

Rilght of Way and Statlon Grounds =3

Additlonal Maln Troacks___ .

Stdings and Spur Track

Terminnl Yards Ll

Statlon Bulldings and Flxtures. .

Shop, Engine Houses and Turntobles

Shop Machinery and Tools.. .. ...

W AEOL TN o Cos v o i i

Eleetrit Light Plant .. .

390,070 1

2,000

$300,476 5

Less eal Bstate Converted to Gravel Ballast Acet. .

Covered by:
Part Procecds Hocking Valley 44 per cent Consolldated
Mortguwe Honds

Pesemas S318. 845
Balanece from Current Funds i ".",':

nzn
S306,4745
Widéning Cuth and Fills $042
Hridiges, Trestles and Colverts. - - .
Increased Welight of Steel Rall Lald
Ellminatiom of Grade Crossings, Overhicad Bridge for

Line, Lamoynr. - . perte

Bloek and Other Signals. . .. ...
Statlon BuMdings and Fixtures
Sthops, En lne fJouses and Turntahles.
Water and Fuel Statlons
Dock and Wharl Praperty. - .. ..

Total Chared to Income Account of the Year

Elgetre

[See pamphlet

The vemaining First Consolidated Mortgage 44497 Bonds
available for capital purposes, of the par value of §482,000.
were gold during the year, and the following application wag
n ade of the proceeds:

For Additlons to Property = - coes $318 8405 6D
For Additlons to Equipment - S 2 =< 3 61,040 56
$370,492 25

Semi-annual dividends on the Common and Preferred
Stocks were deelared as follows:

On the Comie on Stock, 29 and 2% total, 4%,.

On the Preferred Stock, 29 and 2%, total, 4%.

To this réeport are appended the vear's Income Account.
the Profit and Loss Account and the Balance Sheet of June
30 1908, all in the new forms suggested by the Inter-State
Commerce Commission.

[t will be noted that the Profit and Lo=s Aceount is debited
with iteris ageregating $955,621 33, representing the value
of stocks of eonl com panies written off.  The eqinitics in the
stoeks in question, namely, the Sunday Creck Con pany, the
Sunday Creck Coal Company, the Buckeye Coal & Raillway
Com pany and the Ohio Land & Rallway Com pany were con-
veyed April 30 1008 to the Central Trust Conipany of New
York, as trustes for the stockholders of the Hoeking Valley
Railway Com pany; to be re-conveyed to the Cow pany, how-
ever,in the event that the Commodity Clause of the Hepburn
Act shall be finally determined to be unconstitutional, in
which event said sum of $955,621 33 will be credited back
to Profit and Loss.

I't will also be noted that the Profit and Loss Account his
been eredited with $606,452 49, representing  dedyctions
which had been made in previous years from property sace-
counts through appropriations frony income,

The surplus June 30 1908 was composed of the following
Ltem §:

Re-invested in Property
Represented by Material and Supplies_ -
Represented by Net Working Assets

§2,821,712 78
2 92,184 21
1,496,085 08

34,709,982 07
Ta this report are appended the usual statementa.
By order of the Board of Directors.
N. MONSARRAT, President.

CONDENSED BALANCE SHEET JUNE 30 1008.
ASSETS.
Capitalized—
Cost of Road and Property
Rolling Equipmént. __ .
Securities Owned _ . ___ e e
Advances to Subsidlary and Controlled Coms=
panles B i e
K. & M. Rullway Equlpment Notes
l.fuux ended Balance In Sinklng Fund. - .
Cash Reserved for Equipment Obligations

4,170 58
14,025 B8

Total Capltallzed Assets
Additions Through Income-
Cost of Road and Property. .
Rolling Equipment. .. ... ....
Seourtties Owned ... oo ..
Advances to Subsidlary and Controlled Com-

$49.007 000 ™

£270,083 41
600,773 18
1,560,834 61

58,222 7o
116,808 79

2,831,712 78

Total Capital Assels $62,262,712.78

Materfal and Supplics wras £2d,184 21
Working Assels—

X $180,060 41

96,104 43

330,203 60
38,876 30

10,350 27
049,148 26
2,076,000 00
18,276 34
1,741 86

Cash In Transit
Cash with Flnanclal Agents to Pay
and Dividends. - =
Due from Awents and Conductors.
Due from U, 'S, Government—P, O,
partment i o i 2 ot S
Due from Roads, Individoals and Companies
Bills Heeelvable ... .. .
Apcrued Interest Recelvable. .
Unexpired Insurance .. . .

3,717,801 46
56,062,788 45

Total Working Asscts .

LIABILITIES,
Capital and Mortgage Liabilities—
Cuptal Stock—Common . SEETo
Capltal Stock—Preferred - -
Mortgage Debt 3
Egulpment Trust Obligation:

.$11,000,000 00
156,000,000 00
e == 19,812,000 00
cewerw 3,710,000 04

Total Capltal and Mortgage Liabllivies. - o
Warking Liabilities—

Unpaid Labor. - -y =

Drafts In Transit g O

Due Roads, Individuala and Compan)es-

Bills Receivable Discounted .~ _____

Coupon Interest and Dividends Due and
Unpald

Accrued Intercat on

Accried Taxes

Roserve Funds . ... ... ... "L ;

Unearned Interest on [Hils Recelvable. ...

FARMA eu0 00

3167,103 a7

10,900 14
S8, 262 70
590,000 00

850,001 0O
121350 00
67,882 43
18637 18
12,670 56

Total Working Liabllitles

Profit and Loss—Surplug—
Re-Invested In Capltal Assels . ..o veeee. $2,621,712 78
Represented by Material and Supplies. .- 502,184 21
Represented by Net Worklng Assets. .. - 1,408,085 08

2,800,806 28

4,700,982 07
56,002,788 45

Note.—~The Hooking Valley Rallwny Comgnrly i the {oim. endarser
(Prineipal and Interest), with the Toledo & Ohlo Central Rallway Com
pany, of the honds of the Kanswha & Hocking Coal & Coke Company
($3,250,000), and of the bonds of the Continental Coal Company ($3,023 .-
[i]

(1)) .
lf‘mnpurnm-c tiblos, balance sheet, Incame agcount snd .i.nm- mhatistcs
Lf

will be found on & preceditg page under *Annual Reports.*')
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Sloss-Sheffiald Steel & Iron Co.—larnings.—Ior 3 months |

ending Aug. 31 (August partly estimated):
1:“\!9’nrhy Net f}ilf. d i
ending Aug. 41— TAEes. v,
1008 i{:::ith':mtwli = 8410,033 805,100 3114,000
1007 festimated) - Ty a7 070 02,310 L4, 000 431,306
The dcended dividend on the $10,000,000 common stook 1t the present
rate of 1% would call for $100,000 for the & manths; At the former rate of
114 % aa pald to March 1908 tucluaive for 125,000V, 87, p. 352, 444,

Fref. Balance,

Surplus,

United States Express Co.—Circular from Stockholders’
CCommittea—The stockholders' committee, Samuel 8. Hatt,
Chaivman, which last November induced the management
to increase the dividend rate from 2 to 39, semi-annually,
has sent out a cireular protesting hecause the dividend has
ginee been reduced to the old rate. Mr, Hatt asserts thab
the enrninga have been greater in the last nine months than
in the corresponding period of 1907. The eireular asked the
apinion of the stockholders regarding the following propo-
sifions:

Two suggestions hayve been made:  Onels tosecure powerlil and cnp:
co-operation and tbus to Insuce the management af the business for the L_ G-
it of the shwreholders. L his van only be done provided s substantial share-
holding Interest can b acquired by the new partles. 1t has Been propased
that the sharcholders at large consent to sell one-half of each of thelr
holdings ot $105 per share to persons satlafactory to o majority of the
shareholders, whose presence In the hoard will prevent the continunnce of
these moethoda of the company; which resulted so heneficlally to Its com-
patitots and 50 digastrously to 1ts profts.  ‘The result of such & chanee |s
expected to be an incrense of (he actual value of the remaining half of the
shares Lo approximatoly from $162 to $178 per share, and probably an ln-
grease of the dividend to 8 or 1095 per annum, and 1% s hoped even more,

The other suggestion 18 that the mmpﬂnr b dissolved and (s valuahle
good-will sold. The result of this action 1t 15 belleved will bring to the
sharcholders at least $1205 n share, and 1t 15 estimated that with a fale price
for the good-will therg will be reallzed atleast $160 a share.—V. 87, 1. 484,

—The well-known Southern baoking and brokernge houge
of Thomas W. Wrenne & Co., Nashville, Tenn., now oeoy-
sios larger and finer quarters in the new Wrenne Bank
huil:'ling at 418 Union Street, directly across the street from
its old location at 407 Union Street. One of the noticeable
features of the banking department is the mammoth five and
burglar-prouof safe deposit vault SPE_\cIa!I}' designed and con-
strueted in the centre of fhe banking room for the require-
ments of the firm and its customers. Thomas W, Wrenne
hos long been a prominent figure in Nashyille’s banking
eiltorprises and was formerly o member of the old concern
of Plater, Wrenne Banking Co.  The present fiym, of which
My, Weenne, the senior mem ber, does an extensive high-elass
voal cstate mortgage investi ent business, and handles the
best commercial paper, stocks and bonds. The adminis-
tration, settlement and manggement of estates constitutes
o large branch of their ]Jilr‘il}li‘.‘:us, tho firm_ ropresenting i
great many private estates.  The Wrenne Bank Building is
loeated in the commercial centre of Nashville.

—“Borkeley-tolumbian® (the popular name for the con-
solidated  Berkeley School and Colutobia Institute) will
open on Monday, Oct, I, in its handsome building on the
corner of T2d 8f. und West End Ave. The consalidation of
these two long-cstablished institutions has resulted in one
of the Inrgest and best preparatory schools in the eity. A
specinl feafure of the enlarged sehool is a faculty of eighteen
instruetors, ensuring eareful individual aftention to each
boy, according to his needs, while the physical requirements
are meb through regular military drill at the 22d° Regiment
Armory, under the direction of Lient.-Col. N. B. Thurston,
Ovdnance Officer, N. G. N, Y.

—Charles H. Deppe, for a number of years manager of
the bond department of the Union Savings Bank & T'rust
Company of Cinginnati, Obio, has been elected o Direetor
and Vice-President of the banking house of MacDonall,
MeCoy & Co., 151 La Balle Street, Chicago, [l., and wil
assume the duties of his new office on or about October 1sl
next. t

—Atltention is called to the advertisement of Kissel,
Kinnicutt & Co., offering Republic of Santo Domingo
eustoms administration 6% sinking fund gold bonds. The
bonds are seeurcd by a convention between Banto Domingo
and the United Btates for details of which eee parficulars in
the advertisement. The bonds are offered at a price to yield
gver 59, on the investment.

—Taby & Lamarche, 25 Broad Street; this city, will
furnish upon reguest market quotations and other infor-
mution of value to the investor for the gas, electrie-light
and electrie-railway izsues of properties in Columbus, Denver,
Detroit, Kansus City. Lincoln, Milwaukee, Peoria, Rochester
and St.Paul. ‘The firm invites correspondence.

—Redmond & Co., bankers, have recently openad offices
in the Commonwealth Building, Pittsburgh, in charge of
Sidney I.. Liggett. Mr. Liggett is u son of Sidney B. Lig-
ett, Secretary of the Pennsylvania Company operating the
*ennsylvanis lines west of Pittsburgh and controlling other
railroad properties, :

—A. M. Kidder & Co., bankers at 18 Wall Street this city,
advertiso feven guaranteed stocks on another page in to-day’s
issue which are exempt from tax and pay the investor 4% to
109%. See the advertisement for prices. A complete list
of wuaranteed stoeks which the fitm 18 offeving will bemailed
upon #pplication.

—QGeorge . Hollister and Cecil Lyon, members of the
New York Stock Exchange, have formed the new finn
of Hollister & Lyon at No. 1 Wall Street. The concern
will transact o genernl stoek exchange business,

—Frank M. V:n Homm, for the past six years manager

{ the bond department of the First National Bank of Now
ork, will en Oetober 1t become o partoer in the bond
=o' of A. B. Lench & Co., 149 Broadway.

Ditized for FRASER
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COMMERCIAL EPITOME.
Friday Night, Sept. 18 1908.

Steady though slow improvement continues to be reported
in most branches of trade in this country. That the feeling
of confidence in the future is gradually inereasing is revealod
in the resumption of mills in various seetions, the notiegable
disposition to anticipate nceds in gome directions and the
smaller number of idle freight ears.  Some metals have been
easier but prices on the whole have been firm .

LARD on the spot has advanced owing to continued light
receipts of live hogs, strong hog prices and lighf offerings.
Trade has been quite at the rise and confined mainly to local
jobbers. Western 10.40c. and City 105c. Refined lard
lias also advanced on the strong live hog situation. Trade
has been quick but the offerings have been extremely light.
Refined Continent 10.906.; South Ameries 11.75¢e. and Brazil
in kegs 153.25c.  The speenlation in lard futures st the West
has been active with prices stronger in the main. The wenk-
ness in corn has milifated against any sharp rise in prices.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

saf.  Mon.  Tuts, Wad, | Thurs. = Fri.
10.20 10123 {

September dellvery - .. i
Qetober delivery_ 10,2244 10.15 10,00 10.0245 10.174
Janusry dellvery 10,023 D234 'D.A2)s D824 9.02)

PORK on the spot has been quict but firmer owing to
small live hog reeeipts and light offerings: mess S17@
$17.25, clear $18.25@819.50 and Luuily $19.50 @520.50.
Beefl has declined.  Offerings from the West have incronsocd
und trade has continued quict, though some improvemoent
in the export business has been reported ab bimes. Mess
$13.50@314, packet $14.50@$15, flank S14@%14.50,
family $16.60@$17 and extra Indis mess $23.00@%21.  Cut
meats have been in moderate demand and generally ficm .
Pickled hamns 12@ 12 Laey, pickled shoulders 7 14e. and pickled
bellies, 14@ 10 1bs., 108§ @11 boe.  Stearines have been firm
and fairly active; oleo 13l4e. and lard 124e. Tallow has
been dull bub stronger on an absenee of offerings; City 58§(@
Sdge.  Butterhas been moderately active and easier; cream-
gry extras 2315 @2384{c. Cheese has been quiet and firmer;
state, [.c., smaoll, faney, 1234c.; lard 12 1{c. Bgus hayve beon
quict and fimver; Western fivsts 22@23¢.

OlLL.— Cotton-seed has visen on the advance in the raw
material and speculative buying. Some exporl business
has alzo been reported. Winter 46@48¢,  Linsced ling
been firm and in moderate demand for swall lots; buyers
show no disposition to anticipate needs. City, raw, Aiueri-
can seed, 44@46e.; boiled 45@47c.: Caloutta, raw,; 70¢.
Lard has advaneod with the raw material. The dewand
has been moderately active but confined miainly to small lots.
Prime G9@74e, and No: 1 extra 51 @63¢. Olive has been
fairly active and firm ; yellow 90@05¢. Cocoanut has been
quiet and steady; Cochin 7@71e. and Cevlon G (@6 L.
Peasnut quiet and steady; vellow 85@S0c¢.  Cod guiet and
steady; domestic 38@40¢, and Newloundland 40@420,

COFFEE on the spot has been quiet and firm. Rio No. 7
61fc.; Santos No. 4, R@8ljc. West India growths have
been guiet and steady; fair to good Cucuta §le@9 e,
The speculation in future contracts has continued on o small
seale.  There is a general disposition to await developments
and fthe fAuctuations in prices have been unimportant.
Hayre has shown noteworthy strength at fimes and local
spot dealers haye given some support, but ou the other hund
there has been ligquidation by tired holders, the receipts
have been liberal and there has been no improvement in the
spot demand ., The closing prices were as follows:

Senptembr. -= B.800. | January.. - B.0600 [ MAY - ...
Qetober o a0, | February B.G60c, [ Junge
November - B.000. | March a.000. fTuly ...
December - - Bt | Apell oo ee oo B.00c. ] August. ..

SUGAR —Raw has been firmer with an inereaged demand
and smaller arrivals, Centrifugal, 96-degrees test, 3.95c.;
muscoviado, 89-degrees test, 3.450.; and molasses, 89-degrees
test, 3.20c, Refined has been quiet on new orders, thongh
there have been fairly large withdrawals on old contracts.
Prices have been firm; granulated Ge, Spices have been
steady with a fair demand from grinders. Teas have ruled
firm with o moderate demand from distributers. Wool has
been steady and faivly sctive, Hops dull and steady.

PETROLEUM.—Refined hos been moderately, active and
generally steady, though lower in barrels. Refined barrels
8.60c., bulk 5.00¢, and eases 10.90¢. Gasoline has been in
good demand and ficm; 86 degrees in 100-gallon drums 19¢.;
drums 38 50 extra, Nophtha has been fairly active and
steady: 73@76 degrees in 100-gallon drums 16e¢.; drums
$8 50 extra. Spirits of turpentine has been quiet al 39¢.
Rosin gquiet and steady; common to good strained 52 75.

TOBACCO.—There has been no improvement in the de-
mand for domestic leaf. Manufacturers of cigars continue
to purchase sparingly as a rule.  Packers, on the other hand ,
show no more disposition than heretofore to offer more
freely. Bumatra has been in light request. Havana has
been quiet. A good demand is reported in Cuba ot rising
wriees,  The loeal market has ruled stendy.

COPPER has been quiet and eagier; lake 1835@13%6c.;
eleetrolytic 1314 @13%¢c. Lead has been quiet and easier
al 4.4715@4.51 Lge.  Spelter has been quich and steady at
4.75@4.80¢. Tin has been quiet and ul:Iy: Straits 28440,
[ron has been guiet and steady; No. 1 Northern $16 50@
$17 25; No. 2 Southern $1675@$17 25, {feagan | st el

0.9714 10158

e
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COTTON.
Friday Night, September 18 1908,
THE MOVEMENT OF THE CROP as indicated by our

telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
214,992 bales, against 128,934 bales last week and 77,203
bales the previous week, making the total receipts since
the 1st of SBeptember 1908, 305,157 bules, agninst 203,003
bales for the same period of 1907, showing an inerease sinee
Sept. 1 1908 of 102,004 bales,

l.’l._guzl

Receipls at— Thes. | Wwed.
GAIVESION. o e —c v
Port Arthur-_..
Corp. Chrls , &o.
New Orleans. .. -
Moblle E

Sat. Man.

16,008

Thurs, | Fri, | Total,
|

4,455 92,441

4,028
1,002

78| sa90| 17,81
1,226 442 7,000

3,758
2,260|

1,048
1,223
Pengacala L0
Jacksonville, &o. A G
Savannalt ... 10,934 2,843
Brunswiok = — =2 e
Charleston . 2,147 1,189] 1,800 1,002
Georgetbwn e e TN s z S|
Wilmington - 1,818 3.,300; 2;270| 4,108
Nortolk 1,078, 1,034/ 561 1,261
N'port News, &o Wi el 1 SRS
1! ot

et U104
11,420

HEON )
1,487
1 210/
New Yo |
Boston =
Paltimore
Phlladelphia. - -

]

'1.1'1:}

A
.12.1541 31,861

45,200| 38,452

Total thia week ! a_.'.l-'.;:!

week's total receipts, the total
stocks to-night, compared with

_The following shows the
sinee Sept. 1 1908, and the
I:Eli‘cur:

1608, 7.
fieceipts {o

September 18.

This |Sinee Sep
week. | 1 1907,

106,583

Galveston, ...,
Part Arthur, ..
CarpusChriatl, &o,
New Orleans -
Mobile s
Penascoln. .- ..
Jacksonville, &o.
Savannsh. ...
Brunswiek
Charleston
Georgetiwn - R
Wilmington .. - .. 15,218
Narfolle _ - = 062 000
.\im\-pnrmu&m&n Tn
New Yorlk .. :

Hoston
Baltimore.
Phladelphia -

13,653

11 46,60
o
7,244
41001
802

10,537
6,030

00,870
d4,602
11,664

17,021
7,006
111,108

7.04a
15,440

87,185
3,608
8,127

168,827
2,206
07h
4,508

a2
128
68

nna.ln?ima.ﬁd

Total. .- |218,00 204,008| 64,200 67,160

In order that comparison may be made with other years,
we give below the totuls at leading ports for six seasons:

Receipts at-— 1006, 1008,

| 60,301
609
20,443

1007,

40,040
B4

Galveston ..
PLArthur, &e.
New Orleans .
Moblle
Savantal
Brunawiol. ..
Oharledton, &c
Wilmington. .
Nonfolkk - .-,
N'port N., &
All others. ..

02,441

11,680
10,058

170
1,060 341

244,124| 280,148
631,313| 032,148

152,804
208,063

200,202
452,047

Total thin wi
WSluee Sept. l.+

186,845
369,427

The exports for the week ending this evening veach a total
of ‘83,821 bales, of which 26,114 were to Great Britain,
1,901 to France and 55,806 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1908,

Week ending Sept. 18 1908. l"'ﬂam Sept. 1 1008 (o Sept. 18 1908,
Eaported to— | Exported lo—

(irpal | | Conti=

Britain.,Fr'nee nent,

15850 -

Hrpark
fromt—

| | Lanti-
Fralied.  ment.

| 8,300,

| T'otal,
IBT17] 70,020

| Great
Total, | Britain,
4,405 24,204

Galveston ...
Port Arthur. .. as
Corp.Chris., &of ==t |
New Orleans. = 1,062 !]‘.!11 l,ﬂﬁﬂl
Mobite v RN =T a1 Al
Pensacol = g S |
Fernindins . o ey rlwi]
Auvanpall oo ~af ALa1 21,010
Hrunawichk o|| anss| s
Charleston. ...
Wilmington,
Norfolk <.
Newport News|
New York,...
Boston . .
Baltlmore ..
Philsdéiphia .
Partland, M. .
san Fraonglsen.
Sonttie
Tagoms - . .
Portlamd, 0.
Pembiph . end] cieasf --
PHteolt. oo oo I

4 1,001
48,600 10,452 26,350, 81,472,

’.’.2.Sfll\l
-
A

ii.iuii| 9,601
8300 11,121 1 1
110 r 7

3460 5450

a0 1,360

24,011
260

Tob) oo

| 113,280 160,720

800 83,641 44,001 11,72
A5 33667 .m.usnih 130,170

Total -

Total 1007 ...

In addition to above exports, onr telegrams to-night nlso
give us the following amounts of cobton on shiphoard, not
vleared at the ports named. We ndd similar figures for
New York.

On Shipboard, Nol Cleared for—

] A Greal | |
Sepl. 18 ni— .Bnmm,l,!i‘mrmc

New Orleans.- .
Galyeston -
Savannol - .. -|
Charleston.. . .|
Maoble

Nortolk

New York
Other ports..

Girr-
mang.

CHher
Foratgn

Lyaving.
Si0CK .

42,088

C'oaxt-

wise. | Total,

1,841 0,581
20,537 14,4004
ot el

365
2,650

400
1,200
ie 2,000
2,800 Ry

400 .

3,400 571
22,808 24,378
L4 500/
300
1,000
5,000/

23000 oL et
“400] 800
. 2,000 7,800 14,828
228,801
284,007
215.367

28,6441 32,382
12,003} 27,087
13.060| 24,708

{ a2.302| 24,075]
6,078 1
24,708] 1

42,607
23,012
24,836

Total 1808 _
Totnl 1907 -
Tatal 0900, _

8,71
207
1.1

125,008
821508
102323

Speculation in cotton for future delivery has been moder-
ately active and prices have advaneed. 'The principal
strengthening factors have been fears of bad weather at the
South, bullish erop reports from mwany sections, a steadier
tone in the spot markets and reports that the threatened
gtrike of operatives at Lancashire has been averted. On
Thuraday an official statement from the Weather Bureau
af Washington to the effect that general rains were probable
over most of the cotton belt within the next two or three
doys gave rise to fears among many of more or less damage
should the prediction be verified. A tropieal disturbance
alzo. apparently menaced ‘portions of the Gulf coast. In
ather words, the fear of bad weather, rather than any actual
unfavorable developments, has been a factor of no small
importance in bringing about a higher range of prices.

leavy rains in Texas are reported to have eaused some
damageand very many unfavorablereportahave been recei ved
from practieally all of the Btates in the cotton belt, It has
bheen insisted in numerous despatches and letters that the
deterioration in the plant has been marked and there is a
belief among many in the trade that the fortheoming Govern-
ment report, which is to be published on Oct. 2, will make a
decidetdly bullish exhibit, Thoreis still a noticeable disposi-
tion Lo reduce erop estimates, though not a few contend that,
us usual, the deeline in the condition of the plant has been
greatly exapgerated. Cotton goods trade reports have been
more cheerful at times. Some increase in export business in
certain descriptions of goods has been reported. It is be-
heved by many that if a strike in Laneashire has been
averted , the demand for the actunl ¢otton is likely to show a
material inerease,  Exporters have been buying more Mreely
ab gome points in the Bouth. A prominent loeal operator
has been a good buyer here ot times, influeneed , it is under-
stood , hy the bullish tenor of the crop reports from the
South. Some leading commission and Wall Street houses
have bought for the same reason.  Some investment buying
in: expectation of a bullish Government report on Oct. 2
has been reported and shorts have covered freely.  Liverpool
hias been & good buyer here throughout the week and New
Orleans has sent buying orders.  Reactions have occurred
at times, owing to realizing, generally favorable weather,and
large reccipls:  'Phere has beon more or less short selling on
all advanges, many loeal traders believing that no sustained
advance is possible until there is a sharp and permanent
improvement in trade in cotton goods on both sides of the
water, To-day prices declined on generally favorable
weather, disappointing Liverpool advyices, liberal receipts,
rumors that the threatened Lancashire strike had nol been
averted, realizing for local and Wall Street nceount and bear
hammering,  Spob cotton has been quiet,  Middling upland
closed &b 9.50¢e., an advanee for the week of 10 points,

The vates on and off middling, as established Sept. 9 1908
by the Revision Committee, at which grades other than
middling may be delivered on contract, are a8 follows:

- 0175 on) Middling. ... ...Cc uml»l-:.m.: mid, ting'd e-
<150 on | Strict lowmid ... . 0,30 ot Striet o id. tiged
S1.25 on| Low middilug - . .1.00 off Midaling tned -
Striey gond m 0.76 00 Seriel g0 ord
CGood  middlng 50 o0} Crood oralnney .. . 250 otf] Low mid. tinged . . .2.25 off
Herfet middling, . 0:25 ot Strfet ' mibd.ted. 035 Gal Midding stafnod - 100 oft

The official guotation for middling upland eotton in the
New York market each day for the past week has been:

.':':-]w. 12 to Sepl, 18— Mon. Tues. Wed Thurs, Fri.
Middiing uplands 0.40 040 0,50 060 BB
NEW YORK QUOTATIONS FOR 32 YEARS.
1908 e, - .. 0.50] 1800 ¢ 7001 1884 0. .. 10044
1007 12,251 1800 10
1005 - WIG[1808__
1005 10.75] 1807 -
004 . 10.00{ 1806, -
1000, ... .11.74[1808. __ 3 =
! - D0 1804 G881 FABO. .. -

- RALLI8eA. . ARl 1885 . 10,00

MARKET AND SALES AT NEW YORIK,

The total sales of cotton on the spot ench day during the
weele at New York are indieated in the following statement.
For the convenience of the reader we also add columus which
show at a glance how the market for spot and futures closed
on same days.

- B.10) 1887

Fulures
Muarket
Closzd.

Sales of Spot and Conlract.

| Can- | Con-~
fs‘xmripmn‘ﬂ. tract. | Tatal,

Spot Market
Closed.

Saturday. .|
Monday . ..
Tuesdny .
Wednesday
Thursday -
Friday ... .

Total

Bready

Viory steady -
Very steady.
Steady

. |Very steady. -
B rely steady

300
10
-t l.'.ﬁfjl'}: 1_,.6!:!
—l 100] :anni 1,100

00

IOt e =
nlet 10 pis ady - .
ulet 10 pts adv -
Wlet 10 pis doe ..
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
=l al Bl &1 & [l &

-« wy an w o o
. el & & @
t?l el‘ o I = ] W:II
Brfipatoin o 08 1 8
P 012 i 0900 MIND
ol Tl Ly R
Wy MWW

@|

(&

8.66@ §.83] 5.540

§.66—

—i B.640

8-65— 8,06 —

Friday,
Sept. 18.

Thursday,
Sept. 17.
5,88

@L @ |
g L]
o @
Wy Ww

Wednesday,
Sepls 18

Is =8 23

a0 00

@l @
[=2--1

2 ®3

|:n w0

Tuesday,
Sept. 15.
&8&9—

o Da
S =2
w WL
©| @
Iﬂ ool

43

& I
83— 8.83

Maonday,
Sept. 1

EED

Saturday,
Sept. 12.

el 83
[ ]

Rungea |—

Range j—
Closing| 8.52

arch—
Ran
Clos
April—

o BN A I RO S S

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is ns follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.

Seplember 18—

1008, 1007,

bales, 207,000 627,000
12,000 28,000
30,000 41,000
706,000
20,000
RT,000
04,000
4,000
14,000
22,000
A8,000

271,000
086,000

1906,

285,000
14,000
41,000

330,000
23,000
47,000
46,000
4,000
5,000
18,000
8,000

148,000
476,000

1005,

672,000
26,000
45,000

743,000
20000
140,000

Stock At Liverpool-. .
Stock at Lomlon -
Stoclk at Manchester

Tatal Great Britaln stock
Stock at Hamburg. cc-—--
Stock at Bremen
Stock ot Havree
Stocle at Marsellles. - - -

Stock at Bareelona
Stock at Genoa. - - ..-. = »
Stock nt/Trleate - = ---—<-=

256,000

506,000
46,000
106,231
11,000
52,000
A50,000
353 200
162 429 .
17 050 36,070

Taotal visible supply 1,703,000 2,228,805 1,704,365 2,735,828
Of the above, totals of American and other deseriptions are as follows:
American—
Lilverpool stock G18.,000 107,000
Manchester stock . 433, 0010 27,000
Continen tal stocl 7,000
Ameriean afloat for Europe. 230,008
17, 8. portstocks 317,600
L. S, Interlor stocks. 142,464
17,050 11401 1,843

LI, S:exports to-day .- -
Total Amerean - ______ 1,133,008 1,365,605 1,001,365 1,040,523
East Iadian, Brazil, &c.—
Liverpool stock oo oo coacanis 108,000 A4,000 f3,000
London stock. . - . = 28,000 14,000 26,000
Manchester stock . A4, 0010 4,000
Continental stock . .- - 1,000 41,000
Indla afloat.for Exrope. ... 51,000 80,000
Egypt, Nrazil, &&., alloat 13,000 20,000
Stoek 1o AMexandrin, Egypt 27,0010 34,000
537,000 521,000

Total Continental stocks. .. ... " 261,000

Total Buropean stocks 107,000
India cotton afloat for Burnpe. . -
Ameriean cotton afloat for Burope
Kevpt, Brazil, & e aflont fnr Burope
Stock in Alexandria, Egypt ...
Stock In Hombay, Indis .. £
Stock In B S. ports

Stock In U, 8. interior toywns.

42,464
11. 3. exports to-day 8438

Stock in Bombay, Indin. . ... 457,000

Total Bast ndia, &e 660,000 805,000 703,000 780,000
Total Amariean - oo o oo 1 133000 L.305.G05 1,001,365 1,040.823

ye2R 805 1,704,3656 2,736,823
6,014, 507, b.0ddl.
12,250, 0.75¢.  10.05e.

105540, 8 ied.
n.20d,

Total wisible supply
Middling Upland, Livernool . %
Midditng Upland, New Yorl....
Egypt, ??outl Brown, Liverpool..
Peryvian, Rough Good, Liverpool 404 :
Hroach, Mine, Liverpool =R 3 Blid, 5.7-16d,
Tinnevally, Goad, Liverpool S16d. 5 1-16d. 5 8-16d
: g.'onzinenh:l imports for the past week have been 41,000
Jules.

The above figures for 1908 show an inerease over last
week of 103,043 bales, o loss of 435,496 bales from 1907,
a4 deerense of 1,356 bales from 1006, and o loss of
942,814 bales from 1905.
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AT THE INTERIOR TOWNS the movemenb—ihat 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 ecorresponding period for the previous year—is sof
out in detail below. -

2

300,

1,336
116,644| 42,025

35,4360 14,31

Receipls.
200

|| Marement to September 20 1907.
‘eck. | Seagson.
860!

I

| Stocks ||
Ap!
18.
034 || :
674|| 18,104
4,000
17.062

|
0

5.006/162,428(] 10,502}

S
1,216} 10,405

1,018
2818

| Ship-

| Week,

176,245 77.588
500

302,856

500

_*‘___4__#;.

eek. | Season,
154,405

Aforement lo Seplember 18 1908,

Arkansas .. ..
Misspurl |

.

[

South Carollna_ . ___

North Carollna. ... __|
Tennessee

Dhin: o]
Pexay TS e et

Alabamza

gomery,
Total, 33 towns.

i,
ashville,

Brenham,

Honey Grove,
Houston,

Parls,

Little Rock,

Albany,
Clarksville,

Cinelnnat!
Greenwood,
Memphis,
Dallas,

Greenvllle,
N

Eufauls,
Mont,
Helena,
Atlanta,
Augusta,
Columbus,
Louisville,
Shreveport,
Columbus,

Se

The above totals show that the interior stocks have in
creased during the week 29,309 bales and are to-night 49,049
bales more than at the same time last year. The receipts
at all the towns have been 63,813 bales more than the same
weel 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, as
made up from telegraphic reports Iriday night. 'The
results for the week and since Sept. 1 in the last two years
are as follows:

———1007-
Saplember 18— Since
Shipped — it ;
I St. Lonls. . - 087
Via Cairo ] Hl
Via Rook Island. . .- a7 1
Via Loulavilis ... - =i B
oA Tl P T 1 i e K
Via Virginla points_. ..
Vin other routes, &c

Sept. 1.

Tatal gross overland 2az1 1,044
Deduct shipments-—
Overland to N. ¥, Boston, &o... 1,262 248
Between Interfor towns 01 b
Inland, &ec., from South 2,008 1,770
2,070

3741 51
1074 1,075

8,080 1,074

-- 1155

=ies 3,128

Total to be dedupgted- .- - .
Leaving total net overlnnd®. - .
* Including movement by rall to Canada.

I'he foregoing shows the week's net overland movement
has been 3,128 bales, against 1,074 bales for the week
last year, and that for the seaszon to date the aggregate
net: overland exhibits an increase over a year ago of 4,505
bales.

——— 10048

Since
Week.  Sept. 1
-e2ld,002 aﬂ.r“.':?

J.128 ~ BIORO
40,000 115,000

It Sight and Spinners’
Takings.
Recelnts at ports to Sept. 18 . - .
l}l‘.t pverland to Sept, ‘ni. Sl Sl
Southern consimpt on to Sept. 18-

IWeek, b T
152,808 204,063
11074 4075
402000 140000
To01,737 208,812
17,234 12,069
.. 215,011
fer oy i s
62,161 15,778

3708

Tatal marketed -257,120 35,007
3,007

Interlor stocks In excess. 20,300

Oume Into sleht during weel . .Eﬂﬂ.-ﬂ.’:l
Total In.slaht Sepe. 1820, o0 aoas

North. spinners' takings to Sept. 18- 30,068

Movement into sight in previous years:
Bales. ! Since Nepl. 1—

AG0, 285

250,308 | 1006—Sept.
.. a28.061(1905—Sept.
_aon.lan 1004—Sept.

1003 —Sept. e 268,031) 1008—Sept. 5. ... __ . 623.01h
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" QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of midaling
cotton ab Southern and other principal cotton markets for
vich day of the week.

Clasing Quotations for Middling Cotten on-—

Tuesdaf, li_’rd ‘day. Thursd'y.

0 516 024
044 0316
0

Sat'day. | Monuady.

Week ending—
September 18,
035

0 3-16

Galveston - ... - 0 B5-18
Now Orleans 14
Moblle == ---
Savannah
Charleston. - .
Wilmington .. -
Norfolle

Roston
Haltimoro
Philadelphla ...
AURUAIS e e
Memplils

St. Louls
Houston ...
Little Rocfk.

e ki
W e
e
as

=y
&

e
-

oSO DOTDOoOTT RS
(=1

83

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Wed'dap,| Thursd'y, | Friday,
Sept. 10,LSept. 17.)5ept- 18,

Sat'day, | Monda H’.‘ Tuyesday,
\Sept. 12.|Sepl. I-l,‘-.s’.:'m. 13
Septomber = | |
Rangd s o =y R 83-02— AN — [0k =
Closing.. 8.80 —| 8. .01 §.956-.00] 9.1 —|
Qctnher—
Itanee B.70- 78] B.60-.78| 4,85~ 0= BB HCRL-0
Nosing. . - R.73-.74 -.78 <82 0I02-.08)
N R - |
Ringe . R, o —_— ] 1 —]-
A.60-,70 B.77-.71

ML08-.10
2.00- 058

§.83-.00
8.83-.84

— () -
Closing H,!)K-.Uﬂl &.77-.70
Decenbe r—
Hange
Closing. . .
wanuary—
Rango
Closinig.
elirniery
Ruange
Closing
March—
Ranga -
Closing ..
Tone—-
Spot

R.03-88
T 070

#.00-.83
K.70-.78

#.70-,08} B.75-.00
B.07-08| 8.70:.77

8.80-.00| B.77-.4906
B.U8-.00) B.T7-.78

B.A1-.60
A.04-.05

B.08-.70
B.06-.07

M0-.70]
T1-.72|

=2 el s = Y e
O0=. | B.70-.81

— -

8.70-.8]

o (] i R e (D
8.70-75] R.73-.78| B.74-.71
370 —
5.42-.84

A.00=-,08] R.B7- (2
.08, 081 8.83- 80

80370

Bun=74) 8.60-.07
B.72-73| B.97 —

B.760-.78

Easyy | Qolee. | Steady. | Flim. Quiet.

Jnlet, L i I {
Steady. | Steady. | Qulet. [Viry at'yl Steady.

Optlang . <[ BT sty

WEATHER REPORTS BY TELEGRAPH.—Our tolo-
graphie reports this evening from the South denote thal ns
a rule the wenthor has been favorable during the week.
Ovir tueh of the belt dey wenther has prevailed, although
ab some points in Texas the rainfall has been rather in execss.
Detovioration of the erop s reforred to in adyices lroi
Alabana and Memphis.  Pieking has made excellent prog-
ress and the moyement of cotton to market has been quite
[re.

Galveston, Teras.—We have had excessive rain on four
days during the week, the precipifation being eight inches
and thirty-six hundredths. The thermoweter has averagod
78, the highest being 86 and the lowest 70.

Abilene, Texas.—There has been rain on five days of the
week, to the extent of one ineh and forty-nine hundredths,
The thermometer has averaged 73, ranging from 60 to 86.

Brenham, Texag.—Rain has fallen on five duys during the
weelk, the rainfall being one inch and eighty hundredths.
The thermometer has ranged from 02 to 90, averaging 76.

Corpus Christi, Tezas.—There hiws been rain on threoe duays
during the week; the precipitation being one inch and ten
hundredths of an ineh. Average thermometer 78, highest
86, lowest 70.

Cugro, Texas—There has been rain on each day of the
week, the prccipilat.ion reaching two inches and eighty-seven
hundredths, The thermometer has averaged 77, the highest
being 87 and the lowest 67,

Dallas, Tezas.—There has been rain on three days during
the week, the rainfall reaching fifty-three hundredths of an
inch, The themnometer has averaged 77, ranging from 60 to
3.

Iort Worth, Tezxas.—There has been rain on four days
during the week, to the extent of two inches and twenty-six
hundredths. The thermometer has ranged from 62 to 88,
averaging 75,

Henrietta, Texas,—It has rained on three days of the week,
the rainfall being one inch and fortyv-two hundredths. Aver-
age thermometer 75, highest 07, lowest 61.

Huntsville, Texos,—There hns been rain on four duys of the
week, the precipitation reaching one inch and fifty-one
hundredths,  The thermometer has avernged 78, the highest
being 90 and the lowest 64,

Kerrville, Tozas.—There has been rain on three days of the
week, the rainfall being sixty-nine hundrodths of an inch.
The thevmometer has averaged 75, ranging from 60 to 89.

Lampasas, Teras.—It hns rained on four days during the
week, the rainfall being two inches and sevonty-two hun-
drodths. The shermometer has ranged from 65 to 91,
averaging 78.

Longview, Texas.—It has rained on two days of the week,
the precipitation being fifty- five hundredths of an inch.
Averago. therm ometer !;9, highest 91, lowest (7.

Laultng, Texax,—There has been rain on six days during
the woeelk, #he rainfall reaching two inches and fourteen
hundredths,  The thermon eter has averaged 76, the highest
being 86 and the lowest 66.

Nacogdeshes, Texas,—Rain has fallen on two days the
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past weele, the rainfall reaching fifty-four hundredths of an
inch. Thermometer has averaged 78, ranging from G5 to 91.

Palestine, Texas.—There hazs been rain on three days
during the week, to the extent of seventy-two hundredths of
an inch. The thermometer has ranged from 66 ‘to 88,
averaging 77.

Paris, Texas.—There has been rain on one day during the
week, the precipitation being two inches and ten hundredths.
Average thern on eter 77, highest 92 and lowest 62,

Taylor, Texas.—There has been rain on four days of the
week, the rainfall being ninety-two hundredths of an inch.
The thern on eter has averaged 79, ranging from 64 to 84,

Weathertord, Teras.—We have had rain on five days during
the past week, the rainfall being one inch and geventy-five
hundredths,  The thermometer has ranged fron G3) to 89,
averaging 70, :

Ardmore, Okluhoma.—We have had rain on four days
the past week, the rainfall being one inch and nineteen
hundreaths. Average thermometer 76, highest 92, lowest 61.

Holdenville, Oklahoma.—Rain has fallen on two oays
of the week, to the extent of two inches and thirty-three
huncred ths.  The thermometer has averaged 75, the highest
being 90 and the lowest 60, ;

Martow, Oklahoma . —Rain has fallen on three days during
the weelk, to the extent of one inch and fifty-two hundredths,
The thermometer has aversiged 77, ranging from 63 to 90,

Qklahoma, Oklahoma,—We have had rain on two days of
the week, the rainfall being twenty-five hundeciths of an
inch. The thermometer has mnged from 62 to 86, aver-
aging T4,

Alexandria, Louisigna.—There has been no min dnring
the week, Average thermometer 83, higliest 98, lowest 68,

Amite, Loutsiana.—We haye had rain on one day during
the week, the precipitation being fifty hundredths of an
inch, The thermometer has averaged 80, the highest
being 956 and the lowest 65.

New Orleans, Lowisiane.—There has been rain on three
days of the week, the rainfall being two inches and fifty-one
hunarenths, The thermameter has aversged 82, ranging
from 71 to 92,

Shreveport, Lowisiana.—We have had rain on one day
the past week, the rainfall being eighty-four hundredths
of an inch. The thermometer hias ranged from 068 to 92,
averaging 8o,

Columbus, Mississippr.—It hus rained on one day duving
the week, the l':1i:1f;1{l being inappreciable.  Aversge ther-
mometer 79, highest 99, lowest 59. "

Meridian, Migsissippt.—Theré Las been no min during
the week, 'The thermometer has averaged 76, ranging
from 58 to, 94,

Vieksburyg, Mississippi.—We have had rain on one day
of the past week, the rainfall’ being six hundredths of an
inch. The thermometer has ranged from 67 to 95, averag-
ing 80.

Helenu, Arkansos—No rain since the 23rd of August,
and crops are deteriorating. Average thermometer 77.3,
highest 91 and lowest 66,

fildorado, Arkansas,—We have had no rain during the
week,  The thermometer has averaged 77, the highest being
86 and the lowest 68, "

Fort Smith, Arkansas.—Rain has fallen on three days the
past week, the rainfall reaching cighty-eight hundreoths of
u}l; inch, The thermometer has averagel 76, ranging from
04 Lo 88,

Liltle Rock, Arkansas.—Rain has fallen on two days of
the week to an insppreciable extent. The thermometer
has ranged from 67 to 93, avernging 80.

Nashville, Tennessee,—We have haa no rain the past week.
Average thermometer 77, highest 94 and lowest 60,

Memphis, Tennessee.—Wenther has been abnorn all
for the season, Cotton is opening rapidly and picking is

eneral.  Crop is deteriorating in condition. ’{'hvn‘ has
seen no rain during the week.  The thern onieter has aver-
aged 82, the highest being 95 and the lowest 69,

Mobile, Alabuma.—Fine weather in the interior and
cotton picking is making good progress. Crop reports
are pessimistic and there is much disposition to hold for
higher prices, There has been rain on one day during the
week, the precipitation reaching two hundredths of an ineh.
The thermometer has averaged 80, ranging from 66 to 96.

Montgomery, Alabama.—Ideal weather for picking, but
in this section there is much deterioration. \{zu have had
no rain during the past week, 'The thermometer has ranged
from 57 to 96, averaging 77.

Selma, Alabama.—There has been inappreciable min on
one aay during the week. Average thermometer 78, highest
100, Iowest A6,

Madison, Flopida.—We have had no rain the past week,
The thermometer has averaged 76, highest being 91 and
lowest, 60,

Talluhassee, Florida.—1t has been dry all the week.
The thermometer has averaged 76, ranging from 64 to 87.

Atlanta, Georgin.—We have bad no riin during the weck.
Thermomeler has ranged fraom 60 to 90, averaging 70.

Augusta, Georgia.—Dry all the week, Average ther-
mometer 70, lighest 90, lowest 49.

Savannak, Georgia.—There has been rain on two days
during (he week, the precipitation reaching three hundredtiis
of an inch., The thermometer has averaged T4, the highest
heing 88 and the lowest 60,

hot
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Washington, Geargin.—Dry all the week,
mometer 72, highest 91, lowest 53,

Charleston, South Carolina—There has been no rain the
past week.  Average thermometer 74, highest 88, lowest 59.

Gireenwoad, South Carolina.—It has been dry all the week.
Average thermometer 70, highest 88, lowest 51.

Spartanburg, South Carolina.—Dry all the week,
age thermometer 70, highest 92, lowest 48,

Charlotte, North Carolina.—Dry all the week.
thermometer 69, highest 84, lowest 51.

Gireensboro, North Carolina.—Dry all the weel.
thermometer 68, highest 86, lowest 48,

Raleigh, North Carolina.—There has been no rain the
past week, ‘The thermometer has averaged 68, the highest
being 84, and the lowest 50.

The following statement we have also received by tele-
graph, showing the height of rvivers at the points named
af 8 a. m, of the dates given:

Average ther-

Aver-
Average

Average

Hepi. 18 1008,  Sept, 20 1007
Fuet. Fret

New, Orlcans .....--..Abpve zero of gauge. a0 ','-T:'
Memphls 3 ... Ahova ferd of gance. .6 10.2
Nashville -Above zero of gauge. .0 0.5
Shreveport. % Zerp of rauge 0,3 1.0
Vickaburg ... . 7 arn of gt L% 14.0
INDIA COTTON MOVEMENT FROM ALL PORTS. —
The receipts of eotton nt Bombay and the shipments from all
India porte for the week and for the season from Sept. 1 for
three years have been as follows:

1008. 1906,

Seplember 17,

WORLD'S SUPPLY AND TAKINGS OF COTTON . —
The following brief hut comprehensive statemont indicates
ata glance the world's supply of eotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period,

Cotton Takings. 1008,
Weelkk and Season. e —
Week. Seazon,

Senson .
2,147,040

Visible spuply Sept. 11 ..
Visible supply Sept, 1. .
American Inslght to Sept. 18.
Bombiay recelpts to Sept. 17. .
Other India ship’is to Sept. 17 -
Alexandrin receipts to Sept. 16
Other supply to Sept. 16 », _

|
1 .1‘1"1:r..rmr.fq

280, lzn‘l
4,000
7,000
E.U:HJ|
4,000

e B L T
216,011 470,235
U000 23,000
12,000 aa
7,000
5,000

20,000
3,000
5,000 14, 000

2,830,070

Total sUpPIY e ccmc e it 1.| ,;i:?:;.-:i:i.; 2,401 9533

136,901
Didtict— ‘ ]
Visthle supply Sept-18 ... |1 93,000] 1,703,0002,2

2,288,505

BOL,G74
Ad0, 574
161,000

Total thikings to Sept. 18. - . | 1:I1l.;iﬂ!} Ulls.nl.l
Of wihileh American - 1603806 302,044

OF which Others. ... :tu.nnul 110,000 49,000

* Embraces recelpts In Hurope from Brazil, Smyrnn, West lndles, f&c.

EUROPEAN COTTON CONSUMPTION TO SEPT. 1.—
By cable to-day we haye Mr. Ellison’s eatton flmires brought
down to Sept. 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
aetual bales and pounds have been as follows:

Reéeaipls 44— - Sines | Stn | .‘:u'fH;'
Week. | Sept. 1. | Week. | Sept, 1. | Sept. 1

0,000 9,000

Hombaye.ceeaas |__ 4,000

zmunm] 3,0

ar the Week. 1

Stnen Seplember 1.

et Conti-
Total. ‘Hrfmm.[ nent. ‘ Tolal:

Exparts from— |——
ireat. | Conti-
Britatn.| nent.

R 3,000
1,000
7.000

2000
1,000
el 1,000
2,000
5,000
2,000

15,000

i, 000 =S
0000 o)
1,000

15,000

2 000
2,000
5,000 15,000
11,000 14,000
12,000 13,000

10,000
13,000
12,000

10,000
16,000
13,000

45,000 #6000
56,000 60,000

1 1000 43,000 46,000

According fo the foregoing Bombay appears to show a
decreass comapared with last year in the week's receiptsof
5,000 bales. Exports from all India ports record a loss of
,000 bales during the week and sinee Sept, 1 show a
decrease of 25,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Boston and Alexandrin, we
now receive o weekly eable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
ghipments for the past week and for the corresponding week
of the previous two yewrs:

Alezandria, Equpl,
September 16.
Receipis (cantars)—
Thig Wtk - e e sana
Since Sept. 1-...

1008, 1007, 1006

12,000
10,400

60,000

J0,000
78,000

45,500

——
rnis | smes || i | since || wats | sinee
week. [Sept. 1.|| week. |Sept, 1,!| teeok, |Sept. 1.
—— e e e

I,M!O| 5,750 5,800

rparts (hales)—

To Liverpapl -
To Manochester . . i
Ta Conthnent —. 1,750  7,780|
To America 400 000
et i

.'1,650| 12,400

=S aatlll S ==
2,800 7,750! 1,75
100 800[| .-

_:1]9:);:'?_.:;0_"} I:T.'iu:_u.nou
I 1

Tatal eXportd «cau -z
Noe—A mnu_;r'lsjﬁ [bs. l<f:£‘:.'_n—ti_nrﬁm1¢3 \Trr_IEI_l_.'\'lTn{[ t 750 Ibs,
MANCHESTER MARKET.—Our report received b;f

eable to-night from Manchester states that the market is
firm for yarna and quiet for shirtings. The demand for
bath Indid and Ching is improying. We give thclpril.-es for
to-day below and leave those for previous weeks of this and
last year for compurison.

| 1008,

1807,

B1{ Ihy. Shirt- | Cotn
thge, common | ML,
o firdgr, [ Erpits

1

B4 s, Shirt- [Cot'n|
Ings, comimore | Midy
1o finest. T pl's

s Cop

ST Totst

Tiuta.

W A, 8. d. | e A d.les dd. | (L5

620110 15-16 0151016 1 @10

.-‘t.l}'.‘ill'}"-' (i 125606 8 @10
$ 000 @7 5..-')5\<|nl:i-!llw_1'z:_iII1|u 245 @10
4 0 ‘a7 5‘:35i11 @ 1254 8 " an0

4 0 @7 10t 526114 @ 13} @10
410 @3 0 c 3 a1
41034 @8 .54 32 anlo

f 11 @S 0
I 10 aEs 0

-
e

N Ened-Th
S=in

Sialsd  a3el=ied
— S
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Gciober 1 to Seplember 1.
For 1907-08.
Takings by rs&ﬂnns:m. [
Avernge welght of bales. . - _1bs.
Takings Inpounds. . ___.

Greal Britatn.

3,387,000 B.U&10,000
bio A8 .4
1 .?ll'!.235'"{1!']-.2.HHB.DGU.IJDU 4,300,195 000

5,602,000
i

For 1906-07. |

Taklings by gpinners hak-x_! A, 800,000 5,900,0004 0760000
Avarnge walght of bal Ibs. | 4758
=)

S L 480,2
Takings \n pounds. ... 1,000,601,000(2,848,780,000(4,740,471,000

According to the above, the average weight of the deliv-
eries in Great Britain is 505 pounds per bale this season,
against 499 pounds during the same time last season.  The
Continental deliveries averaged 480 pounds, against 478
pounds last year, and for the whole of Euraope the deliveries
average 489.4 pounds per bale, against 486.2 pounsd last
senson.  Our dispateh also gives the full movanent for this
year and last year in bales of 500 pounds.

1807-08.

Great | Conti-
Iirit'n.| nent.

1,080
5,078| 8,708) 8,801
6,407 10,254] 4,064
6.034| B.044
1,433

Oer. 1 to Sept. 1.
Bales of 500 1bs. each.
000s omitted.

1806-07.

Great |Contt-|
Total. |Brit'm,| nent. | Total,

1,4508)  E&d &G0 800
007 0,408

8,L58] 10,307
5,040) &.600

1,218

Splnners’ stock October 1. . 367
Takings to September 1 3,420

3,787
3,610

Spinners” stock September 1.

Weeklu Consumption,
B W 0008 omitied,
In Dctober
In November
In December.
In Janunry ...
In Febiruary -

In April
o May: -—-< -
In June ..... s

InJuly —-—-. l

In August

a The average weekly consumption 1s as t;lvm;‘lT!' Mr. Rllison; deductton
from month's_total belng macde on account of holldays.

PRODUCTION OF COTTON IN 1007-08 APPOR-
TIONED TO STATES.—The subjoined statenent of the
yield of cotton in each producing State in 1907-08 is based
uponinvestigations made by us since the elose of the seazon.
The commercial crop reached o total 1,960,000 bales leks
than in 1906-07, but was 262,000 bales grentor than the
yield for 1905-06. It will be observed that, while in the
Atlantie sections the various States exhibit gains over
1906-07, elsewhere losses are recorded, the decrease in Texas
being noticeably great.  Compared with 18904-05, & tecrense
even a little Targer than from 1906-07 is recorded, but
contrasted with 1903-04 the exeess reaches pearly 11
millions of bales, The average yield of link per ncre wias
only 170 1bs. the past season, or the same as in 1904-04,
The production by States for the last five seasons has been
as follows:

PRODUCTION BY STATES:

1007-08. 1006-07. La0s-06.

Haley. Hales. Buales,

North Carolina.. 675,000 711,000
South Carollng.. 1,208,000 1,140,000
Georgla - - oo 1,820;000 1,000,000
Florida - . . 2.000 £2.,000
Alnbrma - 1,202,000 1,374,000
Misstasippl - 1,403,000 1,276,000
Il:oulslmm = ?lm).lmn 4 g!:'ﬁl.gg:-:
Texas. - 2.409,000 o R '
Arks 775, 340,000 }15,000
S Ennte ooes 300,000 520,000
08000 718,000 780,000

41,000 68,000 44,000 47,000

10,000 15,000 16,000 17,000 14,000
11,582,000 13,581,000 11,320,000 13,667,000 10,124,000

Avetage peracre. 170'1bs, 211 1bs. 181 1bs, 207 1he. 170 1bs.

1004-05,
Hiles,
728,000

1,160,000

100304,
Hales,
490,000
845,000

1,405,000
55,000
1,040,000
1,585,000
832,000
2,440,000
BA5,000
250,000
465,000
A7,000

4,073,000
016,000
Z 417,000
Ollahoma. ... {134,000
Missouri
Virginip. -
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BEGYPTIAN COTTON CROP.—The Alexandria General
Produce Asgociation report for the month of August is as
follows:

[n Lower Bgypt the temperature during August has heen very favorable
to the devefoprment of the crop, dnd wonder 1ts inffuence the plants -
whore bave made goold progress, 1o sofe sections even the backwd
ness previougly réparted i bedn partly made up, and on the o
the crop sceins to he nat more than ten dayvs behind last venr, T
ploeking i Lower Exypt will heglo during the second half of September,
Worms In August have appeared In small quantities everywhere, b G only
spasmodieally, and while some digtriets report that more or less serfous
damage hag been caused, In otlers 16 Seems o have hedn [nsigniiennt.
Slight fogs were reported ten days ngo, but it i8 not considered that any
damage has been dond to the crop.  Water s been sutficlent during the
month, Upper Bgypt hasnot beep troubled with elther wormes or fog, and
the crop prosents a very satisfactory appedrance,  The fdrst  pleking has
already commenoed In some diStricts,

(CROP.—The

PORTO RICO COTTON ( production  of
cotton (Ben Island) in Porta Rico in I907-08 was slightly
largerin volume than in the preceding season, but materially
less than in either 1905:06 or 190105, As @ matter of
record, we give below the statistios for the last four seasons
as secured from official sourees:

1007-08.

Exported from San Juan, &e— Huoles.
Tao New York, &c-. F §
To Great Britain and Contlaent. - 117

LR e

1004-06.

Halvs,
1Ak
L]

1906-07.  1905-00.
Bales, Bales,
223 Ty
e 602
Tetal ermp. .. .. 1,440 2d18s
Aggregite welght, punods S230.313  S1k220 BRYV.B02Z 834,660
Aggregnte wehrht pec bale . oo . 47040 Hird Fha | 11043 400 .00
SHIPPING NEWS.—As shown on g previous page, the
cxports of cotton from the United States the past week have
vepchod 83,821 bales,  The ghipments in datail, as made
up from mail and telegraphie returns, areé af sollows:

Toteil bales.

NEW YORK—To Liverpool—Sept. 16—Arabie, 4,242 upland, 16

Sea Island, 443 forelgn. .. - PEE S

To Hull—=Sept, 15—Toranto, 260 - o ccoomcenans X

T Haviv—Sept. 16-—Loulsiane, 760 upland, 30 forelgn

T Dunke rle—Sept, 16—Loulsiane, 60. -

o firemon—=Sept. 16—Frigdrich, £808. .- - “L
To Antwarp—=Sept. 11 —EFinland, 600, .-
To Genoa—Sept. 14—Hamburg, 10445
F040 s e e aiaciecspeinsios

To Naples—Sept. Id—Huaniburie, 100 . Sent. 16—
GALVESTON—To. Liverpool—bept. 14—Uastana, 0,77

16-—Crispin, 06,0805 oo sexamasy

To Antwerp—Sept. 14— Greystoke

Ta Rarcelonn—Sept, 10—Fart, 1,400

To Genoa—Sept, 10--Fert, 4,65 %53
NEW ORLEANS—To Huvre—Sept fexico, 1,002, -

To Antwerp—Sept. 14—Hellunoeh, HR3

Ta Hamburg—Sept, 18—Ualedonla, 44 ... .- e
MOBILIE—To Hamburz—sept, 14—Muanchester Port, 313, .
SAVANNAH—T¢ Bremen—Sept. 14—Anglo-Mexican, 8,50

Sent. 14—Waltham, 6,00 =5

T Hamburg-—Sent. 14—Anglao-Mexicean, 150

To Warberg—=Sept, 12—Cramlington, 200

To Gothenberg—Senpt. 16—Waltham, 100 ..

To Biareclona—Sept, 17—Hormine, 4,370

To Genon—Sept. 17—Hermlne, S00. .. .

To Trieste—Sept. 17—Hermirne, 400

To Elime—Sops. 17—Hermine, 400, . ... - 2
WILMINGTON—T09 Bremen—Sapt. 17—Fernfield, 8,001
BOSTON—To Liverpool—Sept. I1—Cymrle, 1,625.. . .Sert, 10—
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To St. Johm—8apt, 10—0Calvin, Austin, 100. .

To Yarmoush—=8ept, 14—Prince George, 10.
BALTIMORE—Teo Bremen—Sept. 168—Maln, 3,450
PHILADELPHIA—To Liverpool—Sept. 11—l

To. Genoa—50ps. 2—Verana, 300 - ue s reny-amean
SAN FRANOTISOO—Yg Japan—Sept. 16—Mongolia, 100

hgd

Sopt, 18—Cretle,

wtie, 000
Supt.

Totilisaczsass T vensa 88821
Cotton freighta at New York the past week have been ag
follows, quotations being in cents per 100 1bs.:
Sal Mon,  Ties. Wed, Thtirs.
8 13 18 18
1]

1

1 15
3 26
= W 2 20 25

. 20-2215 20-2014 20-221¢ 20-2215 20
P 26 20 a0 20

b1 i
H sl
o
-5

Lilverpool—Sept ...
Mancheater—Sept. -
Havre—Seph

20
Reval—Sept
Gntiwmmrci .
Barcelonn,diree
Genng—0Oet. 25
‘Irieste—Sept H il
JRpAN - e = At 48
LIVERPOOL.—By gable from Liverpool we have the fol-
lowing statement of the weel's sales, stocks, &e,, af that port
Sept. 4. Sapt. 11, Sept. 18.
W, 000 18,000 40,000
—=sa= S 1400
1,000

1,000

0,000 48,000
8.000 4,000
40,000 47,000
271,000 A4, 000
2,000 202,000
a0 14,000
05,0040

a0
20

Ay, 28,

Sales of the woelk. . ... . bales. 8,000

O which speculntors took-- -_o. ..
O which exporters took -~ 1,000
Sales, Amerlean: - c.o---..-o 10,000
Aotunl export. A "
Farwarded - IASREEEE
Totnl ftockt — Estlmated

QF whleh American
Totad Importsof the weel.

Or whieh Amerlean. .- P
Amaint aflpat . 56,000 61,000

OF which American. 10,000 34,000 AF 000 0,000

The toneé of the Liverpool market for spots and futures
vcach day of the past week and the daily closing prices of
ri.jli?'l._l'tllllill have hcﬂn_!lri follows:

A, 000

Shot. Sutarday, | Mondoy. | Tuwesdop. | Wed'day, | Thursday. Frtutay.

Market,
1215
P

| TTETHIE
it

] Qulet. Qulet, Qulet. Quiet, | Qulet,

G.44 Stk

4,000 10,000
200 B0

Quiat At
A pulnts
derilne.

a.dh

T
300

Qitlet at
BOEA  [its,
mdvange.

Mid.Upl'de 5,97

1,00
\ B0

5.6 5.54

Hales . -
Snee.&exn,

6,000
&l

R
L))

(J_nlﬂ!.mu-}l,i Bteady nt
1o 2opis, | 4605 pla.
decline nelynnee,

Frumres.  Stty, uneh
Merkot [to '!!vi s,
opened déetine,

Quiot at
dgan pra,
By,

Eliiay UL
2{4’?-’1 4
ple. die,

Steany at
160445
pts, ady,

Firm_nf
)b 634
pua, ndy,

iy st'y ot
45 pla.
derling,

Hready it I-,'n_esx nt
AEBLG 15 @2 pin.
e, ady. | adyaneg.

By M,

Lln‘rkn:. } ‘

The prices of futures ab Liverpool for each day are given
bolow, Prices are on the basis of uplind, good ordinaty
vlanse, unless otherwise stated.

PThe prices are green dn pence and 100ehs.  Thus, 607 means b 7-1004,

b://fraser.stlouisfed.org/

| Mon. I Thurs.

Tues. | Wed.
A j1ax i
I,TI:I.;ﬂ,ul. P D

“Citas |\ fEMy 1838 (123¢) 4 |13
Sept 18 (pan.) p.m. |ponpa, p.m,

7 S i Tl | T O =i O R ] T
b |<-==!1B 0714104 OB K0T L0005 |00
Sept-Oct,| —-:|4 88" |83 168115180 (7R 14|70 |82
0ot -Nov. |- .. |0 80161767 17a 15 T vei7z " 78 g [70
Nowv.-Dec, o cooft 7634[7305(71" " |70 ifm_!r,':?u 4|70
47374 180 15 [A0 |73 15160 15|08 15171

75 160 |68 L5173 17“_!-;

T4HIT0 451707 [T 15107 161000417

70 171 L | i T

|66 |68

e
Py

Ay
May-lune
June<hly |«
July-Aung.

s
mEPERBEBED -
S -t L R T
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BREADSTUFFES.
Friday, Sept. 18 1908,

Pricos for wheat flour have been firm and =ome grodes
have been advanced, owing to the vise in wheat, There hasbeen
1 someéwhat better inguiry here ab times, but buyers as a
ritle ure not disposed to follow the upward trend of prices,
believing that purchases ean be made to belter edvantage
later on. Recsipts have incrensed, but this has pot been
an adverse influenee, the arrivals being immedintely taken an
old purchases. At the important milling centresat the North-
wieet and Seuthwest there has been o large business during
the weel, partly Tor export account., Corn meal has been
quirt and steady. Rye flour has been dull and easy.

Wheat has advanced rather shaeply, under the impnlss
mainly ofun urgent déemand for cash wheat, not only from
domestic wiillers but alse from exportera. At times the
export business hss mounted to large proportions. Both
spring and winter-wheat msillers in this country have bought
on & large seale, paying large premiumg,  Moreover, there
hits been an active dimand for flour and the foet that ship-,
ing divections have followed elose on the heels of purchases
s bee n token as an indieation that the flotie has been needed
for immediate conswmption: The receipts of spring whoeut
have attained record-breaking dimensians, but the demaned
from millers has been g0 large that supplies at torniinal
points 4t the Northwest are increasing at¢ o relativoly slow
pieo.  Then, too, dry weather has continued over niteh of
the winter-wheat -ares, delaying planting operations and
making o reduction in the area seem more and more probable,
Furthermore, bullish crop reports have been received from
Frante, and a statement issued by the Deparbmont of Agri-
culture to the effeet that the yield in many parts of Burope
will be below an average has led some to bélieye shat Europe
i likely to be o good buyer of American wheat Ehis senson.
The Halian im port duty; it appears, is to be reduced.  Some
think that the cholera in Russia may interfero wishi exports
from that country. But in the main the domestie situation
has been the dominant factor in deciding the course of prices
of lafe. BStrong interests at the West have becn large buy-
ors.  Commission-house businéss has shown s noteworthy
expansion. There has been heavy covering of shorts. Re-
detions have oceurred at times, owing to profit taking, buf,
there have been g0 many waiting buying orders in £he madr-
ket that the offerings have been readily sbsorbed, and the
setbueks in prices have been com paratively small,  To-day,
prices declined on heavy receipts at the Northwest, a less
active demand for eash wheat, predietions of showers for
the winter-wheat belt, liquidation and selling for & turn on
the short side.

DAILY CLOSING PRICE OF WHEAT FUTURES IN NEW YORK.

Sat.  Mon., Tues. Wod. Thirs.. Fri,

10445 1053 107

No,. 2 red winter 9
_1064 1074 1073 110}
o8

September dellvery In elevator. .
Decembier dellvery in elevator-.- 10505 10035
Moy delivery {n elevator .. .....107% 10885 108 109 14
DAILY CLOSING PRICES OF WHEAT FUTURES TN CHICAGO.
Sat.  Mon. Tues: Wed. Thurs.
September dellvery In elevator.-.. 9815 50% 097§ 1013 101
December dellvery In elevator. ... 98 D8 00K 1013 100w
May dellvers In elevator. ... 1014 101726 1014 1033 1033 1025
Indian eorn futures have declined, owing to [avorable
wonther and erop reports.  The weather has beea hot and
dry n& 4 rule, foreing the plant to maturity at an unusually
rapid rate, and lessening the danger of frosf damage. In
many goctions the bulk of the erop is suid to be safe from
frogt. This is especially true of the most i portant sec-
tions,  The markel had beeome over-bought and there
ling hoen hopvy liguidation, partly on stop orders. The
roceipts have inerensed and the cash demand st the West
hng Deen dull at weaker prices.  Elevator interesis st the
West have been tirniog ont contract grade as fast as pog-
gible and there have been unexpectodly large deliveries
on Soptember contracts. To-day prices declined carly
on good weather and liquidation, but rallied later on, pri-
dictions of smaller reevipts and covering.
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat.  Mon, Twes. Wed. Thurs., Fry,
[0/ Y 150 v | n ) P e e e 1 ] /1 RO B& B8 A&
September dellvery o elevator. ... 80 88 88 83 BS 84
Décember delivery Inielevator. ... 704 703 70 7874 78 774
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tuoes. Wedo Thurs. Frt.
September dellvery (n elevator. . .. 81 8ni4 8O ] 713 ]
December delvery in eleyator. .. G0 6835 658 072% 60 . 68
Mu%: delivery In élevator_. 674 6625 60X 60K B435 65Y
Jats for future delivery in the Western markot hawve
been dull and weaker. Prominént cash interests have
been the prineipal sellers, but there has also bBeen more
or less tired liquidation. Like corn, the market had, for
the time being at least, become over-bought. The re-
ceipts have been liberal and the cash trade bins been loss
active. The market has also felt the effects of hedge sell-
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ing by #the interior. Stocks at Chicago have increascd
and are considernbly larger than a year ago. Oats were
ensier at first on liquidation and duluess of the cash trade,
but there was a rally later on bullish crop reporls and
oxpectations of smaller receipts.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. Mon. T'ues. Wed. Thurs. F'ri.
No,2mixed 63 5135 BLig 5114 104 52
Whito
olipped,
A2todd
Ihs ... 8034-08 06 14-57 DH34-567 0o 1e-67 50 44-07 55-57
DAILY CLOSING PRICES OF OATS IN CHICAGO.
S, Mon, Tues. Wed, Thurs.
September deltvery In elevator- .- dD Y 4845 F: 1 .‘mr
December dellvery In elevator. . __ G0l5 50 40 5 4854
May delivery In elevator 3% Baiy 92 5174 S0
The following are closing quotations:
FLOOR.
SO@EN TH | Kansas stralghis. .. . $4. 80 @85 00
b1 w Blended elears... 5.0m (
Blended patents !
Rye flour
Bickwheat flour. =
Graham_ (lour a LTI}
G1Carn meal 4008 47,
GRAIN.
jCorn (new), per bush,— C.
No, 2 mixed oo 848
No. 2 yellow - . -o NoOminal,
No., 2 white Nominal,
. Itye, per huah,—
*Dats, per bush,— Na.2 Western. ... __t.0.h, 84
Natural white State and Jersey -- Nomlinal,
L Il b 4 et S B2 2l T
o be a0 i

GOVERNMENT WEEKLY WEATHER REPORT. —
Mp. P. €. Day, Aeting Chief of the Climatological Division of
the United States Weather Bureau, made public on Tussday
the telegraphic reports on the weather in the various Stiales
for the week ending Sept. 14, summarizing them as follows:

The weok emling September 14 1008 was one of ubusual warmth over
neacly all poirthing of the United States, Over the States of the corn
belt the average temperature e tho week ranged from 0 degrees to 12
degrecs per day above the normal, and In portt ns of the upper Misslssipp)
and Missourl valleys 15 was one of the warmest experlenced for the same
period o many years, The day températures were unusually high snd
unlil at 0 few exposed ponts, genernlly Ioothe mountan regl ns, did the
alght temperntures approach the freeging piint.  The mean temperatire
was allghtly belvw nooemal alhng the South Atlantle coast and at o few
polhts aline the Gult coast and by the Ry Grande valley,  Almost oon-
tluous sunshine wos the rule over the States of the Ohlo, Misslssippl
angd Missour) valleys, and the amount of sunshine was well above the
average 1o all other distriots, exeept 0 portl ng of Arlz oa anid Urah
und at points on the immediate Gulf csast,  Oansiderable smo ke prova Jod
in the l[:nlm reglom, due t) severe forest Nires In the Lake Supertr distelet.
The marked feature of the weather of the week was the extenslve area over
which practically bo raln cecurred.  Over the vast regl o from the Rocky
Mountalns enstward to the Atlantie, practieally no ra'n fell, except over
small areas aline the south Atlantle anld Gulf eoasts, In Texas and at
local polnts In Arkansas, Oklahoma, Minnesata and Indiana, No rain
aceurreld aver the prinelpal States of the ¢orn belt and Mttle or none over
the central apd northern portl o3 of the cotton regl 0.  Same heavy local
ralns oceurred 1o northeastern Florlda, and good ralng ocenrred over
large portl ns of Texas and In portiong of the Plateau regl n between
the R oky amnd Slerra Nevada m untalns. Severe drought prevalls over
New England, New York and Pennsylvania, in the Ohly and npper Mls-
slaslppl valleys and Lake reglon, where watee 18 growing senrce, streams
are f v, and the groyad exceedingy dry.  Ratn 15 alse necded In all other
datrioty east of the Ricky Mountalns, exceépt aling the Gulf and s u h
Atlantlo condts and over portlins of Tesas,  Practieally no precipitation
acourred during she week uver the Paclle coast States, and mlm 13" needed
1n that loosllty.

For other tablea wsually given here. see page 719,

THE DRY GOODS TRADE.
New York, September 18 1908.

Conditions in the dry goods market still show considerable
irregularity, In the cotton goods division there has been
during the past week a quickening of activity in various
lines with a somewhat larger volume of business accom-

lished; the demand, however, both at first and second
ands, has been principally for immediate and near-by
shipment. Belief that the raw maoterial market will work
lower is still strong with many buyers, and they are, there-
fore, delaying forward purchasges or operating cautiously,
In some quarters, too, apprehension over the political
outlook is eausing more or less conseryatism. 'Trade in
the primary eotton goods market has been rather quiet;
there has been a moderate demand for spots from eon-
verters, while printers have purchased for immediate
requirements when prices were [avorable, although it is
notéeworthy shat inquiries cease on any effort to stifTen
the market. Jobbing houses report more numerous orders
for domesties, prints, bleached goods,. &o.; retailers are
constantly seeking such goods for prompt shipment to
replenish depleted stocks, but so far have not placed many
orders for spring goods. This retail demand has foreed
jobbers into the primary market, but they, too, are not
disposed to anticipate future needs. Speecial offerings
of dress goods and tleeced cottons during ILC week proved
successful, and holiday inquiry is better. There has been
an increased inquiry for export cottons, some being for
China account, and a moderfe business in 3.50 sheetings
for Red Sea 4mrts is reported to have been done ona basis
of 43ec.@47%4c., while a fairsized business is pending
with India on standard drills, The sillk tradd, especinlly
the silk-ribbon market, shows distinet improvement.,  Men's
wear heavy-weight worsteds are in steady request, but
the dress goods market, outside of an inereased demand
for broadeloths, is quict,

DOMEBTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Sept. 12 were 4,025
packages, valued ot 190,177, their destination being to the
points speaificd in the tables below:

Stralghts. ...
Patent,' spring. -
Patont, winter. __
HKansas oluiry

Whoat, per hush.—
N. Dulath, No. 1. ____
N. Duluth, No. 2.

T Red winger, No. 2.0

< Hard ™ s

eil 2
Natural white ellpped 55
* Now.

hitized for FRASER

i ~1008——

Niw York (o September 12—

[}r;.'nt. Dritaln. . _ .

Ovher Eurupean., :

Ching. - f i 048
325

Afviea .

West Indles

Mexlon . uo. .

Central Amerlca

South Ameriea.

Other countrles

Total 2581

The value of these Now York exports ¢ince Jan. 1 has been
§3,221 341 in 1008, against $7,876.626 in 1907.

The better-known class of bleached shestings rules steady
and has met with fair demand , bul some unticketed goods
despite low prices, have moved only in small quantitie
Heavy brown drills and sheetings, and other heavy coarse-
catton fabries have not sold freely, Regular prints are
in most request with sideband patterns selling }uirly well
in better grades.  In the lining market most of the business
done has been in domestie serges and alpacas; complote
lines for next spring have been opened and initial ordoers
have been satisfactory. Business in print cloths has been
quict; regulars are still quoted at Je., but there has heen
o slight weakening in wide goods, 3814 inch 64x64s now
being available at 4o, Hab,

WOOLEN GOODS.—In the men's wear market the
feature of the week has been a steady demind for heavy-
weight worsteds and some tardy openmings of Spring goods,
Prices named on the new lines proved attractive and a fair
business has been booked, The market for light-weight
goods is quiet and is expected to confinue so, pending the
receipt of duplicate orders. Desirable fall goods are
reported as searce, and buyers are experiéncing considerable
aifficulty in getting all the goods they need.  Plain serges
have not moved as freely us expected for spring, but fancy
weaves have done well.  Preparations are now being
made for the next heavy-weight season, and while it is
too early to make predictions as to what styles, colors,
&e., will be most popular; rich shades of slate and dark
mixtures off the gray are expected to predominate.  With
the exception of an inecreased demand for broadeloths,
the dress goods market is quieb and irregular.

FOREIGN DRY GOODS.—Imported woolen and worsted
dress goods show searcely any improvement, orvders con-
tinuing on & small seale,  The silk-piece goods market
displays n somewhat better tone, with a continued good
demand for silk ribbons. The linen market hos given
further evidences of broadening, and with stocks badly
broken, difficulty is encountered in meeting demands for
immediate and near-by deliveries. Burlaps have been
quite active with & firmer tendency.

Importations and Warehouse Withdrawals

-1 w0
e | =
e (=4

=}
1

A12,783 <

Q
Q
o
=N
~

F 5
B58
610
B6R5
747
488
847
348
1
&
207
]
]

s

36,863
14,743

(3

Value.

848
9,018,155 S

5,179
10,660
23,5896,

4,862,012

5,088,378

5,127,312

3
27,608,084

165,173
2,874 480 421,350 100,054,
132 650,

1

aIT7
759
548
8,799
18,262

Since Jan. 1 1907
86,432

421,258 100,054,378

MARKET,

PEgs.
135,54

12,732

27,032
158,278

5
14,220
a5
130,385
725,510
157,602
319,411
145,885
151,282
1227459
899,440

Valie.
182,

5,773,028 570,537 136,663,010

2,874,480

Week Ending
517
usn
411
598
788

Sept. 141007,

Pkos.

JB3
003
JE4
481
10,028 2Z,874480 421,200 109,054,37:

15,560 3,500,950 086,432

1,083
2,708
1,750
1,575
2,031
10,028
1,611
3.198
13,226

3.532
10,028

&
6,838,336
20,535,291

Vatie.
3,621,087

20,788,054
8,249,531
8,083,650
1,261,179

10,804,110
3,083,201
4,200,165
2,350,526

24,799,271

84,495,771
3,003,040

10,011,624
3,543,617

2,358,282

7,803
16,007
7,464
14,138
134,644

124,204
187.557 22,038,650

Stnce Jan. 1 1808,
293,808 €4.405.771
407,360 87,034 421

Pkgs,
24,271
70,777
43,085
30,215
116,455
10,38
33,136
299,803
9.900
#1,321

Vatue
316,872
282,641

75,887

WAREHOUSE WITHDRAWALS THROWN UPON THE

111,182
233,006

93,2535
109,081

57,636
604,160 191,827

128,105

194,708

84,287

102,380

B8, 743

878,223

2,275,807 200,803 64405771

k.
2,880,037 401,830 892485042

IMPORTS ENTERED FOR WARFEHOUSE DURING SAME PERIOD.

Manufactures of —

2,554,120

Week Ending
Sepf, 12 1908,
-
70 2,275,807

Pkgs.
#64
544
09
807
157
a1
AB%

2,544
417

1,511
1,610

- 1,752
a6l

Ta4

208

az2a

--10 6819
s 5

aaer B, 270

Entered for consumption.. 8

e L L

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE JAN, 11908 AND 19507.

Wool - -

Total Imports. -

2 1 I e N U L {1 £
BEntered for consumption- 8,270

Cotton-__o-—--
iR Sl SO
Miscellaneous

W00l cseemrnes=svnemax

Total withdrawals. ... .- 2,340
Total marketed . ...

FIAXE e
Miseellaneous

Wool .-
Sille —--

Flax. ...
Mlscellancous - .-

St
Manufactures of —

Manutactures of—
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STATE AND CITY DEPARTMENT.

News Items.

Greene County (P. 0. Greeneville), Tenn.—Latw-Suil over
the Sale uf County Bonds,—A suit hns been ingtituted in the
Chaneory Courf ab Greeneyille bearing on the sale of an issue
of $100,000 county bonds, It seems that the County Trustee
wag appointed as one of 4 comiuittee to sell these bonds
and entered into negotiations, it iz claimed, with Devitt,
Tremble & Co. of Chicago, contracting to deliver to them
these securities at the price of 1% premium,. For some
reason they were sold to other parties and the Chieago
company has now brought suit against the County and the
County Trostee, .

New York City.—Cily Finance Inquiry.—The joint com=
mittee appointed ab the last session of the Legislature to in-
vestigate the Fingnee Department of this eity (V. 87, p. 237)
will convene on Sepf. 25 at the Murray Hill Hotel, to take
testimony, Charles A, Collin has been selected as counsel
and Louis Bedell as associate counsel.

With a view of making improvements, &e., the commitiee
will look info the methods and accounts of the Compiroller's
office and also investigate the condition of the city's assets
and liabilities. a

Santo Domingo.—Bonds Ojfered.—The Republic of Santo
Domingo Customs Administration 5%, sinking fund gold
bonds nre offerad by advertisement in this issue by Kissel,
Kinnicutt & Co., 37 Wall Street. The bonds are dated
Feb. 1 1908 and mature Fob. 1 1958. Cm:!pmm poyable
Feb, and Aug. ab Morton Trust Co,, New York; denomina-
tions $50, $100, $500 and $1,000. Interest is also payable
in London and Paris. Authorized, $20,000,000; issued,
$14,000,000. The remaining $6,000,000 of the anthorized
{saue oan be used for sueh public improvements as the
United States may consent to, but esnnof be sold by the
Government under 9814, Bonds to be listed on New York,
London and Paris Exchanges, and if the fiscal agent shall so
request, oo the Exchanges in Antwerp, Brussels, Geneya,
Amsterdam and Hamburg, This issue is the only debt of
the republic. It was made and is secured by a convention
between Santo Domingo and the United Staltes, ratified by
each Government on July 25 1907. The Republic of Santo
Domingo eannot create any further Goyvernment debt with-
out the approval of the United States of America. By the
terms of the convention the United States agrees to colleet
all customs revenues as long as any of the issue of bonds is
outatanding, aud a sinking [flm(l is provided which buys not
less than $200,000 bonds yearly at prices not to exceed 10214
and intercst. One-half of all eustoms revenues over $3,-
000,000 per year shall also be applied to the sinking fund,
Bonds so bought are to be held by the sinking fund and the
interest aceruing is to be used for the purchase of addifional
bonds, If bonds eannot be obtained at this price, the
money i8 to be invested in bonds legal for savings banks in
New York Stafe, which bonds ean be gold at any time [or the
benefit of the loan. Customs receipts for Santo Domingo
reported by the Bureau of Insular Affairs of the United States
W[ﬂ.r Department have been as follows: 1906, $3,101,0916;
1007, $3,413,050; 1908 (first three months), $842,870.

Texay,—Conslttutional A mendments. —The voters of this
State will have submitted to them at the general election
on November 3 three proposed amendments to the Con-
stitution adopted ab the 1907 session of the Legislature.
One of thege amendments is for the ]|)ur;msc of fixing the
com pensation of the Governor and Lientennnt Governor.
Another proposal i ' Precinets.

relates to  Commissioners
Still another amends Seetion 3 of Article 7 of the Constitu-
tion by inereasing the amount of tax that may be voted
in sclinol distriets from 20 cents to 50 cents on the $LO0
valuation and also provides for a majority vote, instead
of two-thirds, of the property taxpaying voters of such
district to vote such tax. This proposed amendment we
give below, indicating by menns ol brackets such portions
of the old law as are Lo be omitted and italicizing the new
portions ;

SEQTION 3, —One-fourth of the revenue derived from the Stats ocoupi”
tlon taxes abd b poll tax of $1 on avery male Inhabitant of this State
between the agea of 21 and 00 years shall (be set apart apnually for tho
benenit of the publio free schools, and In additlon thereto there shall Lo
Joyled and eollected an annusl ad yalorem State tax of such nmount nat
to exceed 20 centy on the $100 valuation, as wilth the avallable sehool fund
arlslng. fromn all uther sources, will be sufficlent to maintaln and support
the publle frée schodls of this State for o period of oot less than six monghs
1n each year, and the Legislature may alsg provide for the ormation of
gohool distriots within all or any of the countles of this State by goneral
or apeclal law, without the local notiee requirted In other eases of special
legislation, and may authorizs an additional [annual) ad valorem tax to
be levied and collected within such schiool distriets for the further maln-
tennnce of publ ¢ fred dchools and the erection and m}mnmmt of sehiogl
bulldings thereln: provided, that Iﬂ'u-thlrdsll @ majority of the quallied

roperty taxpaying voters of the distriet, voting at nn electlon to be held
or that purpose, ahinll vote such tax, not to exceed In any one year [20
cents] A0 centy on the §100 valuation of the property subject to taxation
In such distriet, but the Dmitatlon upon the ammunt of district tax hereln
authoriged shall not apply to Inedrporated citles or towns constituting
separate and Independent school districts.

Bond Proposals and Negotlations this week
have bean ag follows:

Alb&nly County (P, 0. Albany), N. ¥,—Bond Offering.—
Pro 8 will be received until 12 m. Sr:gt. 24 by William
P. Hoyland, County Freasurer, for 70,000 49, highway-

im provement bonds. Interest semi-annual. Maturity
31,000 yearly on Oct. 1 fram 1909 to 1927 inclusive and
$60.000 on Oct. 1 1928, Theese securitics take the place
of the 379,000 bonds awarded on June 1 to Kountze {iros.
of New York City (V. 86, p. 1423), but which were sub-
sequently refused {)y that firm.

Allegany, N. ¥.—Bond Offering.—Proposals will be re-
ceived until 7:30 p. m, Sept. 256 by F. W. Forness Jr,, Village
President, for $30,000 water-works-congtruction bonds it
not exeeeding 59, inferest. Authority vote of 134 to 55
at eleetion held Sept. B; also Section 129, Chapter 21, Gen.
Laws. Denomination $1,200. Date Nov. 1 1908. Matu-
rity $1,200 yeurly on Nov. 1 from 1913 o 1937 inclusive.
Bonds sre fax exempt. Certified check for $500 is required.
Official cireular states thot there has never been any default
in the payment of principal or interest.

Alliance (P. 0. Northampton), Pa.—Bond Sale.—On
Bept. 1 the Coplay Nalional Bank was awarded £20,000
4149 6-10-year (serinl) town-hall and water bonds. 'The
price paid was 100.25. Denomingtion $500. Date Sept. 1
1908, Interest semi-annual.

Amherst Union School District (P. 0. No. Amherst),
Lorain County, Ohio.—HBond Offering.—Proposals will be
received until 12 m . Sapt. 24 by J. V. Avery, Clerk of Board
of Lduecation, for $3,000 4149 coupon school bonds.  Au-
thority Sections 3901, 3992 and 3993 of Ohit School Laws.
Denomination $250, Date Sept. 24 1908. Interest semi-
annually at the No. Amberst Bank Company. Maturity
$250 each six months from March 30 1910 to Sept: 30 1915
inclugsive. Bonds are tax exempt. Bids to be made on
printed forms furnished by the Board of Edueation and
accom panied by a certified check (or eash) on a local bank
in Amherst for $100. Purchaser to pay acerued interest.

Atlantic County (P. O. Mays Landing), N. J.—Bands
Proposed.—According to reports the Board of County Free-
!'mlricr:—: proposes to issue £30,000 bonds to build a bridge to
join Ventnor City and Ventnor Heights.

Barstow Drainage District, Ward County, Tex,—FBouds
Registered —An izsue of $50,000 5% 40-year drainage bonds
was registered on Sept. 4 by the State Com ptroller.

Bellefontaine School District (P. 0. Bellefontaine),Ohio.—
Bond Offering,—Proposals will be received until 12 m.,
Sept. 21 by Luther B, Stough, Clerk Bouard of Education,
for 36,000 5% high-school-building and school-im provement
bonds,  Authority an Act of the Gepersl Assembly passed
April 25 1904. Denomination $500. Date Sept. 21 1908,
Interest semi-annual,  Maturity 8500 each six months from
March 1 1904 to Sept. 1 1914 inclusive. Certified chack for
5% of bonds bid (or, payable to the Treasurer Board of
Sdueation,; is required. Delivery 10 days from time of
award. Purchaser to pay accrued interest. "These bonds
were offered but not awarded on Sept. 1.

Bemidji, Beltrami County, Minn.—Bond Offering.—Fro-
posals will be received until 8 p. m. Sept. 21 by Thomas Ma-
loy, City Clerk, for 850,000 5%, coupon bonds for water-works
and fire-department supplies.  Authority Chapter 355, Laws
of 1897. i)zrmm.inutinn 81,000, Date Sept. 1 1908, In-
terest semi-annually at place to suit purchaser. Maturity
fwenty years. Certified check on a local bank for 109,
payable to the City Treasurer, is required. Authority vote
of 218 to 65 at election Aug. 11 1908.

Benton County School District No. 33, Wash.—Hond 0)-
Jering.—Propozals will be received until 10 a, m. Sept, 26 by
R. B. Walker, County Treasurer, (I'. O. Prosser) for $1,000
coupon achiool-building bonds at nol exceeding 69, interest.
Authority Seetions 117, 118, 119, &e., of the Code of Pub-
li¢c Tnstriuction, Laws of 1897, pages 357 ef seq. Date, day
of izsue or the “hrst of some month,' at option of purchaser.
Iriterest annually at the County Treasurer's office. Ma-
turity 10 years, subject to call after 5 years. Assessed and
equalized valuation for 1807 $30.615, A like amount of
honids waus di:-i[l)():-if‘_r] of on August 6 (V. 87, p. 695), if these
are the same bonds we are not advised as to why the zale
failed of consummation.

Big Rapids, Mich,—Bond Sale.—On Sept, 8 $15,000
water-works and 85,017 50 sewer 59, bonds were awarded
to the Rudolph Kleybolte Co., Ine., of Chicago for $15,-
494 (103.286) and £5,134 50 (102.331) respectively. Bids
were also received from W. E, Moss & Co. of Petroit and
Spitzer & Co. of Toledo, Denominations $1,000 and $500.

Bloomdale Village School District, Wood County, Ohio.
—Bond Offering.—Proposals will ba received until 12 m.
Sept. 30 by M. B. Simon, Clerk of Board of Education, for
the £3,000 5% school-im provement bonds voted on July 21.
Authority Sections 3091 and 3992 of the Revised Statutes
of Ohio, Denomination $300. Date Sept. 30 1908. In-
terest semi-annual, Maturity $300 each six months from
April 1 1810 to Oct. 1 1014 inclusive.

Brady, Tex.—Bonds Voled.—We soe it stated that an
glection held recently resulted in a vote of 106 to 13 in fayor
of a proposition to issue $20,000 street-im provemwent bonds,

Breckenridge, Wilkin County, Minn.—Bond Offering.—
Further details are gt hand relative to the offering on Sept.
21 of the 815,921 80 6% coupon bonds for funding the out-
standing warrants drawn on the water and light fund.
Proposals for these bonds will be received until 8 p. m. on
that day by D. J. Jones, City Clerk, Authority Sections
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783 and 784, Revised Laws of 1905. Denomination $1,000,
except one bond of $921 80. Date Aug. 3 1908. Interest
semi-annually at place designated by purchaser. Maturity
Aug. 3 1913, Certified check for 10% of bid, payable
to the “City of Breckenridge,”” is required.

Braly School District, Santa Clara County, Oal.—Bond
Offering.—Proposals will be received until 11 5. m. Oct, 6
for $3,500 59, 4-10-year (serial) school bonds. Authority
vote of 26 to 0 at election held August 25.

Brentford Independent School District No. 35 (P, O.
Brentford), Spink County, S. D.—BHond Offering.—Further
details are at hand relative to the offering of the 55,000 7%,
school-building and siu.-.-llaurch:xsc bonds mentioned in V. 87,
p. 669. Proposals for these bonds will be received at any
time by P. J. Smith, District Treasurer. Authority Artiele
L1, SBeetions 194, 195 and 196, Laws of 1907, Denomination
$200. Inferest semi-annually at the State Bank of Brent-
ford. Maturity ten years. Total dabt this issue. Assessed
valuationfor 1907, $122,541. Actual valuation (estimated),
$4900,164.

Brockton, Mass,—Bond Sale.—Despatehes state that this
city has nwarded to N. W. Harris & Co, ut 103.667 an issue
of $50,000 4%, bonds maturing 2,000 yearly from 1913 to
1937.

Broekville, Ont,— Debenture Sale,—The Dominion Seeuri-
ties Corporation, Ltd., of Toronto has been awardod $5,000
5%, lighting-im provement debentures maturing part yearly,
for twenty years, Interest semi-annual,

Buffalo, N.! ¥.—Bond Offering,—Proposals will be re-
ceived until 12 m. Sept. 25 by George M. Zimmermann, City
Comptroller, for the following 4%, registered bonds:
$500,000 00 water-bonds. Authorlty Ohapter 203, Laws of 1006, as

amended by Chapters 84 and 724, Laws of 1007. Date Oct. 10
lU(ju. Maturity Oct. 10 1058, subject to eall after Oct. 10

1028,

173,188 53 tax-loan bonds. Authorlty Seetlon 113, Chapter 106, Laws
of 1801, as amended by Chapter 45, Laws of 1003,  Date Oet. 1
1008, Maturlty on Oct, 1 as follows: 323,108 53 1n 1900 and
$50,000 |10 gach of the years 1010, 1012 and 1813,

10,182 00 water-refunding bonds.  Authorlty Sectlon 7, General My-
olelpal Law, Chapter 6835, Laws of 1802, as amended by Chap-
ter 468, Laws of 1803, ny amended by Chapter 54, Laws of
1807 and QChapter 333, Laws of 1001, Date Oct, 1 1908,
Maturity 1-20 yearly on Oot, 1 from 1008 to 1928 Inclusive,

Interest semi-annually at the City Comptroller's office
or at the Gallutin National Bank in New York City at option
of purchaser. Unconditionsl certified check on an incor-
porated bank or trust company for 2% of bonds bid for,
payable to George M. Zimmermann, City Comptroller,
18 required. Bonds are free from all taxes,

Oarthage, Jasper Oounty, Mo.—Bond Offering.—F urther
detaild are at hand relative to the offering of the 220,000 5%,
gold eoupon water-works bonds mentioned in fhe “Chronicle”
of Sept. 5, W. F. Haughawaut, acting as agent for this eity,
is offering these seceurities ot pdr. Authority vote of 1,146
to 274 atelection held March 12 1907, Denominalion $500.
Date April 1 1908, Interest semi-annually at the Miss-
issippi Valley Trust Co. of St. Louis Maturity April 1
1928, subject to eall, however, 850,000 after five yoars,
275,000 after ten years and $95,000 after fiftoen years,
Officinl eircular states there has never been any default,
by the eity in payment of its oblications; also that no con-
troversy or litigation Is pending or threatened affecting
corparate existence, boundaries of eity, title of officers to
their respective offices or the validity of these bonds, Se-
gurities will be ready for delivery within thirty days.

Cass County (P. 0. Marion), Ind.—FBond Sale.—On Aug.
10 $3,134 60 4149, Washington Township highway bonds
were awarded to J. F. Wild & Co. of Indianapolis at par.
Date July 1 1908. Maturity part yearly from one to ten
years.

Ohehalis, Lewis County, Wash.—Bonds Not Sold.—
The $175,000 gravity-water-system bonds deseribed in
V. 87, p. 631, failed to atbract any bidders on Sept. 7.

Ohoctaw County School District No. 14 (P. 0. Hugo),
Okla.—Bond Sale.—The Oklahoma Bond & Trust Co, of
Guthrie was recently awarded an issue of $18,000 6%, bonds
of this digtriet at 100.50. Date July 1 1908, Tnterest seti-
annually at the fiscal agency in New York, Maturity $450
on July 1 in each of the years 1913, 1018, 1923 and 1928,

Concord, Mass.— Bond Sale.—Reports state that 360,000
4% 20-year bonds have been sold to Blodget, Merritt & Co.
of Boston at 105.34—a basis of about "3.6239;.

Corlett, Onyahoga Oounty, Ohio.—Bond Sale.—On Sept, 9
the $2,017 Electric Street and the $8,517 Windfall Avenue
5% eoupon sewer honds described in V. 87, p. 559, were
awarded to the First National Bank of Cleveland for $10,779
(102.325) and ncerued interest. An offer of $10,704 was
algo received from Otis & Hough of Clevelond. The former
issue matures on Sept. 15 as follows: §500 in 1911, §517 in
1914 and $1,000 in 1008; while the Iatter issue matures
$500 in 1009, $500 in 1910, $517 in 1911 and $1,000 yearly
from 1912 to 1918 inclusive, “

Cranbury Township School District (P. O. Oranbury)
Middlesex County, N. J,—Bond Sale.—This distiret on
Bept. 10 awarded 36,000 4149, 4-9-year (gerinl) coupon
school-building bonds to the First National Bank of Cran-
bury at 102—a basis of about 4.140%. Denomination
2500, Interest semi-annually at the First National Bank
of Cranbury, Delivery Sept. 15 1008,

Crookston Independent School District No. 1 (P, 0O,
Crookston, Minn,—Bond Sale.—An issue of 820,000 40
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I5-year bonds dated June 1 1908 has been sold to the State
of Minnesota.

Ouyahoga County (P. 0. Oleveland), Ohio,—Nate Sale.—
On Sept. 16 the two issues of 5% Center Road im provement
notes ageregating $52,500, described in V. 87, p. 695, were
awarded to Hayden, Miller & Co. of Cleveland for $66,333 —
the price thus being 105.396.

Dauphin; Man,—Debenture Sale.—Wm. €. Bront of
Toronto was recently awarded $16,487 5% sidewalk bonds
due part yearly for nineteen years.

Daviess Uounty (P. 0. Washington), Ind.—FRond Sal¢,—
Wa have just been advised that $33,440 414% Bogard
Township highway bonds were disposed of on June 10 to
J. I Wild & Co. at par.  Date May 5 1908. Muturity part
yearly from one to ten years inclusive.

Dayton, Campbell County, Ky.—Bond Sale.—On Sept. 7
the $28,000 4% eoupon trunk-sewer-system-construction
bonds described in V. 87, p. 559, were awarded to the Bank
of Dayton for $28,005—the price thus being 100.017.
Acerued interest, if any, to be paid by purchaser. Ma-
turity Oct. 1 1028, the city reserving the right to redeem
at least two bonds each year, '

Dayton, Montgomery Oounty, Ohio.—Bond Sale.—
Field, Longstreth & Co. of Cincinnati were the syecessful
bidders on Sept. 14 for the two issues of a% 1-10-year
(serial) coupon sewer bonds, agoregating 570,000, deseribed
in V. 87, p. 495. They paid 104.902 for the 800,000 issue,
an interest basis of about 3.998% and 104,90 for the 320,000
issue, an interest basis of about 3.9009. Tollowing is a
list of the bids:

$50,000

honds.
G2,4561 00

520,000
Dotids,
520,080 00
20,052 00
20,014 00
20,002 00
20,000 00
20,826 50
20,882 75

Pleld, Longstreth & Co., Clucinnatl
Seasongood & Mayer, Cluclnnnt!. ... .
Hayden, Miller & Co., Cleveland
Cantral Trust & Sale f)c[:nalt Ca\;
Albert Kloybolte & Co., Cincinnat|

. E. Denlson & Co., Cleveland
Deryton Savings & Trust Co., Dayton
Hreed & Harrson, Clnelnnagl. . o
Well, Roth & Co., Clnclonatl. - <= 52,0

Western-German Hank, Cincinnat). ~== 02,000 00

New First Natlona Bank, (.?uhlan!{m b1, 708 00 20,085 00

Decatur, Texas,—RBond Sale.—We are informed that, on
Aug. 1 the City of Decatur iteclf (evidently for one of its
funds) bought nt par and interest the $4,250 59, 10-40-year
(optional) water-works bonds registered by the State Com p-
troller (V. %7, p. 365) on July 30, Dénomination $2560.
Date May 15 1908. Interest semi-annual.

Delaware County, (P. 0. Delawara), Ohio.—Bond Sele.—
The $144,720 41595 yoad-improvement bonds «deseribed
in V., 87, p. 495, were hought on Sept. 15 by Barto, Seott d
Co, of Columbus for $148,195—the price thus heing 102.401.
Maturity 87,236 each six months from March 1 1909 to
Sept. 1 1018 inclosive.

Detroit, Mich.—Bomls Awarded in Part.—Of thie $150,000
3la% d0-year coupon water-works-construction bonds
offerced without success on July 14 (V. 87, p. 560). 875,000
worth were bought by the Sinking Fund on August 25.

Dighy, N. 8.—Ril.—We are advised that the $15,000
court-house and jail debentures offered but not nwarded on
June 27 (V. 87, p. 238) have been withdrawn from the
market, 88 it was found that it would require $30,000 to
make the proposed improvements. Debenfures to the
amount of 330,000 were then offered for sale and proposals
were advertised for until Aug. 25. An option wis given on
that day good until Bept, 12. We have not as yeb been ad-
vised of the resnlt.

Edmonton School District (P. 0. Edmonton), Alta.—
Debénture Salev—The Ontario Scourities Co., Litd., of
Toronto recently purchased $8,000 5% 1-30-yoar (serial)
debentures of this distriet.

Elmira, Ont.—Debenture Sale.—This place has aworded
S'.?S,(ll!D 5% water-works dabentures, maturing part-yearly
for thirty years, to Win. €. Brent of Toronto.

Essex County (P, O. Newark), N. J.—Bond Offering.—
Proposals will be reeeived until 3:30 p. . Sept. 30 by the
Finance Lommittee of the Board of Chosen Ireeholders,
Nathaniel J. Ward, Chairman, for 431,000 hospital and
$200,000 park 49, gold coupon bonds. Denomination
51,000, _Dfm? Oct. 1 1908, Interest semi-annual. Matur-
ity Oct. 1 1948. Bids must be unconditional and the one
for the [irst-mentioned issue must be aecompanied by a
certified cheek for $4,000, while a cortificd check for $2,000 is
required with bid for the latter issue. Acerued interest to
be paid by purchaser. Bonds will be ready for delivery
Oct, 15 1908.  Edward L. Conklin is County Auditor,

The official notice of this bond offering will be Jound amaong
the advertisements elsewhere tn this Department,

Eurelka School District, Placer County Cal,—Bond Sale.—
On Sept. S.thc 32,000 59; 1-10-yenr (serial) gold coupon
school-building  bonds deseribed ‘in 87, p. B60, were
awarded to R. G, Evenden st 101.25—a basis of about
4.74%;. This was the only bid received.,

Everett, Mass.—Nota Sale.—On Sept. 15 the $40,000 49
(not 416% as reported in V. 87, p. 646) 1-10-year (serial)
coupon fire-station motes were awardod to O, E. Denison &

B2,200 00
52,200 00
1
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Co. at 100,623 and accrued interest—a basis of about
3.873%. The following bids were also received:
Estabrook & Co., Boston...-.100,01]Blodget, Merritt & Co., Bos-
Jackson & Curtls, Boston-- . 10048 00 ceee-wzomesz-=nn-=---100.448
Adams & Co., Boston 100.41|R. L. Day & Co., Boston...-100.20
Perry, Coffin & Burr, Boston_100.30|N. W. Harrls & Co., Boston.100.277
Amerlean Banking Co.------100.37 | Blake Bros, & Co., Boston..100.21
Denomination $1,000. Date Sept. 1 1908. Interest
gemi-annually at the City Trust Co, of Boston.

Eyota, Olmsted COounty, Minn,—Bond Offering.—Propos-
als will be received until 8 p. m. Sept. 22 by L. J. Ebling,
Village Recorder, for the following 5% 1-20-year (serial)
bonds:

2,000 clcctlrh:almht bonds, Deénomination $100, Certified cheok for $100
required.

1,000 vllfﬂkc-hnll and Jall bonds. Denomination $50, Certified check for
$50 required.

Interest semi-annual.  Above checks to be made payable
to I'. H, Ruszell, Village Treasurer.

Fall River, Mass.—Bond Sale.—On Sept. 1 an issue of
$20,000 4%, 10-year bonds was disposed of to Istabrook &
Co. of Boston at 102.35—n basis of about 3.7179%. De-
nomination $1,000 or multiple thereof. Date August 1
1908, Interest semi-nnnual.

Fort Morgan, Morgan County, Colo.—Bond Suls.—The
$55,000 10-15-year (optional) water-works-extension bonds
deseribed in V. 87, p. 366, were awarded on Sept. 1 to the
Trowbridge & Niver Co. of Chicago as 5L4s.

Fort, Townson School District (P. 0. Fort Townson),
Choctaw County, Okla,—Hond Sale.—On Sept. 1 the Okla-
homa Bond & Trust Co. of Guthrie bought $15,000 6%, 20-
year school-building bonds for $15,000—the price thus
being 100.666. Denomination $500. Date July 1 100S.
Interest semi-annual,

Fort Wayne School City (P. 0. Fort Wayne), Ind.—Bond
Sale.—The $100,000 4% coupon school-building and im-
provement bonds deseribed by us last weok were sold on
Sept. 14, Charles 0. Wedding & Co. of Indianapolis were
the successful bidders, their bid being 101.6575. Maturity
810,000 on Oct. 1 1917 and 800,000 on Oct. 1 1918,

Fort Willlam,; Ont.—Debenture Sale.—On Sapt. 10 the
£85,000 5%, 20-year coupon ‘“McRKeallar goneral hospitul™
debentures deseribed in V. 87, p. 860, were awarded fo
Aemilius Jarvis & Co. of Toronto. Date May 1 1008,
Denomination $1,000. Interest is payable at the Bank of
Montres! in Fort William . The other nine igsues of deben-
tures, aggregating $253,650, also offered for sale on Sept. 10
(V. 87, p. 660), were awarded to the Dominion Heeurities
Corporation, Ltd,, of Toronto.

Franklin, N. H.—Bond Sale.—On August 22 an issus
of $50,000 315% 20-year honds was sold. Phe securitice
were purchased at 98.140 by Merrill, Oldham & Co. of
Boston. Denomination $1,000. Date Oct. 1 1908. Iu-
terest semi-punual, )

Gibzon County (P. O, Princaton) Ind.—ZBond Sale.—This
county sold $27,000 4% Union Township school-building
bonds on July 20, J. 1% Wild & Co, of Indianapolis were the
suceessful bidders, their bid being 827,050, or 100.185.
Date July 15 1908, Maturity part yearly from one to five
Vears.

Grady County (Okla,) School Distriets.—Hond Saled.—
Oklahoma Bond & Trust Co. of Guthirie has recently been
awarded the following school district bonds:

$1,200 6% School Distriet No. 0 honds. Date Aug. 20 1008, Denomina-
tion two bonds of $500 vach nnd one of $200, Maturlty July 1

1028,
Sechool Districk No. 8 bonds.  Denomination $500.  Date Aug.
17 1008, Maturity July 1 1928,

School Distriat No, 14 bonds,  Denomination $500.

1 100K, Maturlty July 1 1028,

Sehool Distriet No. 83 bonils av 101
of $500 cach and one of $100.  Date Sept, 1 1U0K.
July 1 An2S,

Sehool Distriot No. 81 bomds At 101.
Date Sept. 1 1008, Maturity July 1 1028,
Sohool District Mo, 33 bonds av 101,  Denomination
Date Aug, 15 1008, Maturity July 1 1028,

Sehinol Distriot No. 49 bonds at 101,  Date Aug. |
Denomination $800.  Matuelty Jap, 1 1038,

Sehool District No, 51 bonds at 102, Denomlination
Date Aug. 1 1008, Mdaturity July 1 1028,
Schinol Distrlot No. 52 bonds at 101.50. Denomination
Date July 1 1008, Maturity July 1 1928,

School DMstrict No. 606 bonds ot 101, Denomination
Dite Aug. 20 1008. Matunty July 20 1028, :
Sehool Distriet No. 0606 bonds. Denomination $500.
Aug, 12 1008,  Maturity July 1 1024,

School Distelet No. 87 bonds at 101, Denomination two
of $600 eaph and one bond for $200. Date Aug. 16
Maturity July 1 1028,

School District No, 68 bands at 101. Denomination
Date Aug, 16 1008, Maturity July 1 1628,

Sehool Dstrict No. 76 bonds at 101, Date Auye. 15
Denominatlon two bonds of $500 gach and one pf $400,
turlty Jan, | 1028,

School Diatrlet No. 84 bonds at 101.  Denomination
Date Aug. 20 1008, Maturlty Joly 1 1028,

Interest payable January and July at the fiscal agency in
New York City.

Gravenhurst, Ont.—Debenture Offering.—Proposals will
be received until 12 m, Sept. 22 by W. I Cross, Town
Clerk, for £45,000 5% power debentures. Maturity thirty
years,

Greensburg, Westmoreland Uounty, Pa.—Bond Offering.
—Proposals will be received until § p.m., Sept. 21 by J. I,
Beantty, Searetary of Council, for $50,000 49 coupon bonds.
Denomination $1,000. Date Oot. 1 1908, Intercst semi-
annually at the Borough Treasurer’s offica. Maturity
Oct. 1 1038. Bonds are exempt from all State tax  Certi-

2,000 6%
2,000 6% Date Aug.

Denomination two bonds
Maturity

1,100 8%
$600.
600
1008,
500,
5000,
£500;
Dato

bonds
1008,

§o00,

1008.
M-~

5500,

1,600 6% Denomination
1,500 6%,
1,000 695

10,000 645
2,000 6%
1,000 7 %,

10,000 6%

1,200 8%

1,000 6%
1,400 6%

2,000 6%
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fied check for $1,000, payable to Borough of Greensburg,
is required.

Halifax, N. 8.—Debenture Sale.—H. J. McCurd
of Halifax have bought $103,000 49, sewerage de
due in 1940.

H:}uﬁlton. Ont.—Debenture Sale.—On Sept. 14 the $00,000
495 30-year coupon water-works debentures and the 380,000
495, 20-year coupon Technical School debentures described in
V. 87, p. 696, were awarded to Wood, Gundy & Co. of
Toronto for §164,822. Following are the bids:

Wood, Guody & Co., Toronto_ 06064 | N. W. H &/

Dominlon Sccuritles Corpora- AL .\!t'-lfl{-rc!i'n?e u!‘a)(_‘-::.,’l‘umn.gg:g;l
96.44 |Wm. Q. Brent, Toronto 14.028

G. A.lgllmson & Co., Taronto.04.51

G, - . Johns
$20,000) on o 50

& Co.

ntures

tlon, Lid., Toronto
Hanson Bros., Montreal—
$80,000 debentures. .. . - 05,30
00,000 debentures. .. ... 0438
Acmiliug Jaryls & Co., Torop. 05,33

Hamilton County (P, 0. Noblesville), Ind.—Bond Sales.—
J. F. Wild & Co. of Indianapolis have just advised us of the
following purchases:

$256,140 414 % Noblesville Townshlp bonds Lought on Aug. 1.
July 156 1908,
4,060 414 9% Jackson Township bonds bought on Aug. 1.

Date
& Date July 16
2060414 % ﬁlj_llhmgify \;ng\s]t:}[?g‘ton townships boods bought on July 16.

The above bonds are issued for highways, mature part
yearly from one to ten years inclusive and were gold at par.

Hancock County (P. O. Greenfield), Ind.—Bond Sale.—
An issue of 861,201 4349, Bueck Creek Township highway
bonds was dispogdd of at par on July 15 to J. . Wild & Co.
of Indignapolis. Date July 6 1908. Maturity 1-20th each
six months for ten years.

Harrison County (P‘.‘ 0. 'Oad.izj. 0.—Bond Sale,—Ao-
vording to reports the First Nationul Bank of Cleveland was
awarded the 515,000 4159 bonds described in V. 87, p, 561,
for $15,277. Maturity $1,000 each six months from Oct, 1
1909 to. 1916 inclusive,

Herrick, 8. D.—Bond O,r'/fr-:'ug:—Pmlmsnlu were asked for
until'8 p. m. yesterday (Sept. 18) by A. D. Shepard, Town
Clerk, for 6,900 7% water-works bonds. Matburity twenty
YOArS.

Holly, Col.—Bond {)ffr.'rl.l'ry.—-l’l'{){m#."nln' will be recaived
until 8 p. m. Sept. 22 by N. F. Vidal, Town Clerk, for
“approximately $40,000,0r as mueh thereof bs required,” 6%,
water-works bonds, Maturity fifteen years.

Hudson County (P. 0. Jerzey City), N. J.—Bond Offering.
—Iturther details are at hand relative to the offering on Oct. 1
of the following 4 159 honds, mention of which was made in
V. 87, p. 696:

350,000 cor swoviaduot bonds, De 8 1

S5 Liall}l‘:;{l;s!nt‘ﬁi:llr'd;{g}m:md“ Denomlpation not lessTthan $1,000,

350,000 coupon Newark Avenue bridge bonds.
than $1,000. Matuvity thirty yea

100,000 eoupon Boulevard repalr Donds,
$1,000, Maturity thirty yedrs.

55,000 reglstered wsylum-addition bonds. Maturity ten sears.

16,000 reglstered Avenue O bridge bonds.  Maturlty twenty years.

“Proposals for these bonds will be received until 4 p. m,
on that day. They are dated Oct. 1 1908, Tnterest semi-
annual.  Cashoor certified checle on gome national bank or
trust com piny for 19, of bid, payable to Stephen M. Egan,
County Collector, is required, Walter O'Mara i3 County
Clerk.

The official notice of this bond offering will be Jound among
the advertisements elsewhere in this Départmont.

Huntington County (P. O. Huntington), Ind.—Bond
Sale.—Highway bonds of Warren Township to the amount
of $35,632 were sold on June 1, we have just been advised,
to J. K, Wild & Co. of Indisnapolis, at par. Securities carry
414% interest, are dated Jan. 2 1908, and mature part
yvearly from one to ten years inclusive,

Huntsville, Ont.—Debentures Not Sold.—No sale has
yat been made of the $24,243 83 5%, granolithic-walks and
atreef-im provement debentures offercd on Sept. 10 and
degeribed in V. 87, p. 407,

Idaho Falls, Bingham County, Idaho.—Bond Sale.—The
fwo issues of sewer and macadam road bonds aggregating
$20,727 94 offered without suecess on July 10 (V. 87, p. 303)
will be taken by Henrey & Keefer, contractors, of Idaho
Falls, in payment for work done.

Jackson County School District No. 54 (P, 0. Blair
Okla,—Bond Sale.—This digtrict recently n.wﬁrlr:d an isma)(;
of 812,500 6%, bonds to the Oklahoma Bond & Trust Co.
I!:ft(_hltl:ri‘}- at 102, ll)tjutl)miumitm 500, Date Aug. 1 1908,

nterest January and July at the fiscal agency in New York.
Maturity July {1928. L ¥

Jackson Oounty School District No. 61 (P. 0. Elmer),
Okla,—HBond Sale.—An issue of 310,000 6%, bonds of this
distriet was awarded to the Oklahoma Bond & Trust Co. of
Guthrie nt 102, Denomination $500. Date Aug. 1 1008.
Interost Januory and July,  Maturity July 1 1928,

Janegville, Wis,—Bond Offering.—Proposals will be re-
ceived until 2 p. . Oct. 1 by Jas. AL Fathers, City Treasurer,
for 845,000 49, main outlet sewer bonds. Denomination
$500. Interést semi-annual. Maturity part yearly from
two to nineteen years inclusive,  Certified eheek for 3100 is
required . -l

Jay Onunt.y (P, 0, Portland), Ind.—Honds AwardedTin
Part.—Of an issue of $§40,200 414% bonds offered on Augunst

Denomination not less
s,
Denomination not less than
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15, $24,500 have been sold to. Warn & Co. of Winchester,
We are adyised that the remainder “of this issie will be
sold s soon as the transeripts are approved,'

Balamazoo, Mich.—BHBond Offering.—Proposals will be
received until 5 p. m. Sept. 21 by John A, Ross, City Clerk,
for the following bonds;

$10,000 4 4 % 1-10-year (seripl) streot-improvement bonds,
#,000 414 % 1-10-year (seral) clty-improvement bonds,
6,800 5% 1-5-vear (gerlal) sanltary-sower bonds,

Inlérest semi-annual.

Kiowa County School District No. 3 (P. 0. Gotebe), Okla,
—Bond Sulé.—The Oklahoma Bond & Trust Co. of Guthrie
was nwarded an issue of $15,000 6% bonds of this distriot.
Denomination $500. Date Aug. 1 1908. Interest January
and July at the fiseal ageney in New Yorlk City., Maturity
July L 1928,

Lacombe, Alberta.—Debenture Sule.—On Se pt. 1 the
three issues of 51497 coupon debentures ageregating $10,000,
deseribad in V. 87, p. 561, were awarded to Nay & James
of Reginag at 91.04. Following is a list of the offers ro
ceived <

Nay & James, Regina. - .-~ .$0,104| Natlonal Trust Co._____
Wm. €, Brent, Toranto 0,000

Liake County (P, O, Crown Point), Ind,—Bond Sale.—
The $60,000 5%, coupon bonds for erecting u jail, repairing
thie sheriff's residence and for the ereetion of 4 stable, were
awarded on Sept. 12 to Charles €. Wedding & Co. of Tndint-
apolis at 103.78. A list of the bidders follows:
Chss.C.Wedding & Co,, Miller, Adamsa & Co.,

Indlanapnolls $62,268 00 Indtanapolls . . __ ' $61,810 00
J. F. Wild & Co., Indlan's 62,175 00 Wollenberger & Co 61,704 60
First Natlonal Bank, Rudolph IKlsyholte Co.,

63,165 00 1no., Chlcain‘:u ee-w B1,086 00
‘llml. 61,840 00)Well, Roth Co.. Cin-
Newton Tod cinnati 060,900 00

The bonds mature $5,000 every six months from July 1
1909 to Jan, 1 1915 inclusive and are deseribed in V., 87,
p. 696,

Lakefield, Ont.—Debenture Sale,—This town has sold
$8,000 5% school debentures dated Sept. 1 1908 und 83,067
4149 local-improyvement debentures dated Dee. 31 to A.
. Ames & Co. Ltd., of Toronto for 310,740.61. Interest
annual.  Maturity part yearly for twenly years.

Lakewood School District (P. O, Cleveland), Cuyahoga
County, Ohio.—Hond Sale.—The 240,000 4159, 5-24-yoar
(serial) school-building bonds deseribed in V. 87, p. o6l
were awarded on Sept. 12 to the Cleveland Trust Co. of
Clevelund for $41,828 650—the price thus being 104.571—
w basis of about 4.08%,.

Lansing, Ingham Oounty, Mich.—FBond Offering.—Pro-
posals will be received until 8 p. m. Sept. 21 by Myles F.
Gray, City Clerk, for §12,000 5%, coupon Washington Street

aving bonds, enomination 82,400. Dafe Sept. 15 1008,
nterest annually at the City Treasurer’s office. Maturity
$2,400 yearly on Dee. 1 from 1909 to 1913 inclusive. Bonds
are tax-exempt. Certified check for 825 iy required, Offi-
eial eircular states there is no litigation threatened alleeting
this issue of bonds.  Purchaser to furnish blank bonds.

Laurel, Md.—Bond Sale.—The German Savings Bank of
Baltimore was the successful bidder on Sept. 11 for the
£15,000 59 40-year coupon (with privilege of registration)
electric-light-systom bonds deseribed in our issue of August
29. 'The price paid was 104,61 and acerued interest—a
basis of about 4.7439%,. Following are the bids:

Ger, Say, 0., Baltimore.$15,001 50 Hambleton & Co., Halt. _515.402 00
Mackubln, Guodrigh & Co., Well, Roth & Co., Cloein. 15,166 00

Baltimorg - . 5,075 0045, M. Klvzmiler & Bros,,
E.H.Rollins &Sons, Boaton 15,4556 00 Shippensburg, Pa 15,008 00

Lincoln, Mass.—Price Puid jor Bonds —We arve advised
that the price paid for the §52,000 4%, coupon school-house
bonds awarded on Sept. 5 to Blodgeb, Mervitt & Co. of
Boston was 101.89.

Lincoln, Neb,—Hond Offering.—VProposals will be received
until 12 m. Oct. 5 by Thomas H. Pratt, City Clerk, for
$16,000 refunding bonds. Date Nov. 1 1908. Interest (at
not exceeding 484%) semi-annually at the Nebraska fiseal
agency in New York City or at the Treasurer’s office. Ma-
turity one-tenth yearly after the tenth year, and all ape
optional, il the city so decides, at any time alter ten years
from date.

Longview, Tex.—Bond Sale.—Papers state that on Sept. 9
$10,000 sewer bonds were bought by loeal investors,

Los Angeles County (P. O. Los Angeles), Oal.—Bond
Sale.—This county recently awarded privately the 3,500 ,-
000 4149 vouad-improvement bonds mentioned in V. 87,

- 967, to a syndieate coniposed of J. H, Adams & Co.,
B{JS Angeles Trust Co., both of Los Angeles, American Trust

- 58,700

& Savings Bunk of Chicago and Harvey, Fisk & Son and
ke

Wm. A. Read & Co., both of New York City. The bonds
are in denomination of 81,000, Date Oct, 1 1908. Interest
semi-annually at the County Treasurer’s office or at New
York City. Maturity $100,000 on Oct. 1 from 1014 to 1948
inclusive, We are informed that Chese securities will be
offered fo investors about Oct. 1 on a 4.20%, income basis.

Madison, Dane County, Wis.—Bond I’)Lfsr;‘ng‘--l’mpom]s
will be received until 7:30 p. m. Sept. 25 by 0, 8. Norsman,
City Clerk, for $30,000 park and $25,000 niarket 4%, coupon
bonds. Authority Sections 926-11 and 943, Revised Stat-
ufes, as amended. Denomination $500. Date Oct, 1 1008,
Interest annually at the First National Bank of Madison.
HAaturity_Oct. 1 1928,

[Vor. rxxxvir.

Manchester, Hartford County, Conn.—Bond Sale.—Local
reports state that on Sept. 14 Merrill, Oldham & Co. of
Boston bought $115,000 4% refunding bonds at par and
accrued interest, Maturity $5,000 yearly.

Marion County (P. O. Indianapolis), Ind.—Bond Offer-
ng.—Proposals will be received until 12 m. Sept, 24 by
Albert Sahmi, County Auditor, for the $100,0000 3149
bridge bonds mentioned in V. 87, p. 432, Deénomination
$1,000. Date Ooct. 1 1908. Interest gsemi-annually.  Ma-
burity Oct, 1 1028. Bids to be made on printed form fur-
nished by the County Auditor and aceom panied by a certi-
fied check on an Indianapolis bank for 3%, made payable
to the Board of Commissioners.

Bond Sales.—This coynty on July 15 sold $6,120 4159,
Lowrence and Warren Township highway-huilding bonds to
J. FLWild & Co. of Indianapolis at par. BSecurities are dated
July 6 1908 and mature 3306 each six months from July 6
1909 to Jan, 6 1919 inclusive. This same firm was also the
purchaser of $20,000 4149 1-5-eyar (serinl) Pike Township
school-building bonds dated Aug. 1 1908, nnd disposed of on
Aug. 10. The price paid was 100,25,

Marion County (P. O, Marion), Ohio.—Hond Offering.—
Proposals will be received until 12 m., to-day (Sept. 19) by
the Turnpike Commissioners, in eare of John H. Clark
Prosecuting Attorney, for 85,700 59, coupon Hipshorlrén
Turnpike Road bonds. Authority Section 4808, Revised
Statutes. Denominations $215, $230, 5240, $260, $280,
2200, 5300, $320, 8340 and $375. Date Oot. 1 L19038. In-
terest semi-annually at the County Treasurer's office.  Bonds
mature as [ollowsa:
$215 00 Meh, 1 1000,
216 00 Sept. 1 1909, | 280 00 Mch,

330 00 Moh. 1 1010, Sept.

$200 00 Sept. 1!

1

230 00 Sept. 1 1910, Meh, ‘i
1

1

$320 00 Mch,
420 00 Sept.
J40 00 Meh,
340 00 Sept,

240 000 Mch, 1 1911. Sept. A75 00 Meh,

240 00 Sept. 11911, | 3 Meh. 5. | 37500 Sept.
200 00 Mch. 11012, | 30000 015

Sept. ‘

Certified check for $100, drl')nwn on some bank in Marion,
and made payable to the Board of Road Commissioners, is
required. Delivery Oet, 1 1908,

Matagorda County (P. 0. Bay Oity), Tex.—Bonds Awarded
in Puart.—OF the $100,000 4% 10-40-year (optional) road
and bridge bonds registered by the State Com ptroller on
Aug. 8 (V. 87, p. 432), $50,000 have been soldl to the State
Permnanent School Fund at par.

Milton School District (P. 0. West Milton), Ohio,—Bond
Sale.—This district on Sept. 12 awarded the $50,000 414%,
coupon sehool-building bonds deseribed in V. 87, p. 562, to
Otis & Hough of Cleveland at 105,014,

Milwaukee, Wis,— Bond Offering.—Proposals will be re-
ceived until 11:30 o, m, Sept. 20 by the Commissioners of
the Public Debt at the office of August M. Gawin, City
Comptroller and Secretary ox-officio of saicd Board, for
$200,000 East. Water Street bridge, $280,000 school and
$200,000 garbage 49, coupon bonds. Authority Chapters
40b and 41, Stafutes of 1808. Denomination $1,000. Date
July 1 1908, Interest semi-annually at the office of the City
Treasurer or the Morton Trust Co. of New York City. Five
per centiof the bonds mature each year. Purchaser to pay
accrued interest,

Monroe, Walton County, Ga.—Bond Offering.—Proposals
will be received until 10 a. m. Sept. 24 by I, H, Thomas,
Clerk of City Couneil, for $30,000 5% coupon sewer bonds.
Denomination $1,000. Date July 1 1908, Interest annually
al Monroe. Maturity $15,000 on Jan, 1 1928 and $15,000
on Jan. 1 1938, Deposit of $100 is reguired, Bonded
debt 345,000, Assessed wvaluation for 1907 %1 278,172,
Official advertisement states that there has never been any
default in the payment of any of the city obligations.

Morrow County (P. 0, Mt. Gilead), Ohio,—Band Offering.
—Proposals were asked for until 11 fa.am . yesterday (Sept, 18)
by W.C. MeFarland, County Auditor, for the tollowing 4149
coupon im provem ent bonds: -
$12,800 19 Garvertek Road bonds. Maturity $040 each 8ix months from

March 1 1900 to March 1 1018 inel. snd $430 10 on Sept. 1 1018,
14,0585 60 Nichols Road bonds. Maturity $700 cach slx muyntha from
arch 1 1000 to MarelyL I8 Inelc and $755 60 on Sept. 1 1018,

M
11,446 .00 Denmark Rosd bonds.  Maturlty $580 ench six months from
Mirch 1 1000 to Aareh 11018 tool. apd $426 60 on Sept. 1 19148,

Authority Beetion 4670-19, Chapter 2, Title 7, Part 23
Revised Statutes. Date Sept. 1 1908. Intarest semi-ans
nual. Bidy fo be made on each issye separately and ac-
com panied by a cortificd cheek for $500 on a Morrow County
baulk. The result of this offering was not known to us ot
the hdur of going to press.

Morton, Man.,— Debentura Offering.—Proposals will ba re-
ceived until 12 m, to-day (Sept. 19) for 830,000 49, telephone-
system-vonstruction debentures.  Denominntion $500. Date
Sept. 1 1008, Interest semi-annually at the Union Bank of
Boissevain. Maturity Sept. 1 1928," Total debt at present
3200, Aseessed yuluation for 1908, $882,965.

Mt. Vernon, Westchester Oounty, N. Y.—Bond Sals.—
The following praposals were subniitted on Sept. 15 for the
$40,000 5% f-year refunding redem ption bonds described in
V. 87, p. 697: o) e |
N W Halsoy & Do, N pas T80 ‘ﬂo‘i."n“d:'nmn.“ N, ooz #4158

-4 3
Adams & Co., N Y20 _L20 411451 |Wadsworth & Wright, NV, 41
N. W, Harrls & Co,, N. 41,428 & U

Murdo Independent School District (P. O, Murdo), Lyman
County, 8. D.—Bond Offering.—Proposals were asked. for
until 9 a. m, yesterday (Sept. 18) by A. T. Wilson, Clerk of
District, for $3,000 10-20-year (optional) and $4,000,20-year
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69, coupon building “bonds. Denominations 8500 and
§1,000. Interest payable semi-annually. The result of
thig offering was not known to us at the hour of going to press.

Nampa, Canyon County, Idaho.—-Bond Sale.—The City
Clerke writex us thal when fhe paving is gtarted the contrae-
tors willl fake for work performed the $80,000 to $100,000
paving assessment bonds at nof exceeding 8%, interest,
offered without suceess (V. 87, p. 304) on June 13,

Neenah, Wis.—Lond Sale.—Thig city has awarded $15,000
sehool bonds to Farson; Son & Co. of Chicago ab 103,15 and
acerued interest for 4145, Purchasers to furnish blanlk bonds
ab their own expense. A list of the bids received follows:
Farson,Son & Co., Chicago (for de) o o oo .. 3a15 472 B0
N. W. Hnlsey & Co., Chleago | (tor 4 fa) ... S T A N LT

(for 4 1gs) 10,330, 00
Harrls Trust & Savings Bank, Chlcago (for 4 448
Mason, Lewls & Co., Chleago (for 4 145)
Well, Roth & Co., Clnclunat) (Ior 4 24s)
Rudolph Kleyhoite Cao,, loe,, Chloaia, E{fl'r.’

(for

A: B. Leach & Co., Ohlcago (lor 4 148) - .
MacDonald; MeCoy & Co,, Ohlehgo
Thomas J. Bolger Co,, Chlcago (for 4 1
Otls & Hough, Clevelond (foy 4 158) - -
S. A, Kean, Ohleago, (for 88) . .o v o ey

16,200 00
16,286 00
16,250 00
lﬁlii-lil no
15,218 00
15,181 50
15105 00
15,000, 00
ald.h40 B
a Also furnlsh blank bonds free.
With the exeeption of 8. A. Kean, all biddérs offered
accrued interest in addition to their bids,
Newark, N. J.—FBond Offering.—Pro posals will be received
until 12 m. Sept. 22
J. H. Bacheller, City Comptroller, for the following bonds:

#1,361,000 4% roglstered or coupon sehool bonds.  Date Oct, 1 1008,

3 Certified eheck for 215 % of bonds bid for 18 requlred,
200,000 4%, regtitercd or coupon track clevation bonds.  Date Sept, 1
Lhog,  Certified eheck for 5% of bonds bid for Is requiced.

Denominstion from $1,000 to 10,000 at option of purchaser.
Interest is payable at the office of the Sinking Fund Com-
missioners,  Maturity fifty years, subject to eall after forty
years, Bonds are exempt from taxation, Bid to be made on
each issue sepurately. Purchaser to pay acerued interes .

T'he official notice of this bond offering will be fonud among
the advertisements elsewhere tn this Department.

Norwood, Mass.—HBond Sule.—Estabrook & Co. of Boston
are reported as being the purchasers of $40,000 497, 1-40=
year (gerial) sewer bonds recently disposed of, 1t s stated
that the price paid was 104.17—a basis of aboub 3.7087%.

Norwood (P. 0. Oincinnati), Hamilton County, Ohio.—
Bond Sale.—On Sept. 17 this eity, it is stafed , awarded the
three issues of 4 14070 bonds ageregating $11,527 12 desovibed
in V. 87, p. 499, to the First National Bank of Norwood as
follows: $1,119 12 Northside Avenue sidewalk bonds for
$1,124 71; $1,808 Walter Strect bouds for 81,844 16; and
$8,600 Section Avenue viaduct bonds for 80,315 52,

Oberlin, Lorain County, Ohio.—Bond Sale.—The $5,000
and the 6,000 4-0-year (serial) 4149 sewer bonds deseribed
in V. 87, p. 698, were purchused on Sept. 12 by Seasongood
& Mayer of Cincinnati at 101.78 and 102.31 respectively.
Purchaser to pay acerued interest.  Following are the bids:

55,000
Dertnls,
$5,080 00
5,080 00
5,075 00
607250

5,063 00

Seasongood & Mayer, Clnclnnatl
Breed & [arrlson, Cinclnmat
Rudolph Kleybolte Co., Ine., ©
Barto, Scatt & Co., Columbus. ...
Weill, Hoth & Co,, Clncinnatl.
Hoehler & Cummings, Toledo. - 5,058 50
First National Bank, Cleveland 5,081 60
FIlth-Third  Natlonal Dank, Clnclnnatl 11
Hayden; Millsr & Oa., Clevelangd . : o oo ione aaaan 1
Wod, Ilayes & Sons, Cleveland :
1
1

{i]
a3
b

2
2

Securlty Savings Bank & Trust Co., Toledo. .- -.
Otla & Hough, Clevelanid. oo cvesoeeoane R
A, I, Leach & Ca., Chicago )

All bidders offered acerued interest in addition to their
bids, The 85,000 bonds mature §500 yearly on Aug. 1 from
1909 to 1918 inclusive.

Ocean Park, Los Angeles County, Cali—ZBond Election
Postponed.—The election which was to hiave taken pliace
Aug. 30 to vote on the question of issuing the $40,000 fire-
fighting-facilitios-im provement bonds mentioned in V., 87,
p. 241, has been postponed.

Ocilla, Ga,—Bond Sale.—On Sapt. 10 the $7,000 water
works systeni and the 88,000 city-hall and site-purcliase 8%,
156-29-year (serial) gold coupon bonds described in V. 87,
P 483, were sold to H, ¥. Holtz & Co, of Chicago at a pre-
mium of §6 less 81497 commission. Purchaser to furnish
lithographed Bonds.

Omaha School District (P, 0. Omaha), Donglas County,
Neb,—Bids,—Following are the bids received on Se b 16

for the $250,000 4 _‘,-.xf}{o. school-building-addition  bonds

deseribed in the “Chronicle” of Sopt. 12:

Harrls Tr. & S. B., Chie., and Wm, R, Compton Bond & Mort-
EAFC 00, , Gt LU e cmmmmmeem e s et o o ce=--5203.,300 00

N. W, Halkey & Co,, Chloago . .- oo -{ In ellve -%203,203 50

In Installments #2602 850 00

Merchants® Loan & ‘Trust Co,, Chleago

Woodln, MeNear & Moure, Chicago - = =

Devitt, Tremble & Co., Chloago, and A. B, Leach & Co., Ghle. .

Farson, Son & Qo,, Chleagn - - - <o oacii oo .

Woodmen of the Worlid -

MacDonald, MeCoy & Co,, Ohle., and First Nat. Bank

Rudolph Kleybolte ., Chicago. . -

Supreme Fm'asl; Woodmen Clirele

E. H. Rollins & Sons, Chlcago

*Agreed to furnlsh blank honds for entire |8sio,

We are informed by the Seerctary that the phove bids will
be acted upon by the Board of Nducation at its meeting
to be held Sept. 21, v

260,000 00
200,400 00
208,46000
- 258,600 00
257,500 00
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w13,380 25 |

(not Sept. 21, as at first reportad) by
1

Orillia, Ont.—Debenture Sale—W. A. MacKenzie & Co.
of Toronto have purchased $10,000 4149 debentures,

Ottawa County (Okla.) School District No 19.—Bond
Sale—HBonds to the amount of $1,000, bearing 6 Zinterest,
were awarded to the Oklahoma Bond & Frust Co. of Guthrie
at par.  Denomination $500. Date Aug. 1 1908. Interest
Junuary and July at the fiscal ageney in New York, Ma-
turity July 1 1928,

Ottawa Oounty (Okla.) School District No. 85,—Bond
Sale.—An issue of 1,000 69 bonds of this district was
awarded to the Oklahoma Bond & Trugt Co. of Guthrie at
par. Denomination $500. Date Aug. 1 1908. Interest
January and July at the fiscal ageney in New York. Ma-
turity Joo. 1 1918,

Ottawa County (Okla.) School District No. 41.—Bond

Sale.—This distriet recuintly awarded $1.000 6 7 bonds to
the Oklohoma Bond & Trust Co. of Guthrie af par: De-
nomination §500. Date Aug, 1 1008. Interest January
and July at the fiseal agency in New York. Maturity
Jan. 1 1920, -

Pasadena, Los Angeles County, Cal.—Band Election.—
An eleetion will he held qut” 24 to vole on pr-)[ujsil.iill}.‘i to
issue bonds for the following purposes: 850,000 for the park
account, $24,000 for a garbage eremutory, and for the water
account $790,000, 120,000, £160,000 and £55,000. These
bonds will earry 4 149, interest and mature in forty years.

Peekskill, N. ¥.—fond Sale.—On Sept. 17 the $60,000
30-yenr registered water-filtration-plant-construction bonds
deseribed in V. 87, p. 634, were awarded to N. W. Harris
& Co. of New York City at 100.074 for 4.155. Following are
the bidz:

N.W Harrls&Co, N.Y. (4,156, 100,074 | A.B. Lench 2Co N Y. (4,264 .100.27

Peeksiill 8. B. Pecks (4.188) 100,00 [J.D.Everitt&Co., N, Y. (4.258).100.185
Adams & Co., N. Y. (4.208) 100,181 | Bache & Co. N.Y.(4,208) 100.038
L. Barnum & Co. N Y 04,208} 100,040 | Parkinson & Burn, NY (4,308 100 158
Ferrls & White, N.¥.(4.205) . 100,00 [N W.Halsey &Co., N.¥.{4 30%) 100.717
DA Moran&Co. NOYL(1.208) 107132 | E:Seymour&Co.. N. Y. (4.368).100.073

Pipestone, Man.—Debenture Sale.—0On Aug. 31 the
$30,000 49 20-vear gold coupon 11"It'[lllUll{;—.‘i)’r‘-il’\!n~i.'il!l!ill‘l.ll’_'-
tion debentures offered on that day (V. 87, p. 433) were
awarded to the Ontario Securities Co. of Toronto at 95.556.
The bids received were as follows:

Ontarlo Seeur, Co,, Toronto.$25,007 | Aemilius Jarvis & Co., Tor..§28,428
Natlonal 'Tr. Co., Winniper..a28,083 | Browse, Mitchell & Co., Tor. 28,050
G. A, Stimson & Co., Tor. ..~ 28,665 W. Q. Brent, Toronto. 2o 27,720
Waoaod, Gundy & Co., Toronto 28,855 |Confederation Life, Assn,,Win. 26,700

aDanent es to b payable tn Montreal,

Nay & James of Reging also submitted an offer of 827,007,
but we are informed that it was rdceived too late to be con-
sidered. Dénomination $500. Date Nov. 1 1908, Interest
semi-annually at the Union Bank of Winnipeg. Debentures
dre exempt from taxation.

Pittsburgh, Pa.—Bond Sale.—The City Comptraller in-
forms us that the five issues of 4149 coupon (with pri vilege
of registration) funding bonds aggregating $1,077,000, au-
thorized on June 30 (V. 87, p. 369), are the same securitios
awarded last May to N. W. Harris & Co. of New York City.
He states that it beeame necessary to pass new ordinances
authorizing these bonds in order to remedy defects that ap-
peared in the original ones.

Bonds Propased .—This city proposes to issue $2790,000 497
honds, :

Bond  Election.—Ordinances authorizing the flollowing
honds, aggregating $6,630,000, to_be voted at the general
election on Nov. 3, are before the Mayor awaiting his signa-
ture:

§1,075 000 for the purchase of the Monongahela Water Co,
700,000 for repalrs, reconstryction and gpeneral Improvements 1o
South Slde water system.

400,000 for extension of water |lnes,

1,000,000 for the erectlon of & bridge on south slde of Unlon Bridge.
1,200,000 for acquiring land for bullding a reservolr.

175,000 for retinlldiog bridegs.

65,000 for new bridee at Meadow Street over Negley Run. "

B00,000 for new Market House and A&“mhil' Hall, b

500,000 for pumplng-machinery at Aspinwall, “

185,000 for erectlon of rubhish-disposal plant,
0,000 for erection of bridge over Negley Ron at Onrega Street,

Pittsburgh, Pa,—Beltzhover School Sub-District of the
Thirty-eighth Ward,—Bond Sale—The “New York Nows
Burcau states that the $100,000 5% coupon school-building
bonds, a description of which was given in V. 87, p. 663,
offered on Sept. &, have been awarded to 1. 8. Wheeler for
the Public Securities Co. The price was not mentioned.
Dite of bonds Sept. 1 1908, Interest payable semi-annially .

Platte, Charles Mix County, So, Dak.—Bond Ofjering.—
Proposals were received until 8 p. m. yesterday (Sept, IS{ by
W. F. Van der Vaort, City Auditor, for $16,000 5%, coupon
water-works bonds. Denomination $500. Date Sept. 1
1908, Interest semi-annually st place designnted by pur-
chaser. Maturity Sept. 1 1928. These securifies sre part
of the issue pf $18,000 bonds voted on June 16 aind offered
without success (V. 87, p. 563) on Aug. 20. The result of
this offering wasnot known to us at the hour of going to press.

Pleasantville, Pa.—Bond Sale.—An issue of $14,000 b
waler-works-installation bonds was dizsposed of at par on
Septy 1 to the Western Pennsylvania 1. O, O. . Relief
Association of Titusyille, Denomination $500. Date July 1
1905, Interest semi-annual. Maturity July 1 1938, But
subject to eall before that time.

Preble County (P. O. Eaton), Ohio.—Bond Sale.—This
county sold onSept, 12 $500 and $800 49, ditch-construetion,
bonds. The former gold issue was purchased by the Baton
National Bank of Eaton at 100.20 while Jno. B. Runyon,

the
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also of Eaton, offerin
for the latter issue,

100.287, was the successful bidder
Following are the bids:

§300 5800

bonds.

5801 60

802 30

Eaton Natlonal Bank, Batom. ..
Jno. B. Runyon, Baton.__._..
Preble County Natlonal Bank, Eaton.... 800 00

The above bonds are dated Sept, 12 1908, Interest semi-
annual. Maturity part each six months from Mareh 1 1909
to Sept. 12 1913 inclusive.

Quitman, Clarke County, Miss,—Bond Sale.—On July 23
$12,000 6% 20-year bonds were bought by C. H, Coffin of
Chieago for $12 025—the price thus being 100.216, Denomi-
nation $500. Date July 1 1908. Interest annual.

Red Bay, Ala,—Bond Offering.—Proposals will be re-
ceived until Sept. 20 (this date falls on Sunday, but is so
given by the Mayor) by Geo. W. Sims, Mayor, for §3,000
0%, registered school bonds.  Denomination $100. Inter-
estannually on Jan. 1 at the Bank of Red Bay. Maturity
twenty years. Bonded debt thisissue, Bonds arp free from
all taxation. Certified cheek for £200, payable to the Mayor,
is required. :

Redfield Independent School District (P, 0. Redfield),
Yowa.—FBond Offering.—Proposals will be received until 12
m. Sept. 25 by Geo. W. Curtis Jr., District Secretary, for
34,500 5%, school-house bonds. Denominations $500 and
$1,000. Date Oct. 1 1908. Interest May and November in
Redhield. Maturity 8500 in 1911 and 51,000 yearly from
1912 to 1915 inelusive. Certified check for 59, payabla to
the District Secrotary, is requiréd. This distriet has no debt
at present.

Richmond, B. C.—D¢henture Sule.—Wm. (. Brent of
Toronto was the successful bidder for the following deben-
tures recently disposad of: :

seliool debentures maturing July 1 1928,
6,121 655 local-hmprovement debentures, due In twenty yenrs.

Rock Springs, Sweetwater County, Wyo.—Bond Sale.—
On Sept. 7 the $40,000 6% 10-20-year (optional) coupon
sewur bonds deseribed in V. 87, p. 634, were awarded to
the First National Bank of Rock Spritigs, at 102,84,

St. Jean de la Oroix School District, Que.— Dehenture Sale.
—An issue of $50,000 59 debentures of this distriet has been
sold. The securities were purchased by St. Cyr, Gonthier
& Frigon. Maturity Aug. 1 1938,

St. Paul, Minn,—Bond Sale.—This city has sold $5,000
4 30=year coupon hospital bonds dated SBept. 1 1008, In-
torest semi-annually in New York City.

8t. Peter, Nicollet County, Minn.—Bond Sale.—An issue
of 87,000 49 coupon refunding improvement bonds has
been sold. Interest annually in September in New York
City. Maturity 1917,

Salem, Ohio,—Bond Election Proposed.—A resolution pro-
viding that an election be held to vote on the issuance of
$225,000 water-works-plant bonds is before the City Couneil.

Bond Sale.—A list of the proposals received on Sept. 10

“for gix issues of bonds offered on that day follows:

Promium, Premium,
Firat Nat. Bank, Oleveland. .. §201|Sec, Bay. Bk. & Tr. Qo., Toledo.3114
Barto, Seott & Co., Columbus.. 105 W, I, Hayes & Sons, Qleveland. 47
These seeurities answer fo the following deseription:

$3,178 41 bonds for constructing a sanltary sewer on I-:m:llj Street, Broad-
way, South Penn Street and South Lundy Street.  Denominatlon
$720, except one bond of $208 41, Maturity §298 41 on Sept. 1

1800 and $720 yearly on Sept, 1 from 1910 to 1913 lnclusive.
2 067 76 Washington and Evans Street sanltary sewer bonds,  Denom-
Ination 3580 ,except one bond of $247 75,  Maturlty on Sept. 1
ag follows: $247 75 In 1908 and $580 yearly from 1010 to 1913

Incluslvo.
747 46 Sugartree Alley sanltary sewer construction bonds. Denomlin-
atlon $100, except oné bond of $347 40,  Maturlty on Sept. 1
a4 irulluwx: $347 40 In 1909 and $100 yoarly from 1010 to 1913
Inelusive.
25564 00 Perry Strest and Broadway sanltary sewer bonds,

Denoni-
Ination $340, except one bond of $3i4.

Mnturlti.' on Sept, 1
as followa: $a04 10 1000 and $540 yearly from 1010 to 1013

inclusive.

1,877 15 I-:M;.I Fourth Street sewer bonds. Denomination $400, except
one bond of §877 15, .\{nturltg on Sept. 1 as follows: $877 15
In 1200 and $400 yearly from 1010 toa 1013 Ineluslve,

4,118 00 West Maln Street sewer bonds. Denomination $900, sxeept
one bond of $516. Matucity on Sept. 1 as follows: $516 ?
1900 and $000 yearly from 1910 to 1013 Incluslve,

The above bonds are coupon in form, carry interest at the
rate of 5% and are dated Sept. 1 1908. Inferest annually
at the City Treasury. Bonds are tax exempt.

‘Salem, Ore.—Bond Sale.—This city recently disposed of
$24,763 59, 10-15-year (optional) ‘:-‘.tl'vt_'lmlnpmw_-nn_-nt bonds
to loeal investors at par. I)l_‘lmlpmm.lmls from 850 to $500.
Date Sept. ! 1908, Interest semi-annual.

Salem, W, Va.—Bond ,‘_\'r;!'c.-—--’l_‘hc §31,500 69, coupon-
paving and water-works bonds offered on Sept. 12 (V. 87,
p. 563) were bought by the Tirst National Bank of Salem
at 106.317 and acerued interest. The bids received were
as follows:

Plrat Nat. Bk., Salem..-... $33,400|C. H. Coffln, Chicago 831,821
John Nuyveen & Co., Chlcago, 32,000|Coffin & Crawford, Chleago. 41,630
Fimt Nat. Bk, Cleveland.. 31.077]Albert  Kleybolte & Co.,

AL J. Hood & Co., Detrolt.. 31,826] Cinclnnat 31,500

Date Sept. 1 1908, Bonds mature at intervals from ten
to thirty-four years.

San Antonio, Tex,—Bond Sale.—It is rumored that this
city recently disposed of at private sale an issue of $1560,000
4159 40-year refunding bonds to the Mercantile Trust Co.
of St. Louis.

San Francisco, Oal.—Correction.—The report that the
City of San Francisco awarded at private sale the four issues

of 5% bonds, aggregating $3,280,000 (V, 87, p. 434 and 698),

offered on Sept. 10, to the Los Angeles Tust Co. and J, H.
Adams & Co., both of Los Angeles, is not correct. The
bonds instead were awarded to I, H. Rollins & Bons and
N. W. Harris & Co., who were the highest bidders, at their
joint bid of 107.15. It appears that the San Franeisco sale
was confused with a private sale made by Los Angeles County
of the $3,050,000 41259, bonds (V. 87, p. 367) voted on July
30. For further details of these securities, see item under
the head of Los Augeles County, on a preceding page in this
Department,

ids.—DBelow will be found an official list of the proposals
received for the four issues of San Francisco bonds aggre-
gating $3,280,000 from those bidding for the whole amount:
E. H. Rollins & Sons }Uulntly: $3.614,620
N W. Harrle & Co,
London-Paris Natlonal Bank, San Franol$eo. - - ccovoveeon---- 3,600,000
Central Trust Coiy San Prancliio. ccoe-iiceassmemceoss=nds 3,408,000
Los Angeles Trust Co., Los Angeles. ... . s esavere 2,407,800
Jas. H,. Adams & Co., Lok Angeles. . . oo iocoonn- 3,407,000

Kountze Bros., INew York  (Jolntly) 3,390,804
Blodget, Marritt & Co., |

The following are the important offers for the separate
jgsues:
51,000,000
Fire Protection
by,

$300,000
Sewep
bands.

$1,200,000
Sehnot
lionids.

3 3 H 3

W. H. Crocker, Sanlal,075,620 25 a800,040 00 al,271,837 28 a204,647 82
Franciftos<c-s==. |

Nat.Clty Hk., Speyer|
& Co.,andN. W, 1,062,875 54
Hualsey & Co., N.Y)

Ficst Trust & 5. BK.]
and Merchants® L.} 1,035,300 00
& Tr.Co., Chleago)

H. W. Poor & Co.,) r
and Porry Colfln & T 1,010,300 00
Burr, New York..

San'Jose S, D. Bk, ot
Savis., SanJose.. |

State 3. of Examioers

First N. B, Onkland

Germ, Sav, & L. Soc.

San Franolseo. ...

Fronch-Amerlean I.Hc}

San Franclsco. ..

@ All or none.

San Luis Obispo County (P. 0. San Luis Obispo), Cal. —
Bonds Not Yet Sold,—The $26,000 5% gold coupon Pernia-
pent Road Division No. 11 bridge-construetion bonds, of-
[mIWI withiout sitecess on July 7 (V. 87, p. 306), are still un-
gold.

Santa Barbara, Oal,—Bond Sale.—The $40,000 41395
coupon water-works-extension bonds, deseribed in V. 87,
), 635, were awardod on Sept. 10 to A. Edwards of Santa
hurb:lru. at 100.3525 and acerued interest. No other bids
were received.  Maturity part yearly for 40 years.

Sawyer School Diatrict (P. 0. Sawyer), Choctaw County,
Okla.—Bond Sale.—We have just been advised that on May
25 82,000 5%, school-house bonds were awarded to the New
York Fidelity Co. ut 95,  Denomination 8500, Date May 25

Intercst Jan, and July. Maturity “five, ten, fifteen

$280,000
IHospital
bonds.

840,260 27 1,204,043 62 202,621 58

820,040 00 1,224,300 00 284,284 00

810,440 00
828,117 60

280,008 00

208,000 00
2042
291,050 00

280,700 00

1908,
and twenty vears.

Schenectady, N. Y. —0jfering of Certificates of Indebtedness,
—Proposals will be received until 11 a. m. Sept. 25 by O.
8. Luffman, City Comptroller, for £200,000 certificates
of indebtedness issued in anticipation of the receipt of
taxes. Authority Section 78, Chapter 473, Laws of 1006,
Denomination to suit purchaser. Date Sept. 2519008, In-
terest (rate to be named in bid) payable in New York Ix-
change ot the City Treasurer's office or at the Importers'
and Traders’ National Bank in New York City at option
of purchaser. Maturity Feb. § 1000, Certified chegk for
1% of certifieates bid for, drawn on a bank or trust com-
pany, and made payable to the City Comptroller, is re-
Jllimci. Certificates to be delivered within ten days after
date of award. Purchaser to pay acerued interest. A like
amount of certificates (V. 86, p. 1485) was awarded on June 5
to Bond & Goodwin of Boston. If these are the same secu-
rities we are not advised as to why the original gale was nof
consummated ,

Seminole County School District No. 8 (P. 0. Konowa),
Okla.—Bond Sale,—This district has awarded the Okla.
homs, Bond & Trust Co. of Guthrie an issue of $17,000 6%,
20-year bonds at 102. Date Aug. 1 1908. Denomination
8500, Interest January and July at the fiscal agency in
New York.

Seminole County (Okla.) School District No. 23.—Bond
Sale.—Oklahoma Bond & Trust Co. of Guthrie have been
awarded 31,000 6% bonds of this district at par. Date Aug.
20 1908, Interest January and July at the fiscal agency in
New York. Maturity July 1 1928.

Seminole County (Okla.) School District No. 28,—FHonud
Sale.—During the present month $1,250 6% bonds of this
district have been awgrded to the Oklahoma Bond & Trust
Co. of Guthrie at par. Denomination two bonds for $500
and one of $250, Date Aug. 20 1908. Interest January
and July at the fiseal agency in New York. Maturity July
1 1928:

Shelby, Ohio,— Bond Sale,—On Sept. 16 the $11,663 197
coupon street and boulevard-im provenient bonds deseribed
in V. 87, p. 564, were awarded to the First National Banlk
and the Citizens' Bank, both of Shelby, at par,

Shreve, Wayne Ootunty, Ohio,—Bond Offering.—Praposals
will be received until 12 m. Sept. 21 by James Bonham,
Village Clerk, for $3,000 6% coupon public-building bonds.
Authority Scetion 28356 of the Revised Statutes, Donomi-
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nation $500. Date Sept. | 1908. Interest payable annu-
ally at the office of the Village Clerk. Maturity $500 on
March 1 in each of the years 1914, 1915, 1916, 1917, 1918
and 1919. Certified check for 10% of the bonds bid for,
payable to the Village Treasurer, is required,

Staples, Minn,—Certificate Offering.—Proposals will be
received until 8 p.m. Sept. 20 by F. W. Fendsen, City Clerk,
for $10,165 69, street-paving certificates. Denominations
$500 and $541 25. Date Sept. 15 1908, Inferest Jan. 1.

Starke, Bradford Gount.y, Fla,—Bonds to be Sold Locally.—
In reply to our inquiry as to whether any action had yet been
taken looking towards the issuance of the $12.000 electric-
light and water-works-plant bonds voted on July 14 (V. 87,
p. 307) the Treasurer of the Board of Trustees writes us that
it is likely that these bonds will be disposed of locally.

Steubenville, Ohio,—Bids,—The two issues of 4149, sewer
bonds described in V. 87, p. 499, attracted the following
list of proposals on Sept. 9;

30,000
honds.
$0,302 00
9165 70
9,160 76
0,146 50
130 50
91144 0D
0,144 00
1356 00
9,112 25
0,001 50
0,125 00
0,102 00
0,112 60
89,005 00

$30,000

1 v demnds,
Fifth-Third *Natlonal Bank, Cloclnoatl. .. ... 531,056 00
Western-German Banlk, Cinclnnat] 40,076 60
Sesonagood & Mayer, Clnclanatd. ... ... 30,606 60
Hayden, Miller & Co., Cleveland bl
Rudolph Kleybolte Co,, Ine., Clnelnnstl. .. ... .
Well, Roth & Oo., Clncinnat|
Flrst Natlonal Bank, Clevelnnd
Security Savings Bank & Trust Co., Toledo. . .-
C. B, Denlson & Cu., O
Otls & Hough, Cleveland
WAR, Todd & Co,, Cinclnnatl . ... .
Thomas Johnson, Stenbeaville
Fleld, Longstreth & Co., Clneinnati_- ...
f\,lrb'j"' Kieybolte & Co.

30,
30,515 00
develand Joc Lot 80,81

oo 3042400
40,450 00

1T T T TR
layes & Song, Gloveland 30,260 00

New First Natlonal Bank, Columbus_ - . ... ... 40,156 00 0,085 00
o R Johnson, Steubenyvile 9,155 00

Stockton, Oal,—fomds Defeated.—An election held Aug.
18 resulted as follows: in the defeat of propositions to issue
$114,000 bonds for the purchase of the Boges tract for a
sewage farm and $86,000 for equipping the same.

Stowe Township, Allegheny County, Pa.—Bonds De-
feated —I1 is stated that the voters of this township on Sept. 1
defeatedfatproposition to issue $94,500 bonds for a tunnel
froms West Park to Island Avenue extension and for other
im provements.

_ Superior, Nuckolls Oounty, Neb.—RBond Offering.—This
city is offering for sale $25,000 5% 5-20-year (optional)
refunding water-works bonds, Interest semi-annual,

Sydney Mines, N. S.—Debentures Not Sold.—On Sept. 14
a letter was received from the Town Clerk stating that he is
still offering for sale the $65,000 4147, 20-year sewer, street
water and town-hall debentures mentioned in V. 87, p. 370.
Denomination $500. Interest semi-annual.

Sylvester, Worth County, Ga.—Bond Sale.—On Sept. 15
the $30,000 5%, 30-year water-works and electrie-light bonds
deseribed in V.87, p. 564, were awarded to J, B. MeRary &
Co. of Atlanta at par.

Tempe School District, Maricopa County, Ariz.—Bonds
Voted.—The question of issuing $50,000 5% 20-year high-
school-building bonds was favorably voted upon Aug. 17.
The vote was 95 to 39. Interest annual. Date of offering
not yet determined.

Thermal School District, San Bernardino County, Cal.—
Bond Election Proposed.—According to reports; steps are
being taken in regard to holding an eloction on the question
of issuing $8,000 sehool bonds.

Tiffin, Ohio,—Bond Offering.—Proposals will be received
until 11 8. m. Sept. 21 by the Finance Committee for $9,000
40, North Sandusky Street bonds. Denomination $500.
Interest payable Mareh 1 and Sept, | ab the office of the
Trustees of the Sinking Fund. Maturity $1,000 on Sapt. 1
1909, 1,500 on Sept. 1in each of the years 1910, 1911, 1912
and 1913, and §1,000 on Sept. I 1014 and 1915, Certified
cheek (or cash) for 59 of the amount of bonds bid for is re-
fuired. Bidsg must be made on fonns furnished by John E.
Diemer, Clerk of Council.

Tipton County (P. 0. Tipton), Ind. —Bond Sale.—J. I-
Wild & Co. of Indianapolis bought $2,960 4 La% Cicero Town~
ship bonds at par on July 20, Date Juno 51908, Muatburity
part yearly from one to ten years inclusive.

Tituz Oounty (Tex.) Common School District.—Bonds
Registered,—The State Comptroller on Sept. 12 rogistered
$1,200 5% 15-20-year (optional) beaids of this distriet.

Trayis County (P. O. Austin), Tex.—Bonds Nol lo Be
Issued al Present.—We are advised that it is not likely that

NEW LOANS.

NEW LOANS.

STATE OF NEW YORK

Canal Improvement Gold Bonds
EX_MPT FROM TAXATION

Dated July 1, 1908 AT .
AMOUNTING TO

5. 000,000

Issned in Coupon or Registered Form

Will be Sold Saturday, September

At 10 O'clock a. m,, at the

State Comptroller’s Office, Albany, N, Y.

CITY OF NEWARK, N. JI.
$1,361,000 School Bonds
$200,000 Track Elevation Bonds.

Sealed proposals will be received by
the Comptroller of the City of Newark,
New Jersey, until 12 o'clock noon on
Tuesday, the twenty-second day of
Septemper, nineteen hundred and eight,
at his offiee in the Gity Hall, City of
Newark, New Jersey; for (he purchase
of any or all of two issues of bonds as
follows:

$1,361,000 of SCHOOL BONDS, dated
October 1, 1908.

$200,000 of TRACK ELEVATION
BONDS, dated September 1, 1908.

They will be fifty-year bonds and
bedr intareat at the rate of four per cent
per annum, and will contain A clause

Due July 1, 1958

26th, 1908,

These bonds bear a rate of TIHHREE per cent intorest, but by the operation
of Chapter 250 of the Laws of 1907, as amended by Chapter 228 of the Laws of
1908, theselobligations of the great Empire State practically pay FOUR per
cent interest when owned by insurance comipanles, trust com panies and savings
banks, operating in the State of New York, and are therefore a most desirable
nyestment for said ingtitutions.

Nolbids will be accepted for less than the par vilue of the bonds nor unless
accompanied byfaldeposit of money or by a certified check or bank draft upon
a solvent bank or trust comipany of the cities of Albany or New York, payable
to the order of $hes Com ptroller of the State of New York, for at least two per
cent of the par value of the bonds bid for.

All proposals, together with the security deposits, must .be sealed and en-
dorsed““Loan for Canal Improvement,” and enclosed in a sealed envelope directed
to the “Comptroller of the State of NewlYork, Albany."

All bids will include accrued interest.

The Comptroller reserves the right to reject any or all bids,

FO L FUATHER PARTICULARS ADDRESS |

MARTIN H. GLYNN, State Comptroller, Albany, N. Y.

Dated "Albany, Augustidl,j1908

giving the City of Newark the option
to pay the same ot any time after forty
years from their date. They will be
issued ns registered or coupon bonds.
No bids will be accepted for less than
par and accrued interest,

Cireulars giving conditions governing
bids and particulars respécting the
financial condition of the city will be
mailed upon request.

J. H. BACHELLER, Comptroller.

City Hall, Newark, N. J.

THE HOLDERS OF

$100,000 Witchita, Kans., City Hall
5s, due January |, 1910

$50,000 Wichita, Kans., Funding 5s,
due January 15, 1910

will learn something to their inter-
est by addressing.

SPITZER & CO.
BANKERS

No. 3 Nassnn Bt NEW YORK

tized for FRASER
J/lfraser.stlouisfed.org/
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any action will be taken looking towards the issuance of the
$200,000 bridge and £150,000 road bonds voted on June 29
(V. 87, p. 243) until after the October meeting of the Com-
missioners’ Court.

Troy, N. Y, —Cerlificate Sale.—On Sept. 14 the Union |
National Bank of Troy purchased $150,000 59 certificates
of indebtedness at 100,306, Maturity Nov. 14 10908.

Uhrichsville, Ohio.—Bond Offering.—Proposals will be
reecived nAtil 12 m. Sept. 26 by H. O, Ruszell, Village Clerk,
for 6,600 414% ecoupon Deersville Avenue improvernent
bonds., Authority Section 2835, Revised Statutes. De-
nomination $300. Date July 1 1008. Inferest annually
at the Village Treasurér’s office. Maturity July 1 1933,
Certified check for 5% of bonds bid for, payable to the
Village Treasurer, is requirdd. Purchaser to pay acerued
intercst. Bonds to be delivered within 20 days from time
of award and gre tax-exempt. These securifies take the
place of the 86,5600 bonds awarded on Aug. 8 to the Provi-
dent. Savings Bank & Trust Co. of Cincinnati (V. 87, p.
486,), which sale was eanceled, as the original advertisement
calling for proposals for the same did not ¢cover a period of
30 days, as requirgd by law,

Union Public School District No. 1 (P. 0, Union), Frank-
lin County, Mo, —Bond Sale.—On Aug. 20 $5,000 69, 5-20-
year sehool bonds were awarded to the Citizens’ Bank of
Union at 103, Deénominations 8200, $300 and $500. Date
Sept. 1 1908. Interest annmual. Total debf, this issue.
Assessed valuation $261,909.

Verona, Essex County, N. J.—Bond Offering.—Proposals
will be received until 8 p. m. Sept. 18 by 'T. li. Brooks;
Borough Clerk, for §55,000 414% coupon water bonds. De-
nomination $100; $500 or 1,000, to suit purchaser. Date
Nov. 1 1908. Interest semi-annually at the Montelair Trust
Co. in Montelair, “or other bank to be agreed upon, with New
York exchange.” Maturity Nov. 1 1028, subject to call
however, $3,000 yearly after Nov. 1 1013, Bid to be made
on o printed form furnished by the borough and be aceom-
panied by a certified cheak for 1% of bid, made payable to
the said borough. Delivery on or before Nov, 2 1908, The
genuineness of the bonds will be certified to by the United

States Mortgage & Trust Co. of New York City, and their

legality approved by Edwin G. Adams of Newark, a copy
of whose opinion will be delivered to the purchiser. Bue-
cessful bidder to pay accrued interest.

Vancouver, B, O.—Debenture Sale.—The three issues of 49,
40-yoar debentures ageregating $6035,000, recently wvoted
(V. 87, p. 430), have been bought by Aemilius Jarvis & Co.
of Toronto.

Wakefield, Mass.—Temporary Loan.—This eity has bor-
rowed $20,000 from Estabrook & Co. of Boston at 8.23%
discount. Lonn is dated Sept. 4 1905 and matures Jan, 4
1000,

Walle Walla School District No. 1, Walla Walla County,
Wash,—HBands Offered to Invesiors.—Harris Trust & Savings
Biank of Chicago have purchased, and are now offering to
investors, an issue of $30,000 4149, refunding bonds of this
district. Date Sept. 15 1008. Interest semi-annually at
the Harris Trust & Savings Bank, Chicago. Maturity
Sept. 15 1025, subject to eall SBept. 15 1918,

Wapakoneta, Aupglaize County, Ohio,—Bond Sale.—On
Aug. 31 this city swarded the $10,000 4 1497, 1-20-year (serial)
coupon Auglaize River bonds to Séasongood & Mayer of Cin-
cinnatiat 103.06 and acerued interest and the 814,000 4259,
2-11-year (serial) coupon street bonds to the First National
Bank of Wapakoneta, for $14,295 (102.107) and acerued
interest. See V.87,p.565,for o deseription of these bonds.

Washington County (P. 0. Waghington), Pa.—Bids.—
The following bids were received on Sept. 10 for the $125,000
49, bridge bonds, awarded on that day, ns stated in last
week's issue, to Hayden, Miller & Co. of Cloveland:

Hayden, Mlller & Co., Cleve.101,262| Forrest & Ca., Philadelphia_100,233

N. W, Halscy & Co,, N. ¥-2100.017|N. W Harris & Co.,N. ¥Y-_100,189
Kountze Bros., New York.-.100.28

‘Washington Township School District (P. 0. Bristol),
Ind.—Bond Sale.—On Sept, 12 the $10,000 4% 1-10-year
(serial) coupon refunding ]ll!fl(lﬂ. deseribed in V. 87, p. 436,
were awarded to H. 8. Ripe at 102,16—a basis of about
3.504%,, An offer of 100.75 was also received from the
banking house of Thom as Hilbish in Bristol.

Wayne School District (P. 0. Wayne), Wayne CUounty,
Neb.—Bond Sale.—On Sept. 1 the $40,000 5% 20-year
coupon school-building bonds, a deseription of which was

NEW LOANS

"NEW LOANS.

$631,000

New Jetsey
Essex County Bonds.

The Board of Chosen Freeholders of
the Oounty of Essex, New Jersey, in-
vites proposals for the purchase of
$631,000 ESSEX COUNTY BONDS, in
denomination of $1,000 each, Interast
coupons at 4 per cent per annum, paya-
ble Oct. 1 and April 1, principal and
interast payable in gold. Bonds paya-
ble Oct. 1 1948 to wit: $431,000 for
County Hospital Purposes and $200,000
for Park Purpoges.

The Bonds will bear interest from
Oct. 1 1908, and the purchaser must
pay interest acerued to date of delivery.

Sealed proposals will be received by
the Finance Committee of the Board of
Chosen Frecholders, at a meefing to be
held by said Committee, at the PFree-
holders’ room in the Court House af
Newark, N. J., on Wednesday, Sept. 30,
1908, at 3 o'cloek p. m., which mecting
will Temain open for the reception of
proposals until 3:30 p. m. ach pro-
posal shall state the amount of bid in
words and figures, and must be accom-
panied by certified checks for $6,000,
to wit: §4,000 on account of Hospital
Bonds and $2,000 on account of Park
Bornds, which will be applicable on
account of purchase money of bonds,
and forfeited by successful bidder who
afterwards, fails to take the bonds.
Copies of proceedings will be furnished
to successful bidders, but proposals
must be unconditional.

The Finance Committee reserves the
right to reject any and all proposals,
if, in its judgment the interest of the
County requires such action.,

The Bonds will be ready [or delivery
an Oet, 15 1908,

By order of
FINANCE COMMITTEL.
Nathaniel J, Ward, Chairman,

$871,000 4% Bonds of the

COUNTY OF HUDSON, NEW JERSEY

By virtue of resolutions ot the Board of Chosen Frecholders of the County of Hud State of
New Jersey, passed at the mectings held Thursday, July 2, 1008, and :'-v“cp'tlﬂlnhzr%. iBO:?Eén-]uﬂ bida

anil proposals will be recelved and opened at the meetin i 3
Jersey élty. ot P € £ of sald Hoard to be held In the Court House,

THURSDAY, OCTOBER 1, 1908,

at 4 o'clock P. M.

for the sale of the following Issues of bonds:
$350.000 NEW VIADUCT BONDS
$350,000 NEW NEWARK AVE. BRIDGE BONDS and
$100,000 BOULEVARD REPAIR BONDS

All of sald lssues to be COUFON bonds In denominations of not less than §1,000 each, and tojrum
for a perlod of THIRTY yoars.

$55,000 ASYLUM ADDITIONAL BONDS

In one or more REGISTERED bonds, to run for a period of TEN vears.

$16,000 NEW AVENUE C BRIDGE BONDS

u Lﬂ.{' |

In one or more REGISTERED bonds, to run for a pertod of TWENTY years.
All of sald bonds to bear date October 1, wgps‘ with Interest at riy,l' por centum per anpum,
payable seml-annually, and to be sold for not less than par and :u:r.ruct? Interest. warsqnd =4
Eaoch propogal o bid must be enclosed In & sealed eavelopo, endorsed ** Proposala for Bonds,"” and
to be accompanled by a certified check, enclosed thercin, drawn Lo the order of Stephen M. Exan,
County Collector, on some Natlonal Bank of Trust Company, or cash 1u the st of one Elll per centum
of the tatal amount of the bid. -
Bldders may bid for the whole or any part of tho lssie.

n
The Hoard reseryes the right to relect any or all bids 1 . terests of the
R A u rigl any or ¢ ( It be deemed for the best Inte

By order of the Board of Chosen Frecholders,

WALTER O’MARA, Clerk.

Didders will please furnish certified check Instead of cash, If convenlent.

['he United States Life

Insurance Co.

IN THE CITY OF NEW YORE
I1ssues (uaranteed Coniracts

JOHN P. MUNN, M.D., President

v v
YAM Uuinnrlcu Committee Zaa thies

Fd R,
OLARENCE H. KELSEY, Prea. Title Guar. & Tr. Co.
WM. H. PORTER, Prea. Chemical National Bank

Good men, whether experlenced In life Insurance
or not, may make direct contracts with this Com-
pany fora limited territory If desired, and secnre
for themselves, In addition to rst year's commis.
slon, arenewal Interest Insurlng sn lncome for the
tuture. Address the Company at [ts Home Otflor
No. 277 Broadway, New York City,

WEBB & CO,,

INVESTMENT SECURITIES.

74 BROADWAY, NEW YORK

Wy, FANNRSTOOK, Memb. N.Y. Btook Ex.
0, Ji MUMFORD, K. B, Dongen,

Fahnestock & Co.,

BROKKRS AND DEALERS IN
INVESTMENT SECURITIES,
2 WALL STREET.
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given in V. 87, p. 437, were awarded to H. T, Holtz & Co. of
(J!xicugﬁ ab 101.87 and acerued interest—a basig of about
4.854%,. Following are the bids:

H,T,. Holtz & Oo,, Chicago..§40,748|C. H, Cotfin, OHleago. .« <o 40,401
AT, Hood & Co., Detrolt-~_ 40,510 |5. A, Kean, Chleago. ...

A bid was also received from the Trowbridge & Niver Co.
of Chicago, :

Webb Oity, Jasper County, Mo.—Band Sale.—The Trow-
bridge & Niver Co. of Chieago has beon awarded $4,900 10-
year coupon funding-judignient bonds at par and scerued
interest for 53. These securities were offered without sue-
cessas4lason Aug. 3. See V.87, p, 371,

Wellsville, Columbiana County, Ohio,—Bond Sale.— W.
R. Todd & Co. of Cincinnati was the successful bidder on
Sapt, 16 for the four issues of 5% bonds, ageregating $8,200,
offered on that day and deseribed in V.87, p. 699. The price
paid by the Cineinnati company was $9,028 50 and acerued
interest.  Herewith we give tho bids submittod:

W. R, Todd & Co., Oln.._. 50,028 50 | Hayden, Miller & Oo., Clov.$8,855 00
Fleld,; Longstreth &Cﬂuutﬂ 0,026 00 Manstield S, B., Mansfeld. 8,850 00
Seasongood & Mayer, Cin.. 0,010 16| New Flrst Nat. Bk., Colum. 8,025 00

secur, S, B, & Tr. Co., Tol. 8038 00| R, Kleybolte Go., Tne., Oin, 8,610 00
W.dJd. Hayes & Son, Cleve. 5,885 00 el SRR

A bid was also received from Hallenberger & Co. of Chi-
Cago.

West Allis, Wis,—Bonds lo be Offered Shortly.—The
City Clerk informs us that $4,000 5% coupon school-build-
ing bonds will probably be offered Tor sale about Oct. 1.
Authority Chapters 40a and 41, Statutes of 1898. De-
nomination $1,000. Date Sept. 15 1008. Intercst Feb. 1
and August 1 at the German-American Banlk in Milwaukee.
Maturity $1,000 yearly on Ieb. 1 from 1910 to 1913 in-
clusive,

Bonds Proposed.—At a meeting of the Common Council
held Sept. 15 an ordinance providing for the issuance of
200,000 5% coupon sewer bonds wis presented by the
Committee on Rules and Ordinanees for detion. Denomi-
nation $1,000. Date Sept. 1 1908. Interest semi-annually
at the German-American Bank of Milwaukea., Maturity
$5,000 yearly on March 1 from 1910 to 1927 inclusive.

West Toronto, Ont,—Debenture Sale.—Debentures to the

amount of 230,000, carrying 59 interest and issued f(or the

paving of Dundas Street, have been taken by contractors in
payment for work done. Maturity part yearly for ten years.

Whitman County School District No, 122, Wash,—Bond
Sale.—Wm. D. Perking & Co. of Seattle, offering par, were
the suceessful bidders for $6,000 69; 2-10-year (optional)
school-building bonds offered on Aug. 20. Dengmination
$500. Interest annual.

Wilgonville School District No. 30 (P, 0. Wilsonvills),
Furnas County, Neb,—Bond Sale.—On Aug, 10 the $10,000
57, coupon gchool-building bonds offered without success
on July 21 (V. 87, p. 372) were sold to Geo. H. Rogers of
Lincoln at par.

Winters Joint Union High School District, Yolo and
Solano Counties, Cal.—Bond Sale.—We have just been ad-
vised that the $30,000 59, 1-15-year (serial) gold coupon
hii.:fl—s(!hu(;l-huildin;_{ bonds deseribed in V. 87, p. 122, were
sold on Aug. 3 to li. H. Rollins & Sons of San I'ranciseo at
10135 and aeerued interest—a basis of about 4.7969%.

Wyandot County (P. O. Upper Sandusky), Ohio.—Baml
Sale.—0On Sept. 10 the $12,000 5% 2-G-year (serial) Mar-
seilles Township road-im provement bonds, deseribed in V. 87,
p. 637, and an issue of $12,000 Mifflin Township bonds,
offered on the same day, were awarded to the Commercial
National Bank of Upper Sandusky. The price paid by the
bank wns 103.125 for each issue. Following are the bids
received:

$12,000
Mifflin

Twp. bonds.
$12,375 00
a5 "

$12,000
Muarsetlies
B Twop. tonas.,
Commercial Natlonal Bank, Upper Sandusky . . $12,376 00
Piret Natlonal HBani, l.:!wr:lum\r‘. 12,327 00
417 0

L

&

-
=0
[=1=]

Hayden, Miller: & Qo,, Cleveland .
Seasongood & Mayer, Clnclonatl.
Albert Kleybolte & Co,, Clncinnati. _ .
Second Natlonal Bank, Bucyrus.....
O, ¥V, Harer, Lyking

Barto, Scott & Co., Columbus

Otls & Hough, Cleveland

First Natlonal Bank, Upper Sandusky. .
New Plrst Natlonal linn!k. Columpus
Breed & Harrlson, Clucinnat)

W. J. Hayes & Sons, Cleveland. .

W. R. Tadd & Co., Clnelnnatl. _ .,

Yakima County School District No 86, Wash.—Bond
Ojfering.—Proposals will be received until 10 a. m. to~day
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NEW LOANS.

MISCELLANEOUS.

_MISCELLANEOUS.

$100,000
CITY OF WILMINGTON, DELAWARE

SINEING FUND LOAN.

Sealed blda will be recelved for $100,000
Slnklmf Fund Loan of Wilmington, Delaware,
untll 12 m., Monday, September 21st 1808,
Bonds wll date from Sc:ln. 21st 1008, In
denominations of ffty dollars or m1s|t|?1r.s
thereof, and bear Interest at the rate of four
per cent,, payable sémi-annually on April 1s6
and October 1st, and will mature as follows;

Slxr.gAcI;:ht thousand  two hundred  dollars
($08,200) thereof on the Orst day of April, A, D,
1931; and thirty.one thousand elght hundred
dol ars thereof (331,800) on the frst day of Oct.
A. D, 1931,  All of the sald lssue being for tho

Cuban Securities
ASPREOIALTY

FRANCKE, THOMPSON & ROBB

Members N. ¥, Btoek Exchange
43 Exchange Place

Telephone 0444 Hanover

BRANCIH OFFICE
Bristel Hullding, Sth Ave. and 43d mr,
Talephona 1608 Bryant

HUNT, SALTONSTALL & CO.,

Members of Now York Btock Bxchaase
Investment Securitles

60 STATE STREET
BOSTON

MaoDonald, McCoy & Co,,

use of the Street and Sewer Department, to be
expended for the curbing, guttering, grading
widenlng, paving and Improving of streets and
avenuea and the bullding of sewers and condulta
in the Clty of Wilmington, Del.

All proposals must be accompanled by oertl
fled check, payable to the order of "The Mayor
and Coungll of Wilmington," for two per cent.
of the amount of bonda bld for, and the same to
beforfe ted If the bldder falls to accept and pay
for bonds awarded. The successful bldder or
bldders will be required to seitle for the bonds,
with acerued Intercat from Sept. 21st, at or
before 12 o'clock m., Monday, Sept, 28th 1008,

These bonds will positively be sold to the highest
bldder without reservation

ddreas all blds (n sealed envelopes to Howard

Perry, Coffin & Burr,
INVESTMENT BONDS.
60 State Street,
BOSTON.

HUNICIPAL ANB CORPORATION

BONDS.
181 La Salle Street,

BLACKSTAFF & CO,

INVESTMENTS
1332 Walnut Btreet

Chicago

. Ross, Clty Treasurer, markéd ‘‘Proposal
for Sinking Fund Loan,'
Finance Commitiee: Sink, Fund Comm’s:
WAL P, WHITE, A B, MOORE,
WM. LYONS, JH. F.D.LACKEY
JAMES EANE, WAL T. LY NAM.
Attest: HOWARD D. ROSS,
Clty Treasurer, Wilmington, Del.

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION,

Bludget, Merritt & Co.
BANKERS,
60 Btate Street, Boston
36 NANSAU BSTREET, NEW YORK

STATE, CITY & RAILROAD BONDS

PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

THE AMERICAN MFea, Co.

MANILA, SISAL AND JUTE

SEASONGOOD & MAYER,

Mercantile Library Bullding,
CINCINNATI.

Establisheod 1MNS,

H. C. Speer & Sons Co.

First Nat. Bank Bullding, Chicage

CITY COUNTY B 0 N Ds‘

AND TOWNSHIP

JAMES TALCOTT.

Banker and Commission Merchant

Manufaoturers' and other Accounts
Bolieited and Financed

SALES CASHED
Equitable Interest Allowed on Deposita

Main Btore, 108-110 Franklin 8t,, N, ¥, City
Annexes in New York and other cities

CORDAGE.

65 Wall Street, New VYork.

PRIMROSE & BRAUN
New York City Bank, Trust and Fire

OTTOJULIUS MERKEL
BROKER
4 ANP 48 WALL ST., NEW YORK,

INVESBTMENT SECURITIES, 20 BROAD ST
Corraspondsnon Invited

MAX B. BORG & CO.

Migcellaneous Bonds and Ourb Becurities
A SPECIALTY

4306 RECTOR.

Insurance Stocks
43 EXCHANGE PLACE - NEW YORK

~ R. T. Wilson & Co.

% Bankers & Commission Marchants
83 WALL STREET - - NEW YORK

NEW YORK

tized for FRASER
J/lfraser.stlouisfed.org/
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(Sept. 19) by Lee Tittle, County Treasurer (P. O. North
Yakima), for $1,200 coupon school-building bonds at not ex-
ceeding 69, interest. Authority page 3567, Laws of 1897.
Date day of issue or “the first of some month’ at option of
purchaser. Interest annually at the County Treasurer’s
office, Maturity ten years. The district has no bonds out-
standing. Assessed and equalized valuation 1908, $44,055.

Yellow Grass, 8ask.— Debenture Sale.—An issue of 25,000
7% public-im provement debentures was recently sold to
Wm., C. Brent of Toronto. Maturity part yearly for ten
years.

Yonkers, N. ¥.—Bond Sale.—On Sept. 15 the $50,000
road-improvement and the $16,000 school 414%, 1-20-year
(serial) registered bonds deseribed in this Deparfment last
week, were sold to Farson, Son & Co. of New York City at
103.817—(a basis of about 4.05%) and 103.416 (a basis of
about 4,0969%,) respectively. The other biddera were as
follows:

$50,000 $16,000

Kountze Bros., New York

N. W. Harrls & Co., New York-
N. W. Halsey & Co., New York
O'Connor & Kahler, New York_
Ferrls & White, New York
Rhoades & Co,., New York

J. D, BEveritt & Co., New York
Westehester Trust Qo,, Yonkers
Blodget, Merritt & Co., New York
W. J. Hayes & Sons, Cleveland

Youngstown, Ohio.—Bond Offering.—Proposals will bae
received until 2 p.m, Oct. 5 by Wm . I. Davies, City Auditor,
for the following 5%, bonds:

$1,000 r?ur.t Strect extenslon bonds.

(4]

D,

and $800 on Oct, 1 191¢

Maturlty $1,748 yearly on Oct. 1

10,555 Sllver Street paving bonds.

1914 Imelusive.
on each issue separately and be sccompanied by a dertified

0 Maturlty $500 on Oct. 1 In each of
the years 1009 and 1910,
0
8,730 Marlon Avenue paving bonds,
Maturlty $2,111 yearly on QOot, 1 from
1910 to 1914 lnclusive.

The above bonds are dated Oect. 12 1908. Interest semi-
check for 29 of each issue bid upon, drawn on a national

bank and made payable to the City Auditor. Purchaser
must be prepared to take the bonds not later than Oct. 12
1908, the money to be delivered at one of the banks in Youngs-
town or at the City Treasurer’s office.

Bond Sale.—On Sept. 14 the $4,860 sidewalk-construction
and the $2,540 Grace Ave. and Hillman St. sewer 5%, bonds,
bids for which were received on Aug. 31 (V. 87, p. 700),
were awarded to the First National Bank of Cleveland at
102,786 and 102,761 respectively.

Bond Sale—The following bids were received on Sept. 14
for the seven issues of street bonds deseribed in V. 87, p.
b01:

$2,300 $065 $1,375
Bornds.

5 Donds, bonds,

Seasongood & Mayer, CIn..a$2,350 60 a$084 08 a$1,408 28
Mahoning N. Bk., Young'n 2,350 00 N Ll a
tayden, Milier & Co., Cley., 2,362 00 075 00 1,382 00
Seo, 83, Bk, & Tr. Co,,Toledo 2,348 30 e, 1/378 00
New First N. Blk,, Columb. 2,323 00 a6 oo 1,386 00

$578

bonds.
Seasongood & Mayer, Cloelnnatl. ... a$586,73
Mahoning Nat. Bank, Mahoning. - -~
Davies-Bertram Co., Olnelnnatio__
Hayden, Ailler & Co., Oleveland._ . _
Seo. Saves. Bk, & Trust Co., Toledo.
New Flrat Nat, Bank, Columbus_ ..
Firemen's Penslon Fund, Youngst'n,
Q. E. Denlson & Co., Cleveland
Albert Kleyholte & Co., Cinclnnatl.
Well, Hoth & Co., Clnclnnati
Otls & Hough, Cleveland. ... _.__
Fifth-Third Nat. Bank, Cincinnatl.
First Natlonal Bank, Cleveland
Fleld, Longstreth & Co., Clnelnnati.

@ Successful Dbldders,

In nddition to the above bid of the First National Banlk
of Cleveland for the $25,800 Wick Avenue repairing bonds,
the same institution algo made an offer of $8,760 for the
other six remaining issues. All bidders offered acerued
interest in addition to their bids.

York Township, Ont.—Debenture Sale.—The Ontario
Securities Qo., Ltd., of Toronto is reported as being the
suecessful bidder for the following school debentures recently
offered for sale:

$10,000 00 5% debentures matuting part yearly for twenty years.
3,730 69 4% debentures maturlng part yearly for Nfteen years.

$1,060
nds,
a$2,007 43
2,002 58
2,002 00
1,905 60
1,979 00
$25,800
bonds.
20,089 48
26,602 00
26,601 60

26,470 80
26,345 00

20,581 70
26,580 00
26,618 00

1,300 50
1,364 00

1,800 Darrow Street wmunlng, bonds,  Maturity $1,000 on Oct, 1 1000
from 1910 to 1014 Inclusive.
0,835 sldewallk bonds. Maturlty $1,167 yearly on Oct, 1 from 1010 to
annually at the City Treasurer’s office. Bid must be made
TRUST COMPANIES.

TRUST COMPANIES.

Manhattan
Trust

GAPITAL,

This Company acts

Company

20 Wall Street

Corner Nassau

NEW YORK

John Crosby Brown,
W. Bayard Cuttiog,
Charles 5. Smith,
Willlam Rockefeller,
Alexander E. Orr,

SURPLUS AND UNDIVIDED PROFITS, s = 2

United States Trust Gompany of New Yok,

Chartored 1853
45 and 47 wWall Ste

$2,000,000.00
$13,243, 128.35

as Executor, Adminlstrator, Guardlan, Trustes, Court Deposiiary and in

other recognlzed trust capacities.

It allows Intereat at current rates on depoalts,

It holds, manages and Invests money, seourities and other property, real or personal, for estates,
ecorporations and Individuals,

EDWARD W SHELDON, President.
WILLIAM M KINGSLEY, S
WILFRED J WORCESTER, Asst, Secretary

JOHN CROSBY BROWN, Vice-Prostdeat.

Second Vice=Pre HENR + AHE crotary,

fond Jlcobros  NARLES A: EDWARDS 5d Aast, Secretary
TRUSTEES.
JUHN A. STEWART, Chafrman of the Beard.
Wiiham H, Macy Jr., John Clatlin
Wiliam D! Stosae, ggg: & IIJ(hcnniR:;I
Gustav H. Schwab, oRE Siilis ¥

A Lewls Qass-Ledyard,

eorge F. Vietor,
James Stillman, Lyman J. Gage.

Payne Whitney,
Edward W_Sheldon,
Chauncey Keep,
George L. Rives,
Arthur O.1)Jamea,

UNITED STATES
MORTGAGE & TRUST
COMPANY

NEW YORK

Gapital & Surplus, $6,000,000

Acts in all Fiduciary Capacities

STEPHEN BAKE
SA}QIUEI. (. BAYNE,
EDWIN M. BULKLE
JAMES . CANNON,
Presldent, New York,
II%E;&RV P. DAVISO
WALTER E. FREW,

INVITES ACCOUNTS A BARTON HEPBURN

THOMAS W, LAMONT,
Main Office
55 Cedar Street

BRANCH BRANCH
73rd Bt. & B'way 1a5th 5t. & 8th Ave,

GATES W. M:(h\R' Al

J.F. THOMPSON, ¥

ized for FRASER
[ N 1

Pres, Banlk of ﬂﬁa'l\{anhn:mu Co:; N Y.
res. Seaboard Natlonal Bank, N. Y.
Spencer Trask & Uu)‘:'ﬂnnkum, N. Y.
Vice-Pres, Fourth Natlonal Bank, N. Y.
EDMUND C, CONVERSE,
ce-Pred. First Nai\qt{nnu.l Bank, N. Y.
V!«!u-l’rus.. Corn Exchange Baok, N Y.
r%LP[Ec%ui}l{lzﬁnj 15“55{5\1{ %’av. Banl, Chlcago,
resltent Ohpse Natlonal Bank, N. Y,
Second Vice-President,

1.
Presldent Mechan Es’ Natlonal Bank, N. ¥,

Particular attention is called to the parsonnel, character and atrength of this
company’s directorate.

T W, LAMONT, 44V, P.

BANKERS TRUST COMPANY

7 WALL STREE'T, NEW YORK,
Capital $1,000,000

Surplus and Undivided Profits, $1,180,200

DIRECTORS
EDGAR L.

B?ﬂll!zﬁ Gmfﬁﬂtﬁn’, N. Y.
GEORGE W. PERKINS,

J. P. Morgan & Co., Bankers, N, Y.
WILLIAM H, PORTER,

Pres. Chemical Natlonal Bank, N. Y.
DANIEL d. REID,
Lsf‘lﬁvj\—l‘rl;-spl. E{;{ftlyNNét‘t;mat Bank, N. Y.

Pres. First Nationu, Baiile, Kansas Clty.
JOHN E THOMPSON,
m{lgg P}Fsldent. New Yorlk.
g [}r‘lﬁc-'r!'rca(.livm&'fxvgﬁrk Bank, N, ¥.
DWARD TOWNSEND

Pm.?mpggeral'q &E'Ir'q:m'!m' Natlonal Bank, N.Y
Mifill&- Tmﬁ’.‘cmf ﬁ’!-‘:"g’h“' Bank, N. ¥,

L WOOLV ,

Sapﬂgﬁkstpgrﬁlh;}s Efa:]lannj Bank, N. Y,
E?v‘fé?.”hru'w‘i‘aonnl ﬁ‘m‘m. Jersey Olty.

New York.

Interest is allowed upon deposits,
E. O, CONVERBE, President,
D, E. POMEROY, Treas.

B, STRONG Jr., Seo'y,
H, W.DUONOVAN, Annt, Trenns.
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