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

hat the total bank clearings of all clearing houses of the U. S. 
for week end. Sept.26 have been 152,673,459,208, against 82,-
728,485,914 last week and 32,500,427,629 the week last year.

ClearlngsReturns by Telegr'ph Sept. 20. 1908. 1907. Per Cl.

$1,361,688,304
100,504,093

90,525,513
10,178,781

196,482.771
48,259,740
10,47+ 179

$1,146,594,910
102,885,910
108,908,511

21,758,481
208,244,412

51,161,514
14,012,387

+  18.8 
— 2.3 

— 10.9 
— 11.9

— 5.6
— 5.7

— 25.3

$1,827,113,387
400,047,384

—1,653,566,155
410,924,218

+  10.5 
— 2.0

T o ta l all c ities, 5 d a y s ............................. $2,227,160,771
440,298,437

$2,004,490,373
435,937,250

+ 7 .9  
+  2.4

T o ta l all cities for w eek........................... $2 ,073,459,208 $2,500,427,629 +  6.9

The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we go to press Friday night.

We present below detailed figures for the week ending with 
Saturday noon, Sept. 19, for four years.

Clearings at—

New Y o rk ------
Philadelphia
Pittsburgh-----
B a l t im o r e -----
B uffalo ..............
A lb an y ..............
W ash ing ton
R o c h e s te r -----
S c r a n to n -------
S y ra c u s e -------
R e a d in g ..........
W ilm in g to n .. 
W ilkes-B arre  
W heeling , W . 
H arrisb u rg  . . .
E r i e ..................
Y o r k ...............
G reensburg  . .  
B in g h a m to n  .
C h e s te r ..........
F r a n k l i n ____
T re n to n  ____
A lto o n a _____

T o ta l M id d le ..

B oston  ________
P ro v id e n c e ...........
H a r tfo rd  ...............
New H a v e n ..........
P o r t l a n d ...............
S p rin g fie ld ............
W o rc e s te r .............
F a ll R iv e r_____
New B ed fo rd__
H olyoke..................
L o w e l l ....................

Total New Eng.

Week ending September 19.

Chicago................
Cincinnati...........
Cleveland............
Detroit..... ............
Milwaukee...........
Indianapolis____
Columbus ...........
Toledo..... ............
Peoria__________
Grand Rapids__
Dayton...............
Evansville.........
Kalamazoo.........
Springfield, I11--
Akron__________
Fort W ayne____
Rockford ...........
Lexington...........
South Mend.........
Younggtown------
Bloomington____
Canton..................
Quincy......... ........
Springfield, O__
Decatur ____
Mansfield____
Jackson .........
Jacksonville, III-

A nn Arbor___
Adrian .........
Danville.........

T o t.M id .W est

S a n '.F ra n c isc o .. .
Los lAngeles_____
S eattle  .................
P o r t l a n d ...............
S a lt Lake C i t y . . .
S p o k an e .................
T a c o m a _________
O ak la n d ________
H elena ________
F arg o  ....................
S an  Jo se .................
Sioux F a lls_____
S to c k to n .......... ..
S ac ram en to ..........
S an  D ie g o .............
F re s n o ....................
N o rth  Y a k im a . . 
B il l in g s ............... ..

Week ending September 19.

1908.

S prings

$
242,120.708

23,526.200
15,454,094
13.828,793
12,131,079
7,257,899
5,001,500
3,948,469
2,630,815
2,143,222
1,644,735
1,933,074
1,105,800

831,334
625.000 
728,798 
500,182 
485,450 
471,543

1,267,505
511,055
700,142
550.000 
411,993 
427,247 
347,792
350.000 
258.243 
110,110

21,638
270,775

340,124,420

40,702.868
10,322,902
9,988,999
7,407,718
5,467,716
6,813.848
4,735,431
1,637,326
1,038,947

730.328
480,322
715.000
683.000 

1 ,151,000
908.000
785.000
300.000
213,285

153.378.639

Total P a cific . .

Kansas City 
M inneapolis.
O m aha--------
St. P a u l..................
D enver.......... •-------
S t. Joseph .............
lies Moines..........
Sioux C i t y . ..........
W ich ita .................
L in c o ln ..................
D avenport_______
Topeka .
Colorado 
Pueblo ..
Cedar R a p id s___
F r e m o n t________

T ot.otlier.W est

St. L ou is ...............
Now O rleans____
L o u is v ille _______
H o u s t o n ...............
G a lv e s to n .............
R ichm ond ..........
Savannah .............
A t la n ta _________
Nashville .............
M em p h is________
Fort W orth_____
N o r fo lk _________
B irm in gh am ____
A ugusta_________
K n o x v i l le _______
Little R o c k ..........
M o b ile ....................
Chattanooga . .
Charleston..........
J a ck so n v ille ___
O k la h om a .............
Macon ............ .......
W ilm ington, N . C 
Beaum ont . .
A u s tin .............
Vicksburg ___

Total Southern

T ota l a ll____ _____

O utside N . Y ork

Canada—
M on trea l________
T oronto ________
W innipeg________
V ancouver______
O t t a w a ...............
Q uebec..................
H a l i fa x ...............
H am ilton .............
S t. John ...............
V ictoria .............
C a lg a ry ...............
London ________
E d m on ton ..........

Total Canada.

90,724,405

246,654,423 
27,515,100 
17,885.613 
14,580,941 
11,922,264 
7,722,039 
5 ,346,600 

• 4,343.722 
> 2 ,975,157 

2 ,392,345 
U  1 ,776,606 

2 ,036,370 
1,029,198

885.831 
715,000
809.832 
616,157 
586,413 
504,500 
556,448 
578,795 
482,463 
432,343 
381,332 
489,838 
362,672 
325,003 
283,423 
115,865

21,343 
N o t Included

354,377,636

44,090,329 
11,256,889 
10,269,457 
7,448.669 
6 ,300,106 
6,538,441 
5,251,684 
2,846,917 

993,066 
584,635 
550,274 
650,000 
546,298 

N ot Included 
N o t Included 
N o t Included 
N o t included 
N o t Included

97,326,765

Inc. or 
Dec.

* L _  
— 14.5 
— 13.6 

— 6.5 
+  1.7 
— 6.0 
— 6.5 
— 9.1 

— 11.6 
— 10.4 

— 7.4 
— 5.1 
+  7.4 
— 6.2 

— 12.6 
— 10.0 
— 18.8 
— 17.2 

— 6.5 
+  127.8 
— 11.7 
+  45.1 
+  27.2 

+  8.0 
— 12.8 

— 4.1 
+  7.7 
— 8.9 
— 5.0 
+  1.4 

In to ta l

— 3.7

— 7.7 
— 8.3 
— 2.7 
— 0.5 

— 13.2 
+  4.2 
— 9.r 

— 42.5 
+  4.6 

+  24.9 
— 12.7 
+  10.0 
+  25.0 In to ta l 

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

— 6.8

211.345,885 
24,898,150 
15,856,330 
13,620,793 

‘ 10,024,819 
‘ 7,158,107 

$ 5 ,0 2 8 ,0 0 0  
3,776,194 
2,758,106 
2 ,192,542 
1,814,528 
1,485,548 

943,424 
912,387 
765,945 
734,721 
619,321 
560,301 
454 ,50S 
446,160 
368,957 
450,052 
377,540 
378,858 
456,569 
364,222 
247.641 
275,263 
119,944

308,435,475

44,750,071
11,641,008
11,681,973
6,139,290
5,491,666
4,614,503
3,774,878
3,190,344

894,057
449,301
575,361
379,593

93,528,105

202,236,151
21,764,900
15,493,442
11,572,446
8,395,159
6,010,006
4,697,500
3,893,723
3,238,199
2,139,960
1,664,838
1,557,914

790,844
782,931
510,000
659,838
462,091
806,047
360,165
520,789
383,084
400,923
298,289
338,716
320,670
277,179
230,777
247,004

89,706

290,211,297

36,307,900 
9 ,9 2 8 ,1S2 
6,259,349 
5,708,921 
4,219,943 
3,087,731 
3 ,420,274

842,665
614,225

330,275

70,719,465
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774 THE CHRONICLE

STREET RAILWAY SECTION.
E A  new number of our “ Street Railway” section, 
revised to date, is sent to our subscribers to-day. 
The editorial discussions in the same embrace the 
following topics: “ Interurban Lines in Indiana”  and 
“ The Cleveland Plan in Operation.”

THE FINANCIAL SITUATION.
The Lynch law spirit does not prevail alone in the 

South. In the North we stop short of the overt act; 
but we deal just as vindictively with character as the 
mob does with the corpus; yet, character is dearer 
than life. Foraker has this week been tried, found 
guilty, and would have been hanged without judge or 
jury had the malevolent and menacing spirit prevalent 
in political and high official circles found expression in 
violence. And yet, who is Foraker? He isn’t a 
sneak. The man does not exist who would dare to 
so distort the truth as to utter such a thought. His life 
has been an open one, not by any means unheard or 
unseen, but passed in the very white of the public 
eye.

Were we asked to name Foraker’s dominant char­
acteristic, we should say it was fearlessness. He 
has fought many a battle in the United States Senate. 
It has usually been on the side of the weaker party; 
often against his own political administration. This 
has proved unfortunate in a sense. A man, however, 
who has a conscience and is brave enough to listen 
to its dictates, is likely often to find himself in unfor­
tunate positions so far as contemporary outcome is 
concerned. We sympathize with him in his aspira­
tions and equally also in his disappointments which 
such a course so often ends in. It is noteworthy to 
say that Foraker’s most active, pronounced and bitter 
enemies now are those he has thus made resentful 
foes in the Senate. Current talk on the street is ex­
ultant, as if Foraker had not only been knocked out of 
political craft, but out of life itself, and as if the only in­
quiry left in his case was—what to do with the remains. 
No such situation exists, and no such catastrophe has 
happened up to this time. The pall-bearers who are 
on hand waiting for occupation can be dismissed sans 
ceremonie.

Two charges, however, have been made against 
him. One is lack of fealty to party. That will 
not find much sympathy or commiseration in business 
circles. The only piece of evidence favoring the charge 
is opposition shown to some of the “ policies.”  If 
that has become a deadly sin in the eyes of the bosses, 
all we can say is, we are sorry for the narrowness of the 
platform. The time may come when it will be found 
too limited and too personal to hold a successful party. 
The other charge is of a transaction less easily disposed 
of. But as it is raised by the same plaintiffs, and no 
evidence has been put in except by Mr. Foraker’s 

. self-righteous enemies, it would seem fair to wait for 
final judgment until both sides have been fully heard, 
and the evidence well digested. Moreover, the issue 
is one that ought not to be closed during the ex­
istence of a Presidential campaign. All we ought to 
say at the moment is that it would be a very grave 
disadvantage, not mainly to Mr. Foraker himself, but 
to our Upper House, and to the public, to lose Mr. 
Foraker from the United States Senate. Pie has been 
one of the most independent and intelligent members

[ V o l . L X X X V I l .

in that body, which body has averaged a marked de­
terioration in both of those particulars in recent years.

We need hardly say after the foregoing that our 
stock market was disturbed by these controversies. 
The first half of the week declines in values were the 
prevailing feature. Later there were recoveries. 
These were at first in some measure responsive to or 
attended by a moderate spurt in London, but chiefly 
they were the result of a usual and natural turn after 
the severe break the market had suffered. Politics 
in various forms were without doubt the cause for 
the sensitive condition of securities. Developments such 
as have occurred and have continued to progress day 
by day could not transpire without keeping the public 
mind occupied and nervously attentive to the chang­
ing phases in the current political news. The scare 
no doubt waked up the Republican Party, giving it 
less confidence, and making it more critical of inci­
dents which were apparently working to the disad­
vantage of Mr. Taft’s success.

As the security markets continued to gain in 
strength and in values, a fresh political controversy, 
more exciting, extended and bitter, arose, chiefly be­
tween the President, Mr. Hearst, Mr. Bryan and Gov­
ernor Haskell. It was a spicy and in some measure 
an amusing affair. We hardly feel it worth while to 
overload our columns with a recitation of the charges 
and counter charges. The most conspicuous feature 
seems to have been the President, who threw himself 
into the affair with complete abandon. One would 
think from the feeling he showed that his “ Policies” 
were in critical danger—the heat of the controversy 
may lutve suggested fire. There seemed also to be 
some effort making within the Republican organization 
to suppress the President, under the idea that he was 
making himself too conspicuous as the conductor and 
chief head of affairs, thereby crowding Mr. Taft almost 
out of sight and position.

The Moroccan incident seems now to be closed, 
though there are differences yet to be adjusted. Ac­
cording to a Berlin cable dated Sept. 22, Germany’s 
reply to the Franco-Spanish note on Morocco was 
then delivered; its tone was most conciliatory, but 
Germany made the point plain that she could not per­
mit any Power to occupy an extraordinary position 
in relation to Morocco. A semi-official communica­
tion of the same date says that both France and 
Spain have notified Germany that they have no inten­
tion of departing from the spirit of the Algeciras Act 
in laying down the position of the Powers.

It was recently reported that the negotiations that 
have been conducted between the German Govern­
ment and the leaders of the different sections of the 
Reichstag, which make up the “ bloc,”  or opposition, 
have been brought to a satisfactory conclusion and 
Prince Bulow now thinks that he is reasonably certain 
of carrying his taxation proposals through that body. 
What these proposals are has been carefully concealed 
until now; they are disclosed by the Secretary of the- 
Imperial Treasury, who states that “ the depreciation 
in the quotations of Imperial and State loans and the 
increased interest demanded for fresh issues render 
reformatory financial measures imperatively neces­
sary.”  The task is to equalize the revenue and ex­
penditure even with economies in all departments; 
yet in the next five years the deficit in the revenue,
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as calculated, might reach 556 million dollars. The 
Government proposes, however, to avert this deficit 
by increasing taxation on various articles and imposing 
taxes on successions, leaving small fortunes untaxed, 
and augmenting the tax from Federal States for Im­
perial purposes. Previously when relief for the Gov­
ernment has been discussed, extensive borrowing, 
partly for military purposes, has been suggested; this 
course, however, seems now to have been rejected, 
and increased taxation, which was then also proposed, 
has been adopted.

The announcement of the enforcement by the Inter­
State Commerce Commission of its ruling in the matter 
of Oriental freight rates appears to have caused much 
concern to shippers in that trade. The new rates, 
which will become effective Oct. 30, will, it is asserted, 
compel all railroads handling freight to or from the 
Orient to treat all traffic moving to the Far East on 
the same basis as that for United States points, charg­
ing the same rate as in the case of domestic shipments; 
to these rates the ocean tariff will be added. The 
whole through rate will be increased, and it is claimed 
that in several articles of import and export the increase 
will be from 25% to 50%. The average increase may, 
it is said, be 75%, and on several articles of export it 
may rise to 100% or more; cigarettes will be sub­
jected to as much as 180% increase in freight rates. 
Inasmuch as every ship leaving Pacific ports carries 
weekly a consignment of cigarettes to China, the 
Philippines and the Orient generally, amounting to 
about 30 carloads per month, the excessive burden of 
the new freight tariff will be apparent. Among other 
articles that will be affected are raw cotton and piece 
goods, condensed milk, machinery of all kinds, in­
cluding sewing machines and typewriters. These ex­
cessive rates will, it is declared, make impossible 
competition by American merchants in the Oriental 
trade with those of foreign countries. The business 
has been built up during the last fifteen years largely 
through the facilities offered by the overland Pacific 
route, and because this route had the advantage over 
that of the Suez Canal in that the former enabled 
deliveries of goods to be effected in a much shorter 
time.

There seems to be no general appreciation of the 
numerous ways in which the activities of the country 
are being hampered and restricted through the policy 
we have fallen into of making everything connected 
with public service enterprises dependent upon the 
will of some governmental body, State or National. 
Under the policy previously pursued of not inter­
fering with corporate activity so long as certain 
definite and general legal requirements were complied 
with, the country attained a degree of growth and 
development which has never been paralleled either 
in our own history or the history of any other coun­
try. But now we are taught that to guard against 
public interests being endangered (albeit they are 
never in greater danger than when we subject an 
enterprise to political control) it is necessary, not 
only that there should be governmental regulation 
and supervision, which would be entirely proper if 
kept within reasonable bounds, but that no step at 
all should be permitted until some public body endowed 
by law with superhuman powers first fixes the seal

of its approval on the proposition, and grants author­
ity to go ahead. In this way alone, we are told, 
can public rights be protected and safeguarded.

But it cannot be too strongly impressed upon the 
minds of the unthinking multitude that adherence 
to this new scheme will simply mean that we shall 
have to forego altogether some of the facilities and 
accommodations and also some of the agencies of 
growth and development which we would otherwise 
be sure to get. An excellent case in point was fur­
nished a couple of months ago when the Public Service 
Commission of this State for the Second District 
denied to an express company at Syracuse permission 
to exercise rights over certain trolley roads in the 
interior of the State. Application to the Commission 
was made particularly in connection with the inter­
urban and electric railroads controlled by the so- 
called Beebe syndicate, namely the Auburn & Syra­
cuse Electric Railroad, the Rochester Syracuse & 
Eastern Electric Railroad, the Syracuse & South 
Bay Electric Railroad, the Syracuse Lake Shore & 
Northern Railroad and the Auburn & Northern 
Electric Railroad. The Public Service Commission 
did not think it would be in the public interest to 
grant express privileges over electric railroads to 
outside organizations. They laid down the rule - 
for guidance in the future, the newspapers told us at 
the time—that an operating railway or trolley corn- 
pan v should not be permitted to divest itself, in 
favor of another corporation, of the obligation to 
perform any of the public services for which it is 
incorporated unless it can show that public necessity 
so demands or public convenience can be better 
served thereby. Commissioner Thomas M. Osborne, 
who wrote the opinion, said that “ if a railway com­
pany may contract away the performance of its 
freight service, it may take the same course as to its 
passenger service, and such contracts may provide 
for sub-contracting, with the result that not only 
two, but three, four or five companies may be author­
ized to engage in performing the duties of a common 
carrier upon the same line of railroad, and to exact 
compensation from the public sufficient for their 
operation, maintenance and reasonable profit.”

The reasoning here is specious and far-fetched, for 
it does not at all follow that if a railroad does not do 
its own express business, it must also abandon its pas­
senger business. The electric roads differ from the 
steam roads in that their chief function is the trans­
portation of passengers, and not of freight or express 
matter. For the passenger business they are fully 
equipped. For an express or a freight service they 
are not prepared at ah, as a rule. If no outside con­
cern— no organization specially equipped for the pur­
pose—is to be allowed to do an express business over 
the trolley roads, then it would seem to follow almost 
inevitably that we must give up altogether the idea 
of express service over the trolley lines, lo  do an ex­
press business, and to do it profitably, requires a special 
kind of work. There must be facilities for the collec­
tion of parcels and packages and there must also be 
facilities for their delivery, and a skilled and trained 
organization for the task. When these requirements 
are stated, it is evident that very few, if any, trolley 
roads in the State could establish their own service 
with any chance of success. Granting, therefore, that 
the Public Service Commission acted from purely
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disinterested motives, the effect of the ruling laid down 
must be the denial, as already stated, of any express 
service at all over the trolley lines. The public may 
not miss what it has never possessed, but the fact re­
mains that, through an apparent excess of zeal, in the 
assumed interest of the general welfare, it is being 
deprived of what it might have and what would be 
for its good.

Similarly, when we deny to private capital the right 
to construct subways in this city, we are simply de­
claring that we shall go without any further subways. 
At the last session of the New York Legislature a bill 
was passed which sought to render possible the em­
ployment of private capital in the building of additional 
subways. These subways, except in the case of cer­
tain extensions of existing lines, cannot now be con­
structed save by the use of public moneys. The pur­
pose of the measure referred to was to authorize con­
struction also by private capital, but Governor Hughes 
thought it best to veto the measure, saying that the 
bill meant that to have additional rapid transit in 
New York we must give 50-year grants. He did not 
believe in that policy. Ihe city should not lose its 
control over its highways for rapid transit purposes 
for such a period. Without discussing whether this 
is good policy or not, the point we wish to make is 
that such a policy simply means that we must put off 
indefinitely the additional rapid transit facilities 
which we might readily obtain now.

The instances here mentioned are simply a few out 
of many, and thus in numerous ways we are crippling 
ourselves and checking that progress and development 
which were formerly the strong feature of our national 
life. For what is going on in this State finds its du­
plicate in nearly every other State in the Union. Un­
der these circumstances, is it any wonder that business 
recovery is slow, and that that complete revival of 
trade for which we are all so anxiously waiting seems 
to be still far in the distance.

The cotton-manufacturing situation in Lancashire 
England, reached an acute stage on Monday of the 
current week, when, in consequence of the failure of 
the operatives to agree to the proposal of the Federa­
tion of Cotton Spinners to a reduction in wages of 5% , 
the mills were shut down. Cable advices from Lon­
don the previous Friday evening stated that the oper­
atives had decided to accept the cut, to go into effect 
in January, the cardroom workers, who voted 
against acceptance, having been overruled by the 
majority of the mill workers, and the presumption 
was that matters had been satisfactorily adjusted. 
That report, however, was erroneous, for on Monday 
morning the manufacturers put in force the lockout 
which had been decided upon as a step to be taken in 
the event of non-acquiescence in the cut. As a result, 
upward of 400 mills in the most important cotton-man­
ufacturing centre of the world are shut down, about 40,­
000,000 spindles are silent and some 140,000 operatives 
are idle, the resulting loss in wages approximating 
three-quarters of a million dollars per week. But this is 
apparently not a full measure of the effect of the lock­
out if it is not shortly terminated. On the contrary, 
advices from Manchester state that there is an under­
standing with the North and Northeast Lancashire 
Cotton Spinners and Manufacturers’ Association that 
the 4*^ million spindles controlled by that organiza­

tion would be shut down within a week after the be­
ginning of the lockout, giving a'total of idle spindles 
of near 45 millions, or within 10 millions of the total 
number of spindles credited to Great Britain by Mr. 
Ellison. Ultimately, moreover, and within a com­
paratively short time, so extensive a lockout will of 
necessity involve the weaving division, bringing to a 
practical standstill the most important industry of 
Lancashire.

In view of the conditions recently and still prevail­
ing in the cotton goods markets, the expectation was 
quite widely entertained that the mill hands would see 
the wisdom of accepting the Federation’s proposal, 
relying upon a return of activity to bring a restoration 
of wages to the old level. But wise counsel has not 
prevailed. The loss entailed by the shut-down will 
fall most heavily upon the operatives. In fact, it is 
not believed that owners will be at all seriously af­
fected, for, notwithstanding the comparatively low 
prices for manufactured products and the considera­
ble reduction in consumption of the raw material in 
Great Britain—Mr. Ellison having reduced the aver­
age weekly rate from 78,000 bales in May to 65,000 
bales in June and July and 52,000 bales in August— 
there has been an accumulation of stocks of yarns and 
goods. Nothing has developed this week to indicate 
how long the lockout will last or whether it will spread 
to other districts. But there is a pretty well defined 
belief that, with the mills actually closed, the card- 
room workers will in the near future change their 
attitude and thus pave the way for resumption of oper­
ations. In the meantime, and especially if the lock­
out should be more protracted than now seems proba­
ble, Continental spinners and possibly American mills 
are likely to secure a larger volume of business. In 
any event, the difficulty, unfortunate as it is, cannot 
be said to have come at an inopportune time.

This untoward development in the British cotton­
manufacturing industry as a factor in the market for 
the raw material is given little prominence. On the 
announcement of the lockout there was a slight sen­
timental effect, but the decline incurred was quickly 
recovered. In fact, from about the middle of June 
to the close of August, the trend of prices, based on the 
crop outlook and inactive trade in goods, was quite 
steadily downward, a level of value being reached that 
would seem to discount all intervening developments. 
Since the opening of the new season, and with the 
lowering of crop ideas, the markets have ruled quite 
steady, and quotations have advanced slightly. Al­
together, unless the situation should develop features 
more radically unfavorable than those thus far wit­
nessed, there would seem to be no reason to anticipate 
any decline from the current level.

Immigration into the United States, as indicated by 
the official statement for the month of August, is­
sued this week by the Department of Commerce and 
Labor, continues on the restricted plane th at has been 
the feature of the movement since the beginning of the 
current calendar year. In the one particular of the 
efflux of aliens there was no appreciable falling off, 
so that for August, as for each preceding month since 
December of 1907, the outwnrd trend greatly exceed 
ing the inward movement, there has been a noticeable 
net loss in population. But within the last two weeks 
a turn in the tide of immigration has been apparent;

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



Sept. 26 1908. | THE CHRONICLE 777

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

m i n e .  I t  i s ,  h o w e v e r ,  n o t  t o  b e  e x p e c t e d  t h a t  w i t h ­

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

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

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

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

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

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

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

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

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

g r e a t l y  i n c r e a s e ,  a p p r o x i m a t i n g  c l o s e l y  t h e  1 9 0 7  f i g u r e s .

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

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

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

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

m o n t h  t h i s  y e a r  w e r e  o n l y  2 7 , 7 8 2 ,  w h i c h  c o m p a r e s  

w i t h  9 8 , 8 2 5  i n  A u g u s t  o f  t h e  p r e v i o u s  y e a r ,  8 1 , 5 9 2  i n  

1 9 0 6  a n d  6 3 , 4 0 9  i n  1 9 0 5 ,  a n d  t h e  o c c a s i o n s  h a v e  b e e n  

r a r e  s i n c e  t h e  C i v i l  W a r  p e r i o d ,  i n  A u g u s t  o r  a n y  o t h e r  

m o n t h ,  t h a t  t h e  t o t a l  h a s  b e e n  l e s s  t h a n  t h a t  n o w  r e ­

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

u n t i l  1 9 0 8  d i d  a r r i v a l s  i n  a n y  m o n t h  f a l l  b e l o w  3 0 , 0 0 0 .  

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

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

t h e  m o n t h  i n  1 9 0 6  t h e  a r r i v a l s  f r o m  R u s s i a  w e r e  2 1 , ­

0 9 0 ,  r i s i n g  t o  2 1 , 6 4 9  i n  1 9 0 7 ,  b u t  f a l l i n g  o f f  t h i s  y e a r  

t o  5 , 1 9 4 .  C o n c u r r e n t l y ,  t h e  i m m i g r a t i o n  f r o m  A u s ­

t r i a - H u n g a r y  r o s e  f r o m  1 5 , 6 4 1  t o  2 4 , 7 6 5  a n d  d r o p p e d  

t o  3 , 8 9 6 .  T h e  i n f l u x  o f  I t a l i a n s  i n  1 9 0 7  w a s  s l i g h t l y  

l e s s  t h a n  i n  1 9 0 6 ,  c o m p a r i s o n  b e i n g  b e t w e e n  1 6 , 2 8 8  

a n d  1 6 , 9 8 3 ,  b u t  t h i s  y e a r ’ s  A u g u s t  t o t a l  w a s  o n l y  2 , 4 6 8 .  

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

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

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

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

y e a r s ;  b u t  t h a t  m o v e m e n t  i s  s m a l l .

T h e  m e a g r e n e s s  o f  t h e  1 9 0 8  i m m i g r a t i o n  m o v e m e n t ,  

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

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

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

b e e n  o n l y  2 4 8 , 0 0 8 ,  o r  s m a l l e r  t h a n  i n  a n y  y e a r  s i n c e  

1 8 9 8 ,  a n d  c o m p a r i n g  w i t h  9 3 9 , 9 0 9  i n  1 9 0 7  a n d  8 4 0 , 2 8 7  

i n  1 9 0 6 .  I t  i s  w o r t h y  o f  n o t e ,  m o r e o v e r ,  t h a t  t h e  

a r r i v a l s  f r o m  A u s t r i a - H u n g a r y  a l o n e  i n  t h e  e i g h t  

m o n t h s  o f  1 9 0 7 ,  a t  2 5 5 , 3 0 9 ,  w e r e  i n  e x c e s s  o f  t h e  t o t a l  

f r o m  a l l  c o u n t r i e s  i n  t h e  s a m e  p e r i o d  o f  1 9 0 8 ,  a n d  t h e  

i n f l o w  f r o m  I t a l y  l a s t  y e a r ,  a t  2 1 3 , 0 S 4 ,  d o e s  n o t  f a l l  

s o  f a r  b e h i n d  t h i s  y e a r ’ s  g e n e r a l  a g g r e g a t e .

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

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

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

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

5 3 , 3 5 3 ,  a s  c o m p a r e d  w i t h  4 2 , 3 5 4  f o r  t h e  c o r r e s p o n d ­

i n g  p e r i o d  o f  1 9 0 7 ,  a n d  f o r  t h e  e i g h t  m o n t h s  o f  1 9 0 8  

t h e  a g g r e g a t e  i s  4 9 5 , 4 9 1 ,  a s  a g a i n s t  2 5 0 , 5 7 2  a  y e a r  a g o .  

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

q u e n t  a d d e d  l o s s  i n  p o p u l a t i o n ,  o f  2 4 4 , 9 1 9 .  B u t  i t  i s  

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

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

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

t h a t ,  w h e r e a s  i n  t h e  e i g h t  m o n t h s  p e r i o d  o f  1 9 0 8  t h e r e  

w a s  a  n e t  f a l l i n g o f f  i n  p o p u l a t i o n  o f  2 4 7 , 4 8 3  t h r o u g h  t h e  

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

c r e a s e  o f  6 8 9 , 3 3 7 .  I n  c o n n e c t i o n  w i t h  t h i s  s u b j e c t  

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

v i c e s  f r o m  a b r o a d .  B y  c a b l e  f r o m  R o m e  i t  i s  r e p o r t e d

t h a t ,  d u r i n g  t h e  e i g h t  m o n t h s  e n d e d  A u g .  3 1  t h e  n u m ­

b e r  o f  d e p a r t u r e s  f r o m  I t a l y  f o r  N o r t h  a n d  S o u t h  

A m e r i c a  w a s  o n l y  8 1 , 1 1 5 ,  a s  a g a i n s t  a r r i v a l s  f r o m  t h e  

s a m e  c o u n t r i e s  o f  2 0 3 , 4 4 9 ,  t h e  n u m b e r  r e t u r n i n g  f r o m  

t h e  U n i t e d  S t a t e s  b e i n g  p l a c e d  a t  1 0 4 , 4 4 5 ,  o r  o n l y  a  

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

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

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

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

t h e  b e g i n n i n g  o f  S e p t e m b e r  w e  c a n  f i n d  n o  e x p l a n a ­

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

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

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

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

t h o s e  c o m i n g  h e r e  f o r  t h e  f i r s t  t i m e ,  s w e l l i n g  t h e  i n f l u x  

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

T h e  i n f l o w  t h r o u g h  N e w  Y o r k  f o r  t h e  p e r i o d  i n  S e p t e m ­

b e r  d o w n  t o  t h e  2 5 t h  h a s  b e e n  a p p r o x i m a t e l y  2 5 , 0 0 0 ,  

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

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

m i g r a t i o n  i n  e x c e s s  o f  e i t h e r  J u n e ,  J u l y  o r  A u g u s t ,  

a n d  c l o s e  t o  t h e  M a y  t o t a l  o f  3 6 , 3 1 7 .  B u t  c o m p a r i s o n  

w i l l  b e  w i t h  a  v e r y  f u l l  a g g r e g a t e  i n  S e p t e m b e r  1 9 0 7  

( 9 8 , 6 9 4 ) .  O n  t h e  o t h e r  h a n d ,  t h e  o u t w a r d  m o v e m e n t  

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

o f  t h e  m o n t h  a b o u t  3 5 , 0 0 0 .  I t  i s  t h e r e f o r e  q u i t e  

c l e a r  t h a t  S e p t e m b e r ,  l i k e  a l l  o t h e r  m o n t h s  o f  1 9 0 8 ,  

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

m e n t  o f  a l i e n s ,  b u t  l e s s  i n  e x t e n t  t h a n  e a r l i e r  m o n t h s .

R e c e n t  c r i t i c i s m  o f  S e c r e t a r y  S t r a u s  o f  t h e  D e p a r t ­

m e n t  o f  C o m m e r c e  a n d  L a b o r  h a s  b r o u g h t  f o r t h  a  

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

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

l a w .  I t  w a s  c l a i m e d  t h a t  c e r t a i n  i m m i g r a n t s  w e r e  

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

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

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

l u m b e r  c a m p s  w a s  d e b a r r e d .  T h e  S e c r e t a r y  e x ­

p l a i n e d  t h a t  o n l y  o n  a c c o u n t  o f  p h y s i q u e ,  l a c k  o f  

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

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

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

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

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

M o r m o n s  w h o  w e r e  d e p o r t e d  f r o m  B o s t o n  b e c a u s e  t h e y  

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

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

T h e  f e a t u r e  o f  l a s t  w e e k ’ s  s t a t e m e n t  o f  t h e  N e w  

Y o r k  A s s o c i a t e d  B a n k s  w a s  a  l a r g e  c o n t r a c t i o n  i n  l o a n s ;  

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

e x p a n s i o n  i n  t h i s  i t e m  o f  a b o u t  t w o - t h i r d s  t h e  b a n k  

r e d u c t i o n .  T h e r e  w a s  a  d e c r e a s e  o f  $ 3 , 6 4 8 , 9 0 0  i n  

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

c a t e d  a  l o s s  o f  $ 3 , 5 5 1 , 5 0 0 .  A v e r a g e  l o a n s  d e c r e a s e d  

$ 4 , 5 7 7 , 7 0 0 ;  t h e  a c t u a l  c o n t r a c t i o n  w a s  $ 1 2 , 1 2 6 , 3 0 0  

a n d  a v e r a g e  t r u s t  c o m p a n y  l o a n s  i n c r e a s e d  $ 7 , 2 8 5 , 1 0 0 .  

D e p o s i t s  d e c r e a s e d  $ 7 , 4 9 8 , 4 0 0 ,  a c c o r d i n g  t o  t h e  a v e r ­

a g e  s t a t e m e n t ;  t h e  a c t u a l  d e c r e a s e  w a s  $ 1 4 , 2 8 9 , 0 0 0 .  

T h e  a v e r a g e  r e s e r v e  w a s  r e d u c e d  $ 1 , 7 7 4 , 3 0 0  t o  

$ 5 0 , 2 1 8 , 5 2 5 ;  a c c o r d i n g  t o  t h e  r e c o r d  o f  c o n d i t i o n s  o n  

S a t u r d a y  t h e r e  w a s  a n  i n c r e a s e  i n  r e s e r v e  o f  $ 2 0 , 7 5 0  

t o  $ 5 0 , 4 4 0 , 9 7 5 ,  w h i l e ,  c o m p u t e d  u p o n  t h e  b a s i s  o f  

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

w a s  $ 5 2 , 7 8 9 , 1 0 0 .

T h e  C o m p t r o l l e r  o f  t h e  C i t y  o f  N e w  Y o r k  t h i s  w e e k  

e f f e c t e d  t h e  s a l e  t o  p r i v a t e  b a n k e r s  o f  $ 1 0 , 0 0 0 , 0 0 0
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r e v e n u e  w a r r a n t s  o n  a n  i n t e r e s t  b a s i s  o f  2 y %  @ 3 % ;  t h e s e  

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

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

c e m b e r .  __________

E x t e n s i v e  l i q u i d a t i o n  i n  s t o c k s ,  t h e  r e s u l t  o f  a  

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

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

o f  l o a n s  o n  c a l l  w a s  a b o u t  ^  o f  1 %  b e l o w  t h a t  

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

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

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

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

a n d  i n  t h e  e a r l i e r  m o n t h s  o f  1 9 0 9 .  R e c e n t  f a i l u r e s  

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

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

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

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

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

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

t h e r e f o r  s o m e w h a t  u r g e n t ,  r a t e s  w e r e  f i r m .  I t  i s  

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

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

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

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

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

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

t h i s  w e e k  t h a t  W e s t e r n  n a t i o n a l  b a n k  d e p o s i t o r i e s  

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

e f f e c t i n g  t h e i r  r e m i t t a n c e s  t o  W a s h i n g t o n  o f  e x c e s s  

t a x  c o l l e c t i o n s  t h r o u g h  r e q u i s i t i o n s  u p o n  t h e i r  N e w  

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

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

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

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

t h e i r  e x c e s s  c o l l e c t i o n s .  T h e r e  w e r e  n o  t r a n s f e r s  t h i s  

w e e k  t h r o u g h  t h e  S u b - T r e a s u r y  o f  c u r r e n c y  ' t o  N e w  

O r l e a n s ;  t h i s  s e e m s  t o  s h o w  t h a t  b a n k s  a t  t h a t  c e n t r e  

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

f u n d s .  T h e  m o v e m e n t  o f  m o n e y  h e n c e  t o  W e s t e r n  

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

f r e e l y ;  r a t e s  f o r  e x c h a n g e  o n  t h i s  c i t y  a t  i n t e r i o r  

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

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

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

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

w e e k  a t  1 K %  a n d  a t  1 % ,  a v e r a g i n g  a b o u t  1  } 4 % >  a l l  

t h e  l e n d i n g  i n s t i t u t i o n s  q u o t e d  1 %  a s  t h e  m i n i m u m .  

T i m e  l o a n s  o n  g o o d  m i x e d  S t o c k  E x c h a n g e  c o l l a t e r a l  

w e r e  q u o t e d  a t  2 } 4 %  f o r  s i x t y  a n d  2 % @ 3 %  f o r  n i n e t y  

d a y s ,  3 b £ %  f o r  f o u r  a n d  3 y @ , 3 % %  f o r  f i v e  t o  s i x  

m o n t h s .  C o m m e r c i a l  p a p e r  i s  4 %  f o r  s i x t y  t o  n i n e t y  

d a y  e n d o r s e d  b i l l s  r e c e i v a b l e  a n d  4 J / £ %  f o r  f o u r  t o  s i x  

m o n t h s ’ s i n g l e  n a m e s ;  s o m e  v e r y  c h o i c e  g r a d e s  o f  

e n d o r s e m e n t s  h a v e  s o l d  a t  3 x/ i ° / 0 .

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

c h a n g e d  a t  2 x/ 2 % .  T h e  c a b l e  r e p o r t s  d i s c o u n t s  o f  

s i x t y  t o  n i n e t y  d a y  b a n k  b i l l s  i n  L o n d o n  

T h e  o p e n  m a r k e t  r a t e  a t  P a r i s  i s  2  a n d  a t  B e r l i n  a n d  

F r a n k f o r t  i t  i s  3 > ^ @ 3 ^ % .  A c c o r d i n g  t o  o u r  s p e c i a l  

c a b l e  f r o m  L o n d o n ,  t h e  B a n k  o f  E n g l a n d  g a i n e d  

£ 1 8 6 . 7 4 8  b u l l i o n  d u r i n g  t h e  w e e k  a n d  h e l d  £ 3 8 , 5 7 0 , 8 4 0  

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

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

f r o m  t h e  i n t e r i o r  o f  G r e a t  B r i t a i n ,  e x p o r t s ,  m a i n l y  t o  

A r g e n t i n a ,  h a v i n g  e x c e e d e d  i m p o r t s  b y  £ 2 8 8 , 0 0 0 .  

T h e  d e t a i l s  o f  t h e  m o v e m e n t  i n t o  a n d  o u t  o f  t h e  B a n k

w e r e  a s  f o l l o w s :  I m p o r t s ,  £ 1 0 , 0 0 0 ,  w h o l l y  f r o m  A u s ­

t r a l i a ) ;  e x p o r t s , £ 2 9 8 , 0 0 0  ( o f  w h i c h  £ 2 5 0 , 0 0 0  t o JA r g e n -  

t i n a , £ 2 8 , 0 0 0  t o  I n d i a  a n d £ 2 0 , 0 0 0  t o  R u o m a n i a ) , a n d  r e -  

c e i p t s o f  £ 4 7 5 , 0 0 0  w e f f r o m  t h e  i n t e r i o r  o f  G r e a t  B r i t a i n .

T h e  f o r e i g n  e x c h a n g e  m a r k e t  w a s  f e v e r i s h  t h i s  w e e k , 

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

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

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

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

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

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

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

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

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

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

a c c u m u l a t e d  c r e d i t s .  T h e  f a l l  o f  3 0  p o i n t s  i n  s i g h t  

e x c h a n g e  o n  t h a t  d a y  e n c o u r a g e d  b u y i n g  t o  c o v e r  

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

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

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

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

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

t h a t  t h e  a d v a n c i n g  t e n d e n c y  w a s  c h e c k e d  a n d  a  n e w  

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

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

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

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

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

n a t u r a l l y  c h e c k  e x p o r t s  o f  t h e  s t a p l e .  O n  T u e s d a y  

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

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

2 5  p o i n t s ;  t h e n  t h e r e  w a s  a n  u n e x p e c t e d  o f f e r i n g  o f  a  

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

s h o r t  b i l l s .  O n  W e d n e s d a y  t h e r e  w a s  a n  e a r l y  i n ­

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

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

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

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

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

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

o f  t h e  s t a p l e .

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

P a r i s  t o  2  1 - 1 6 %  a n d  a  f a l l  i n  e x c h a n g e  a t  P a r i s  o n  

L o n d o n  t o  2 5  f r a n c s  1 1  c e n t i m e s .  T h e  h i g h e r  F r e n c h  

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

L o n d o n ,  w h e r e  t h e  r a t e  w a s  3 ^  o f  1 %  l o w e r ;  h e n c e  

t h e  d e c l i n e  i n  e x c h a n g e  a t  t h e  F r e n c h  o n  t h e  B r i t i s h  

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

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

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

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

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

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

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

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

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

t h i s  w e e k  t h e  b i d d i n g  b y  P a r i s  f o r  t h e  2 %  m i l l i o n  g o l d  

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

t h e  p r i c e  t o  7 7  s h i l l i n g s  1 0 %  p e n c e  p e r  o u n c e .

O n  S a t u r d a y  o f  l a s t  w e e k  t h e r e  w a s  a  f a l l  i n  e x c h a n g e  

c o m p a r e d  w i t h  t h e  p r e v i o u s  d a y  o f  5  p o i n t s  f o r  l o n g  

t o  4  8 5 0 5 @ 4  8 5 1 5 ,  o f  3 0  p o i n t s  f o r  s h o r t  t o  4  8 6 2 5 @  

4  8 6 3 0  a n d  o f  1 5  p o i n t s  f o r  c a b l e s  t o  4  8 6 6 5 ( 5 )  4  8 6 7 5 .  

O n  M o n d a y  l o n g  f e l l  2 5  p o i n t s  t o  4  8 4 8 5 ( 5 ) 4  8 4 9 0 , w h i l e  

s h o r t  r o s e  2 0  p o n t s  t o  4  8 6 4 5 @ 4  8 6 5 0  a n d  c a b l e s  5  

p o i n t s  t o  4  8 6 7 0 ( 5 ) 4  8 6 7 5 .  O n  T u e s d a y  l o n g  a d v a n c e d  

2 5  p o i n t s  t o  4  8 5 1 0 ( 5 ) 4  8 5 1 5 , s h o r t  2 5  p o i n t s  t o  4  8 6 5 5 ( 5 )  

4  8 6 7 5  a n d  c a b l e s  5  p o i n t s  t o  4  8 6 7 5 ( 5 )  4  8 6 8 0 .  O n  

W e d n e s d a y  l o n g  f e l l  5  p o i n t s  t o  4  8 5 0 5 @ 4  8 5 1 0  s h o r t  

1 5  p o i n t s  t o  4  8 6 5 0 @ 4  8 6 6 0  a n d  c a b l e s  5  p o i n t s  t o  

4  8 6 7 0 @ 4  8 6 7 5 .  O n  T h u r s d a y  l o n g  f e l l  1 5  p o i n t s  t o  

4  8 4 8 5 @ 4  8 5 , s h o r t  2 5  p o i n t s  t o  4  8 6 2 5 @ 4  8 6 5 0  a n d  

c a b l e s  2 0  p o i n t s  t o  4  8 6 5 0 ( 5 ) 4  8 6 6 5 .  O n  F r i d a y  l o n g ,

s h o r t  a n d  c a b l e s  r o s e  1 0  p o i n t s  b u t  t h e  m a r k e t  w a s  d u l l .

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

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

F r l .,  
Sept. 18

M o n .,  
Sept. 21

T u es., 
Sept. 22

W ed ., 
Sept. 23

T h in s., 
Sept. 24

F r l ..
Sept. 25

GO d a y s 4 8 6 8 6 8 6 86 8 6 8 6
S i g h t - . l 87J* 87 H 874* 874* 874* 874*
GO d a y s 1 8G 86 SG 8 6 8G 86

P e a b o d y  &  C o ........... 1 S i g h t . . 4 87  J* 8 7 ^ 874* 87 A 874* 874*
B a n k  B ritish GO d a y s 4 85 V* 8 5 }* 854* 854* 854* 8 6

N o r th  A m e r i c a ------- 1 S ig h t - - 4 87 87 87 87 87 874*
B a n k  o f GO d a y s 4 85  ̂ * 85 >* 854* 854* 854* 854*

M o n t r e a l-------------------- S ig h t - - 4 87 87 87 87 87 87
C a n a d ia n  B a n k  , 60 d a y s 4 85  yt 8 5 }* 854* 854* 854* 854*

o f  C o m m e r c e - ........... S i g h t . . 4 87 87 87 87 87 87
I lc ld c lb a c h ,  I c k e l- GO d a y s 4 8 6 8 6 80 8 6 86 8 0

h e im e r  &  C o .............. S ig h t - - 4 87 Vi 874* 874* 874* 874* 874*
L a z a rd GO d a y s 4 80 86 86 8G 80 8 6

F rcr cs  _______ _______ S i g h t - . 4 87 J* 874* 874* 874* 874* 874*
M e rch a n ts ’ B a n k GO d a y s 4 85 H 854* 854* 854* 854* 8 6

o f  C a n a d a ____________ [ S i g h t . . 4 87 87 87 87 87 8 /4 *

T h e  m a r k e t  c l o s e d  o n  F r i d a y  a t  4  8 5 ( 5 ) 4  8 5 1 0  f o r  

l o n g ,  4  8 6 3 5 @ 4  8 6 4 0  f o r  s h o r t  a n d  4  8 6 6 0 @ 4  8 6 7 0  f o r  

c a b l e s .  C o m m e r c i a l  o n  b a n k s  4  8 4 6 5 @ 4  8 4 7 5  a n d  

d o c u m e n t s  f o r  p a y m e n t  4  8 4 ( 5 ) 4  8 4 % .  C o t t o n  

f o r  p a y m e n t  4  8 4 ( 5 ) 4  8 4 % .  C o t t o n  f o r  a c c e p t a n c e  

4  8 4 6 5  @ 4  8 4 7 5  a n d  g r a i n  f o r  p a y m e n t  4  8 4 %  @ 4  8 4 % .

T h e  f o l l o w i n g  g i v e s  t h e  w e e k ’ s  m o v e m e n t  o f  m o n e y  

t o  a n d  f r o m  t h e  i n t e r i o r  b y  t h e  N e w  Y o r k  b a n k s .

W eek ending Sept. 25 1 9 0 8 .
Received by  

N . Y .  Banks.
Shipped by  

N .  Y .  Banks.
N et Interior 
M ovem ent.

C u r r e n c y ....................................................... ..
G o ld  ............................................................—

$ 5 ,9 0 1 ,0 0 0
1 ,0 2 0 ,0 0 0

$ 5 ,9 5 3 ,0 0 0
1 ,0 6 0 ,0 0 0

L o ss  $ 5 2 ,0 0 0  
L oss  4 0 ,0 0 0

T o t a l  g o ld  a n d  leg a l te n d e r s .............. $ 6 ,9 2 1 ,0 0 0 $ 7 ,0 1 3 ,0 0 0 L o ss  $ 9 2 ,0 0 0

W i t h  t h e  S u b - T r e a s u r y  o p e r a t i o n s  t h e  r e s u l t  i s  a s  

f o l l o w s .

W eek ending Sept. 25  190 8 .
Into _ 

B anks. '
Out o /  

B a nks.
N et Change in 

Bank H oldings.

B a n k s ’ In terior  m o v e m e n t ,  as a b o v e .  
S u b -T re a su ry  o p e r .  a n d  g o ld  e x p o r ts

T o t a l  g o ld  a n d  leg a l te n d e r s ..............

$ 6 ,9 2 1 ,0 0 0
2 8 ,0 0 0 ,0 0 0

$ 7 ,0 1 3 ,0 0 0
3 1 ,0 0 0 ,0 0 0

L o ss  $ 9 2 ,0 0 0  
L o ss  3 ,0 0 0 .0 0 0

$ 3 4 ,9 2 1 ,0 0 0 $ 3 8 ,0 1 3 ,0 0 0 L o ss  $ 3 ,0 9 2 ,0 0 0
w  A •

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

i n  t h e  p r i n c i p a l  E u r o p e a n  b a n k s .

Banks ol
Sept. 24 1 9 0 8 . Sept. 2 6  1 9 0 7 .

Gold. Silver. Total. | Gold. Silver. Total.

E n g l a n d . .
F r a n c o ___
G e r m a n y . 
ltu s s la  . . .  
A u s .- I I u n .
S p a i n -------
I t a l y ...........
N o th  la n d s 
N a t .B o lg . .  
S w e d e n  . .  
S w ltz ’ la n d  
N o r w a y  . .

T o t a l  w eek  
P r o v . w eek

£
38,570,841

129 ,76 1 ,1 81
41.225 .001

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

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

£

3 6 .0 2 9 ,0 9 1
1 7 .1 09 .00 0

7 .5 9 1 .0 0 0
1 3 .1 2 1 .0 0 0
3 3 .9 1 1 .0 0 0

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

£
3 8 ,5 7 0 ,8 4 0  

1 6 5 .7 9 0 ,2S2
5 8 .3 3 4 .0 0 0  

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

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

£
3 8 ,7 6 8 ,6 6 7

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

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

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

£

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

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

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

£
3 8 .7 6 8 ,6 6 7

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

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

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

4 5 1 ,4 0 0 ,5 2 7
•447,162,257

1 1 8 .2 3 7 ,5 9 5  
|118,2 6 0 ,9 0 9

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

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

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

5 2 2 .8 5 4 .9 1 8
5 1 9 .9 4 2 .1 0 1

TH E  F IN A N C IA L  REACTION O U TSID E OF 
AMERICA.

M .  A r t h u r  R a f f a l o v i c h ,  t h e  w e l l - k n o w n  e c o n o m i s t  

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

t h e  “ M a r c h e  F i n a n c i e r , ”  t h e  q u e s t i o n  o f  t h e  p a n i c  

o f  1 9 0 7 .  O n e  m i g h t  s u p p o s e  t h a t  t h e  s u b j e c t  h a d  

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

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

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

B u t  a s i d e  f r o m  t h e  f a c t  o f  M .  R a f f a l o v i c h ’ s  h i g h  

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

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

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

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

w i d e  e f f e c t  o f  l a s t  y e a r ’ s  e c o n o m i c  c r i s i s .  E a c h  

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

t i c u l a r  s e v e r i t y  d u r i n g  1 9 0 7  n a t u r a l l y  c o n c e n t r a t e d  

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

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

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

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

o n l y  b y  t h e  b o r d e r s  o f  t h e  c i v i l i z e d  w o r l d .  W i t h  

t h i s  p h a s e  o f  t h e  q u e s t i o n  M .  R a f f a l o v i c h  d e a l s .

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

a v e r a g e  A m e r i c a n  r e a d e r :  “ W h a t e v e r  t h e  c a u s e , ”  h e  

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

l a s t  y e a r  i n  A m e r i c a ,  i n  J a p a n ,  i n  E g y p t ,  i n  I t a l y ,  

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

s e n s a t i o n a l  i n  t h e  U n i t e d  S t a t e s ,  e x c i t e d  l i t t l e  a s t o i >  

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

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

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

p r e s s i o n ?  I t  w a s  n o t ,  a s  M .  R a f f a l o v i c h  p o i n t s  o u t ,  

a  c o l l a p s e  b r o u g h t  a b o u t  t h r o u g h  w a r ;  o n  t h e  c o n ­

t r a r y ,  i n t e r n a t i o n a l  p o l i t i c s  w e r e ,  d u r i n g  1 9 0 7 ,  i n  a  

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

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

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

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

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

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

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

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

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

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

o f  1 9 0 6 ,  d i s p l a y e d  t h e m s e l v e s .  T h e  S t a t e ,  h e  a r g u e s ,  

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

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

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

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

I n  E n g l a n d  t h e  i n c o m e  t a x  h a d  r e m a i n e d  a t  5 % ,  

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

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

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

t o  s u p p o r t  t h e  e n o r m o u s  G o v e r n m e n t  e x p e n d i t u r e ,  

h a d  g r o w n  a l l  b u t  i n t o l e r a b l e .  I n  J a p a n  t h e  t a x e s  

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

T h a t  t h e  f i n a n c i a l  c r i s i s  i n  t h e  U n i t e d  S t a t e s ,  t o  

w h i c h  M .  R a f f a l o v i c h  d e v o t e s  a  l a r g e  p a r t  o f  h i s  

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

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

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

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

i n  o t h e r  c o u n t r i e s .  G e r m a n y ,  h e  s h o w s ,  w a s  e n ­

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

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

W h e n  t h e  s h o c k  o f  1 9 0 7  o c c u r r e d ,  n o t  o n l y  w e r e  

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

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

p a y i n g  n o  l e s s  t h a n  1 0 %  f o r  t h e  m o n e y  w h i c h  i t  w a s  

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

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

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

t h e  c o u r s e  o f  e v e n t s  i n  E n g l a n d  a f t e r  t h e  T r a n s v a a l  

c o n t e s t  w a s  a  r a r e  e x c e p t i o n .  T h e  n a t i o n ’ s  i n d u s t r i a l  

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

a f t e r  1 9 0 5 ,  o n  t h e  b a s i s  o f  t h e  e a s i e r  c r e d i t  e s t a b l i s h e d  

w i t h  t h e  U n i t e d  S t a t e s ,  w i t h  E n g l a n d ,  w i t h  G e r ­

m a n y ,  w i t h  B e l g i u m  a n d  w i t h  F r a n c e .  T h e  c r a z e  

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

i n  J a p a n  a s  i n  t h e  U n i t e d  S t a t e s — a  s t a t e m e n t  

b y  t h e  w a y  o f  w h i c h  w e  m a y  o b s e r v e  t h a t  i t  i s  

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

r e p o r t  o f  t h e  B a n k  o f  J a p a n .

R e g a r d i n g  E g y p t ,  e x t r a o r d i n a r y  s p e c u l a t i o n  i n  

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

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

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

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

i n t o  w h a t  M .  R a f f a l o v i c h  d e s c r i b e s  a s  a  c r a z y  s p e c u ­

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

A m e r i c a n  s t o c k s — a  c r a z e  i n  w h i c h  t h e  D u t c h  p u b l i c  

h a d  e n g a g e d  w i t h  l i t t l e  r e s e r v e ;  r e s u l t i n g ,  w h e n  t h e  

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

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

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

l o s s e s  i m p o s e d  b y  t h e  e a r t h q u a k e  o f  A u g u s t  1 9 0 6 —  

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

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

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

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

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

o w n .  B r a z i l ,  h a n d i c a p p e d  b y  i t s  G o v e r n m e n t ’ s  r a s h  

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

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

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

M .  R a f f a l o v i c h  t a k e s  i n  t h e  m a i n  t h e  s a m e  v i e w  a s  i s  

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

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

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

s y s t e m .  H e  a s k s  t w o  q u e s t i o n s :  f i r s t ,  w h y  o u r  c r i s i s  

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

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

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

s i m i l a r  c r i s i s  o f  1 8 9 3 .  . T h a t  i t  d i d  e x p e r i e n c e  a  m u c h  

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

c a l l s  t h e  a l l  b u t  i n d i f f e r e n t  r e a d i n e s s  w i t h  w h i c h  G r e a t  

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

u r g e n t  A m e r i c a n  d e m a n d s  o f  t h e  p a n i c  o f  1 5  y e a r s  a g o ,  

a n d  c o m p a r e s  t h a t  e p i s o d e  w i t h  L o n d o n ’ s  a c u t e  m i s ­

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

T h e  a n s w e r  t o  t h e  f i r s t  q u e s t i o n ,  a s  h e  s e e s  i t ,  i s  

- t h a t  E u r o p e — n o t  o n l y  E n g l a n d  b u t  H o l l a n d  a l s o ,  

a n d  i n d i r e c t l y  F r a n c e — h a d  e n g a g e d  o n  a  q u i t e  u n ­

p r e c e d e n t e d  s c a l e  i n  f i n a n c i n g  t h e  U n i t e d  S t a t e s  

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

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

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

p r o p o r t i o n s  o n  t h e  A m e r i c a n  S t o c k  E x c h a n g e s ,  a n d  

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

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

A s  f o r  t h e  q u e s t i o n  w h y  t h i s  r e c o i l  o n  E u r o p e  w a s

m o r e  s e v e r e  t h a n  t h a t  o f  1 8 9 3 ,  i t  i s  p o i n t e d  o u t  t h a t  

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

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

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

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

t r a d e  a n d  s p e c u l a t i o n .  I n  1 9 0 7 ,  o n  t h e  c o n t r a r y ,  

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

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

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

I t  w i l l  n a t u r a l l y  b e  a s k e d ,  w h a t  i s  M .  R a f f a l o v i c h ’ s  

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

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

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

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

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

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

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

f i n d s ,  a s  e c o n o m i s t s  s u c h  a s  L e r o y - B e a u l i e u  a n d  

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

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

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

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

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

T h a t  w o r l d - w i d e  l i q u i d a t i o n  s h o u l d  e n s u e ,  a n d  t h a t ,  

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

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

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

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

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

c a n  b e  r e s u m e d  a t  i t s  f o r m e r  r a t e .  " T h e  y e a r  1 9 0 7 , ”  

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

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

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

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

h a d  b e e n  f o r c e d  t o  p a y  f o r  c a p i t a l . ”

LEH IG H  V A L L E Y  A N D  RAILROAD BURDENS.
W e  a r e  g l a d  t h a t  P r e s i d e n t  E .  B .  T h o m a s  o f  t h e  

L e h i g h  V a l l e y  R a i l r o a d  C o m p a n y  s p e a k s  o u t  u n r e ­

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

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

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

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

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

t i o n .  I n  t h e  c a s e  o f  t h e  L e h i g h  V a l l e y  t h e  l i s t  o f  t h e  

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

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

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

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

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

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

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

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

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

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

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

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

t a k e s  o f  f i n a n c i e r i n g  t o  i t s  d i s c r e d i t .

I ' o r  a  l o n g  t i m e  t h e  L e h i g h  V a l l e y  w a s  a b l e  t o  p a y  

8 @ 1 0 %  d i v i d e n d s  o n  i t s  s t o c k .  T h e n  c a m e  a  p e r i o d  

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

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

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

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

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

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

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

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

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

w a s  1 0 % ,  n o w  s h a r e h o l d e r s  a r e  c o n t e n t i n g  t h e m s e l v e s  

w i t h  6 % ,  t h o u g h ,  u n t i l  t h e  r e c e n t  s l u m p  i n  b u s i n e s s  

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

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

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

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

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

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

t h a t  s h a r e h o l d e r s  h a v e  r e c e i v e d  e v e n  a s  m u c h  a s  6 %  

o n  t h e i r  s t o c k .

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

i s  f a c i n g  i m p e n d i n g  c o l l a p s e .  T h e  L e h i g h  V a l l e y  i s  i n  

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

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

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

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

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

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

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

m o v e m e n t  i s  a r r e s t e d .  O n  t h e  f a c e  o f  t h e  r e t u r n s ,  t h e  

L e h i g h  V a l l e y  i n  t h e  l a t e  y e a r  l o s t  o n l y  $ 1 1 , 2 9 2  i n  g r o s s  

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

i n g ,  a n d  $ 2 4 7 , 6 6 6  i n  n e t  e a r n i n g s ,  w h i c h ,  h e n c e ,  i s  a n  

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

m a r k e d  b y  i n t e n s e  d e p r e s s i o n  i n  b u s i n e s s .  B u t  t h i s  

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

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

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

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

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

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

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

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

a r y  t o  J u n e .

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

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

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

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

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

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

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

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

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

p a n y  f r e i g h t )  o f  5 5 0  t o n s .  L o o k i n g  b a c k  t e n  y e a r s  t o  

1 8 9 8 ,  w e  f i n d  t h a t  t h e  a v e r a g e  t r a i n - l o a d  t h e n  w a s  

o n l y  3 8 4  t o n s .  T h e  d i f f e r e n c e  b e t w e e n  t h e  t w o  s h o w s  

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

i n g  o p e r a t i n g  e f f i c i e n c y .

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

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

p e r o u s  s t a g e .  B u t  a l l  t h e  e f f o r t s  o f  t h e  m a n a g e m e n t  

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

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

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

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

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

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

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

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

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

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

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

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

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

r a t e s  o f  f a r e  t o  a  m a x i m u m  o f  t w o  c e n t s  a  m i l e .

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

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

n o t i n g  a  d e c r e a s e  o f  $ 1 9 9 , 4 6 3  i n  t h e  e x p e n s e  o f  m a i n ­

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

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

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

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

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

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

t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  p r o v i d i n g  f o r  

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

s u m  o f  $ 9 3 5 , 3 8 4  w a s  c h a r g e d  t o  o p e r a t i n g  e x p e n s e s  

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

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

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

a n i m a d v e r t e d  o n  b y  P r e s i d e n t  T h o m a s  i n  a n o t h e r  

p a r t  o f  t h e  r e p o r t — i t  s e e m s  t o  u s ,  t o o ,  w i t h  c o n ­

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

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

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

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

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

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

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

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

w a s  m o r e  t h a n  m a i n t a i n e d .  U n d e r  t h i s  m e t h o d  

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

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

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

r e v e n u e  w a s  b e s t  a b l e  t o  s u s t a i n  t h o s e  c h a r g e s .  P e r  

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

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

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

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

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

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

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

c o n d u c t i n g  t r a n s p o r t a t i o n  i n c r e a s e d  $ 2 1 8 , 2 9 4  a n d  w e  

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

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

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

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

h o u r s  o f  l a b o r . ”

G e n e r a l  e x p e n s e s ,  i t  a p p e a r s ,  i n c r e a s e d  $ 5 8 , 0 7 9 ,  

o r  o v e r  1 1 % .  H e r e  a n o t h e r  e x p l a n a t i o n  s h e d s  l i g h t  

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

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

p a n y  w i t h  r e c e n t  l a w s  p a s s e d  b y  t h e  U n i t e d  S t a t e s  

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

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

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

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

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

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

W e  c o m e  n e x t  t o  t h e  t a x e s — a  d i r e c t  b u r d e n  n o t  

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

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

v i s i b l y .  T h e s e  t a x e s  a m o u n t e d  t o  $ 1 , 1 2 2 , 8 6 7  f o r  

t h e  y e a r ,  b e i n g  3 . 1 6 %  o f  t h e  c o m p a n y ’ s  e n t i r e  r e v ­

e n u e s .  M o r e o v e r ,  t h e y  s h o w  a n  a u g m e n t a t i o n ,  a s  

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

$ 2 3 6 , 9 5 8 ,  o r  o v e r  2 6 % .  A i r .  T h o m a s  s a y s  t h e  a d ­

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

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

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

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

w i t h  l i t t l e  s u c c e s s .

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

m e t h o d s  h e r e t o f o r e  e x e r c i s e d  b y  e x e c u t i v e  o f f i c e r s .  

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

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

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

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

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

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

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

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

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

t i m e  t o  c a l l  a  h a l t  ?

KEEPING  P H ILA D E LP H IA  RAPID  TR AN SIT  
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F i n a n c i a l  a f f a i r s  o f  t h e  t r a c t i o n  c o m p a n i e s  o f  P h i l a ­

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

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

c r i s i s  f o r  t h e  P h i l a d e l p h i a  R a p i d  T r a n s i t  C o m p a n y ,  

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

c o m p a n y  a s  w e l l .  F o r  t h e  y e a r  e n d e d  J u n e  3 0  t h e  

T r a n s i t  C o m p a n y  d i d  n o t  e a r n  i t s  f i x e d  c h a r g e s  b y  

$ 9 2 , 0 4 8 ,  b u t  t h i s  d e f i c i t  w a s  l e s s  b y  $ 2 7 1 , 9 9 9  t h a n  t h e  

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

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

g r e a t e r  t h a n  t h e y  w e r e  l a s t  y e a r .  D u r i n g  t h e  l a s t  

s e v e n  m o n t h s  o f  t h e  y e a r  e n d e d  J u n e  3 0  p a s s e n g e r  

e a r n i n g s  d e c r e a s e d  a t  t h e  r a t e  o f  $ 1 , 0 0 0  p e r  d a y  a s  

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

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

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

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

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

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

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

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

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

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

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

m o n e y  r e q u i r e d  t o  m a k e  i m p r o v e m e n t s ,  p r o  v i d e  p a y - a s -  

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

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

e a r n i n g s  w i l l  e x c e e d  t h e  f i x e d  c h a r g e s . A t  t h e  r e c e n t  a n ­

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

d e f i n i t e l y  s t a t e d  a n d  t h e  s h a r e h o l d e r s  a u t h o r i z e d  t h e  

d i r e c t o r s  t o  n e g o t i a t e  a  l o a n  o f  $ 5 , 0 0 0 , 0 0 0 .  A s  s e ­

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

o w n e d  b y  t h e  U n i o n  T r a c t i o n  C o . ,  w h i c h  i s  l e a s e d  t o  

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

[ V o l . L X X X V I I .

U n i o n  T r a c t i o n  s h a r e h o l d e r s  w i l l  b e  c a l l e d  i n  o r d e r  t o  

p e r m i t  t h e m  t o  a u t h o r i z e  t h e  p r o p o s e d  u s e  o f  t h e i r  

s e c u r i t i e s .  I n  o r d e r  t o  s e c u r e  t h e  U n i o n  T r a c t i o n  

a g a i n s t  l o s s ,  t h e  T r a n s i t  C o m p a n y  p r o p o s e s  t o  a s s i g n  

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

v a t e d  r o a d  f o r  9 9 9  y e a r s .  T h i s  p r o p e r t y  w a s  b u i l t  

a t  a  c o s t  o f  $ 2 0 , 0 0 0 , 0 0 0  a n d  t h e r e  i s  a  l i e n  o f  $ 1 0 , 0 0 0 , ­

0 0 0  a g a i n s t  i t  t o  s e c u r e  a n  i s s u e  o f  b o n d s  f o r  t h a t  

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

o v e r  t o  t h e  U n i o n  T r a c t i o n  a n  e q u i t y  o f  $ 1 0 , 0 0 0 , 0 0 0  

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

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

C o m p a n y  c a n  c o n t r o l  e n o u g h  s t o c k  o f  t h e  U n i o n  T r a c ­

t i o n  C o .  t o  o b t a i n  t h e  r e q u i r e d  a p p r o v a l ,  b u t  t h e  

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

o b j e c t i o n  f r o m  a n y  q u a r t e r .  T h e  p l a n  a p p e a r s  t o  b e  

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

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

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

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

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

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

f a r  t h e  g r e a t e s t  a d v a n t a g e  t o  t h e  U n i o n  T r a c t i o n  

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

s y s t e m  a s  i t  e x i s t s  i n  P h i l a d e l p h i a  t o - d a y .  A  p l e d g e  

o f  U n i o n  T r a c t i o n  s e c u r i t i e s  t o  s e c u r e  a  l o a n  o f  t h e  

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

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

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

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

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

s u r r e n d e r e d  b y  t h e  T r a n s i t  C o m p a n y .  T h e  U n i o n  

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

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

l e l l e d  b y  t h e  n e w  s u b w a y  a n d  e l e v a t e d  r o a d .  I f  t h e  

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

a n t a g o n i s t i c  t o  t h e  U n i o n  T r a c t i o n  i n t e r e s t s ,  t h e  r e ­

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

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

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

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

U n i o n  T r a c t i o n  s h a r e h o l d e r s  t o  t h e  p l a n  w h i c h  w i l l  b e  

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

A n  a s s i g n m e n t  o f  t h e  l e a s e  o f  t h e  M a r k e t  S t r e e t  

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

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

U n i o n  T r a c t i o n  C o m p a n y ,  w o u l d  p r o b a b l y  i m p r o v e  

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

S t r e e t  E l e v a t e d  C o m p a n y .  T h e  U n i o n  T r a c t i o n  C o .  

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

t h a n  t h e  R a p i d  T r a n s i t  C o m p a n y .  A s  i t  w i l l  b e  

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

C o .  i n  c a s e  t h e  l e a s e  i s  a s s i g n e d  t o  i t  t o  s e e  t h a t  t h e r e  

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

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

a r e  a t  p r e s e n t .

C A N A D IA N  PACIFIC’S CON TIN U ED  SHOWING  
OF STRENGTH.

T h e  C a n a d i a n  P a c i f i c  R a i l w a y  C o .  i n  t h e  p e r i o d  

c o v e r e d  b y  t h e  p r e s e n t  r e p o r t  ( t h e  y e a r  e n d i n g  J u n e  

3 0  1 9 0 8 )  w a s  n o t  f r e e  f r o m  t h e  e f f e c t s  o f  t h e  d e p r e s s i o n  

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

t h e  U n i t e d  S t a t e s  e v e r  s i n c e  l a s t  O c t o b e r  a n d  N o v e m ­

b e r ,  a n d  h a s  w o r k e d  s u c h  h a v o c  h e r e .  O n  t h e  c o n ­

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

o f  t h e  f i s c a l  y e a r ,  i t s  l o s s e s ,  i n  m a g n i t u d e ,  o l o s e l y  a p -
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proached those of the larger Western systems in the 
United States, though on the other hand recovery 
since the close of the fiscal year on June 30 seems to 
have been more marked. In the last six months of 
the fiscal year the shrinkage (according to the monthly 
returns) reached no less than $4,254,375 in the gross 
earnings and $3,356,101 in the net revenues.

In face of this large reduction of revenues the last 
six months the company makes a remarkably strong 
income exhibit for the full year; and as one studies 
the figures in the report, one is again impressed, even 
more strongly than when examining previous reports, 
with the progress and development of the system and 
its marvelous growth in traffic and income. In re­
viewing the report for the preceding twelve months, 
we pointed out that in two years’ time gross earnings 
had risen from $50,481,882 to $72,217,527, an ex­
pansion of 40%. For 1907-08 gross earnings, not­
withstanding the heavy decrease the last six months, 
are reported at $71,384,174, showing that less than a 
million dollars of the 21% million dollars gain of the 
two previous years was lost. In the case of the net 
earnings, the showing is not quite so good, and yet 
must be regarded as exceedingly favorable. In 1904- 
OS the amount of the net was $15,475,088. From 
this there was an advance to $25,303,308 in 1906-07, 
and now, for 1907-08, the amount of the net is found 
to be $21,792,366. It would appear, moreover, that 
the company suffered not alone from the effects of 
business depression, but also had to contend with a 
falling off in its grain and live-stock traffic, which 
latter obviously must be ascribed to causes other than 
business depression. The aggregate of its grain traf­
fic was only 88,345,234 bushels, against 93,207,009 
bushels the year before; the flour shipments over the 
road were 5,843,988 barrels, against 6,256,702 barrels, 
while only 1,349,771 head of live stock were moved, 
against 1,537,467 head. In the shrinkage in the lum­
ber shipments, we no doubt see one evidence of trade 
depression, the quantity forwarded over the system 
having aggregated 1,764,445,495 feet, against 1,989,­
444,728 feet, and in the drop from 4,385,854 tons to 
3,981,888 tons in the quantity of manufactured arti­
cles forwarded, we see further evidence to the same 
effect.

When we come to examine the year’s net revenues 
in relation to the requirements for fixed charges and 
dividends, a further demonstration is afforded of the 
company’s income strength. Net earnings for the 
twelve months, we have already seen, were $21,792,366. 
Adding income from investments (not including, how­
ever, anything from the company’s holdings of Duluth 
South Shore & Atlantic Railway bonds, which yielded 
no return), and adding also excess earnings of the 
steamship lines, total net income for the twelve 
months is brought up to $24,446,999. As against 
this, the fixed charges were only $8,770,076, leaving 
a surplus in the large sum of $15,676,923. Out of 
this $800,000 was transferred to the Steamship Re­
placement Account and $80,000 contributed to the 
pension fund, still leaving, however, $14,796,923. The 
call for dividends on the preference and ordinary 
shares was only $9,217,207. Accordingly, there was 
a balance above the dividend requirements in the hand­
some sum of $5,579,715. Of course, large though this 
amount is, it is considerably smaller than the corre­
sponding surplus above dividend requirements for the

year preceding, but for a period of business depression 
and falling revenue, it is certainly a remarkably 
favorable exhibit. This surplus is calculated on a 
basis of 6% dividends on the common or ordinary 
stock. Actually, 7% is paid on the common shares, 
but the other 1% comes out of income from the land 
fund. The $5,579,715 surplus from earnings would 
have paid an additional 4% %  on the $121,680,000 
of common stock actually outstanding on June 30 1908 
(not counting the additional stock for which subscrip­
tions were being received the latter part of the year).

In arriving at this surplus of $5,579,715 for the 
twelve months, no account is taken of the company’s 
large income from land sales. As pointed out by us 
on previous occasions, the Canadian Pacific has a very 
extensive land grant and the yearly income of the 
land department reaches large proportions. Owing to 
the business depression there was a marked falling off 
in the land sales in 1907-08, the total area disposed of 
being only 164,450 acres, as against 994,840 acres in 
the previous year. The greater part of the proceeds 
of these land sales remained in deferred payments. 
On the other hand, the collection of deferred payments 
on the sales of previous years continued large. Alto­
gether the cash receipts of the land department from 
the proceeds of current sales and from the collection 
of deferred payments aggregated $3,701,854. The 
1% dividend paid out of this land income on the 
ordinary stock called for no more than $1,216,800, 
leaving therefore a surplus of 2% million dollars from 
the land department to add to the $5,579,715 surplus 
from the operation of the railway, making over $8,000,­
000 together. It was out of the large land receipts of 
previous years, it may be recalled, that provision was 
made for the payment of the whole $15,000,000 3% %  
land bonds which had been guaranteed by the Do­
minion Government.

Notwithstanding the trade depression and the falling 
off in revenues, the management have appropriated an 
even larger sum out of accumulated income than in 
previous years to be applied towards additions and 
improvements. They contributed a round six million 
dollars. In the previous year the contribution was 
$5,000,000. The practice was begun in the year pre­
ceding, when profit and loss was diminished in the 
sum of $2,535,000 by reason of a charge of that kind. 
Altogether, therefore, $13,535,000 has been applied 
in that manner during the three years. Of the 
amount thus set aside $6,489,655 still remained un­
expended on June 30 1908.

The Canadian Pacific stands unique for the amount 
of money that has gone into the property in one shape 
or another, against which no capital obligations were 
issued or are to-day outstanding. A mere inspection 
of the balance sheet no longer suffices to indicate the 
enormous amounts of surplus earnings and donations 
from various sources which haye gone vmto the pro­
perty to provide for its extension and development. 
Three years ago, the balance sheet was reconstructed 
in an important particular. The item of “ Cash Sub­
sidies from Dominion and Provincial Governments 
and Municipalities”  and so much of the proceeds of 
land sales as had been applied on construction and 
equipment account were transferred from the credit 
side of the balance sheet, where they had previously 
appeared,to the other side of the account,and applied 
in reduction of the item “ Cost of Railway and Equip-
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ment. The proceeds of land sales expended in con­
struction aggregated at that time $36,193,521 and 
the subsidies and bonuses received amounted to 
$30,752,195 more, making $66,945,716 together. If 
now we add to this the $13,535,000 of accumulated 
income appropriated the last three years on account of 
additions and improvements and also the $30,390,202 
of accumulated surplus still standing on the books 
June 30 1908,and likewise the $22,401,529 balance of 
income from the land department, we get a grand total 
of over 133 million dollars—$133,272,447__represent­
ing money that has actually gone into the property 
or will ultimately become available for the improve­
ment of its physical and financial standing. In addi­
tion the company owns 8,777,825 acres of unsold land 
in Manitoba, Saskatchewan and Alberta (average 
sales the past year $9.54 per acre) and 4,490,542 acres 
in British Columbia. As these unsold lands are dis­
posed of there will be corresponding contributions to 
the available assets in the future. All this is indepen­
dent of a number of other but smaller items which 
would swell still further the total of the contributions 
and appropriations, such as the amounts contributed 
to replacement funds, etc.

Everything connected with the Canadian Pacific 
is on a huge scale, and hence the reader will not be 
surprised to learn that the expenditures on the property 
during the year, exclusive of an appropriation of $3,­
800,000 from surplus earnings, aggregated no less than 
$31,377,000. Of this sum $7,565,714 was for new 
lines under construction; $10,433,024 was for additional 
rolling stock, shops and machinery; $7,800,000 was 
for double track and reduction of grade, and $9,500,000 
was for additional yards, buildings, sidings, and for 
general improvements to the property. The report 
tells us that, notwithstanding this outlay for im­
provements and the falling off in traffic, the charges 
against the net income for the up-keep of the property 
were continued on a liberal scale. The report 
also shows $4,612,912 spent during the year in the 
acquisition of additional securities in connecting and 
controlled roads.

The new capital obligations issued during the twelve 
months have been on a corresponding scale. Thus 
£1,000,000 additional preferred stock was created and 
£1,975,000 additional 4% consolidated debenture 
stock. Furthermore, $24,336,000 of new common 
stock was offered to shareholders at par and $19,854,436 
had been paid on the subscription to the same up to 
June 30 1908. Stockholders are now asked to sanction 
the creation of $50,000,000 more of common stock. 
It is proper to say however, that there is no intention 
to issue this new stock at the present time. President 
Shaughnessy states that the Board of Directors re­
commends the increase as a precautionary measure, 
but that there is no immediate necessity for issuing any 
portion of the additional amount, as the company has 
ample funds in hand. However, the directors think 
that with a property of such vast magnitude in a 
growing country, the demands for additional works 
and more particularly for rolling stock, involving large 
outlays, are sure to continue, and it is felt that the 
company should be in a position to meet these promptly 
when they arise. That the company has ample funds 
for immediate needs is evident from the figures in the 
balance sheet showing cash on hand of $18,821,630, 
besides which there was still due on subscriptions to

the new shares issued the sum of $4,481,564, making 
over $23,000,000 together. In effect, therefore, the 
company's cash position is fully as noteworthy as it 
was the previous year, when it reported cash on hand 
in the extraordinary amount of $21,394,952.

RAILROAD GROSS AND NET EARNINGS 
FOR JULY.

The conspicuous feature in the returns of railroad 
earnings still is the large losses recorded in the gross, 
as compared with the corresponding period last 
year. There is a degree of encouragement in the 
fact that the percentage of loss has diminished, as 
compared with the worst of earlier months, but that 
does not mean that the loss itself is not of large extent, 
either in ratio or in amount. On the other hand, 
the railroads are certainly getting their expenses 
better in hand, with the result that they are able to 
offset the decreases in gross earnings to a very con­
siderable extent by decided contraction in their 
expense accounts. The showing as to net, therefore, 
is growing materially better, though here too, not­
withstanding this improvement, the roads (speaking 
of them collectively and disregarding for the moment 
individual cases which form exceptions to the rule) 
fall away behind the total of their net in the previous 
year.

The compilations which we present to-day and 
which have prompted the above remarks, cover the 
month of July—that is the first month of the new or 
current fiscal year of the companies. We have 
returns for this period from 97 roads and these show 
aggregate gross of only $156,103,883 in July 1908, 
against $183,365,993 in July 1907, the loss hence 
being $27,262,110, or 14.87%. This, moreover, 
does not include the entire railroad mileage of the 
country. It covers, roughly, only about three-quarters 
of such mileage. In other words, the roads reporting 
comprise an aggregate of 172,135 miles, whereas 
there are altogether about 230,000 miles of road in 
the United States. Owing to the fact that the Inter­
State Commerce Commission now requires monthly 
returns of the railroads and that the requirement 
dates back to July of last year, furnishing, therefore, 
comparisons for that month between 1908 and 1907, 
it is possible to include in our compilation now some 
large and important systems which we have never 
been able to include before in these monthly com­
pilations of gross and net. We may mention among 
such roads the Chicago Burlington & Quincy, the 
Great Northern, the Northern Pacific, the Chicago 
Milwaukee & St. Paul, the St. Paul & Omaha, &c.

On the other hand, two very large systems are 
missing this time, besides a number of smaller roads. 
The first of the two large roads is the New York Central, 
including, not only the Central proper, but all the 
controlled and operated roads. In this instance 
the returns have not yet been definitely completed 
as the officials are still in correspondence with the 
Inter-State Commerce Commission at Washington 
with a view to arriving at a clear understanding 
of some items in the Commission’s new system of 
accounting. Another large system which is missing 
this time is the Rock Island, including the St. Louis 
& San Francisco. The Central system comprises 
about 12,000 miles and the Rock Island over 14,000 
miles, making over 26,000 miles together.
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We should judge that if we could have figures 
for the whole 230,000 miles of road in the country, 
the loss for the month would reach between $35,­
000,000 and $40,000,000.

With reference to the net earnings, the showing, 
as already indicated, is much better. For the roads 
contributing returns to our compilations, the falling 
off in net amounts to only $6,571,734 on a loss in 
gross of $27,262,110. In other words, the roads 
reporting succeeded in cutting down their expenses 
no less than $20,690,376. This, as already said, 
relates to 172,135 miles of road. Probably for thewhole 
railroad system of the country the falling off in net for 
the month, if we could have figures for the missing 
roads, would not exceed $10,000,000 to $12,000,000. 
As we have estimated the loss in gross at $35,000,000 
to $40,000,000, it is evident that expenses were cur­
tailed in amount of $25,000,000 to $30,000,000.

July. 
(97 roads.)

January 1 to'July 31. 
(76 roads.)

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

Miles of 
road..

Gr.eams 
Op.exp.

172.135
5

156,103,883
103,416,113

169,890
5

183,365.993
124,106,489

+  2,245 
3

— 27,262,110
— 20,690,376

122,955
5

748,683,163
527,894,835

121,331
5

894,717,573
626,931,968

+  1,624 
$

— 146034410
—99,037,133

Net earn 52,687,770 59,259,504 — 6,571,734 220,788,328 267,785,605 — 46,997,277

One circumstance which made possible such marked 
curtailment of the expense accounts was that ex­
penses last year in July were on an extraordinary 
scale. At that time congestion of traffic was at 
its heighth and shippers were clamoring to have 
their freight moved, and the facilities of the railroads 
were so overtaxed that it was impossible to handle 
and move traffic economically and expeditiously. 
The result was that on many important systems, 
particularly in the South, large gains in gross earn­
ings were attended by heavy losses in net earnings. 
The general situation in the particular mentioned 
may be indicated by saying that our compilation 
for that month last year, while showing $18,546,430 
gain in gross, recorded only $2,443,066 improvement 
in the net, the remaining $16,103,364 having been 
consumed by increased expenses. The present year 
of course the situation was completely reversed. 
There was no longer any congestion of traffic; rather 
a dearth of it. Labor was plentiful instead of scarce, 
and though wages have not been reduced, it was 
possible to get more efficient help. The fact that 
the facilities of the roads were not .taxed to excess 
made it possible likewise to move traffic more 
economically in other respects. Then also expenses 
would naturally be smaller by reason of the diminished 
volume of traffic. Lastly the large losses in gross 
earnings impelled the managements to keep repair 
work and improvements down to the lowest point 
consistent with safe operations. The table we now 
present shows the July totals for a long series of 
years past.__________________

Gross Earnings. Net Earnings.

Year. Year
Given

Year
Preceding

Increase or 
Decrease

Year
Given

Year
Preceding

Increase or 
Decrease

July.
1896..
1897. .
1898..
1899..
1900..
1901..
1902..
1903..
1904..
1905..
1906..
1907..
1908..

3
51,132,768 
58,183,393 
63,172,974 
72,204,314 
83,343,882 
99,334,53S 

102,960.249 
115,691,747 
106,955,490 
118,404,552 
129,386,440 
137,212,522 
150.103,883

5
50,890,523 
54.228,m  
62,339,710 
61,434,246 
77,671,358 
86,920,806 
97,691,960 
97,850,175 

113,078,564 
107,325,222 
114,556,367 
118,666,092 
183,365,993

S
+  242,245 

+3,955,275 
+  833,204 

+  10,770,008 
+5.072,524 

+  12,413,732 
+5,208,289 

+  17,835.572 
— 6,723,074 

+  11,079,330 
+  14,830.073 
+  18,540,430 
— 27,262,110

$
15,550,978
19,091,230
19,971,051
24,377,447
20.687,209
34,925,710
33,634,610
38,290,851
34,398,740
43.594,653
42,808,250
41,891,837
52,087,770

5
15,490,273
16,530,293
20,694,375
19,672,510
25,989,927
27,080,869
33,824,597
31,840,698
37.353.409 
40,250,131
36.718.410 
39,448,771 
59,259,504

$
+  60,705 

+  2,560.943 
— 723,324 

+4,704,937 
+  697,282 

+  7,244,847 
— 189,987 

+  0,450,153 
— 2,954,609 
+  3,338,422 
+6,089,834 
+2,443,066 
— 6,571,734

Year

Gross Earnings. Net Earnings.

Year
Given

Year
Preceding.

Increase or 
Decrease.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

Jan.l

1896..
1897..
1898..
1899..
1900..
1901..
1902..
1903..
1904..
1905..
1906..
1907..
1908..

to July 31. 1
S 1 $ 

338.898,528326,287,662 
336,488.331 330.160,100 
413,911,220371,736.517 
424,524.851391,917.883 
515,892,418 455,162,201 
566,480,393 510,659,997 
573,553,120535,850,826 
652,964,950 508,181,685 
672,970,084 686,256,200 
755,842,267 705,849,447 
850,836,474 749,676,423 
896,118,267i785,245,336 
748,683,163 894,717.573

$
+  12,610,866 

+  6,328,231 
+42,174,703 
+  32,606,968 
+  60,730,217 
+  55,820,396 
+37,702,294 
+  84,783,265 
— 13,286,122 
+49,992.820 

+  101.160,051 
+  110,872,931 
— 146,034,410

$
99.349,935

106,190,418
127,374,854
132,707,563
158.350,057
186,186,040
183,405,620
202,903,435
194,820,892
217,056,605
262,275,487
259,973,509
220,788,328

$
95,685,802
98,486,145

111,677,733
119,216,917
138.466.59S
159,591,770
174,954,412
179,461,043
215,775,606
203,500,369
215,627,371
242,057,640
267,785,605

$
+3,664,133 
+  7,704,273 

+  15,697,121 
+  13,490,646 
+  19,883,459 
+  26,594,270 
+  8,451,208 

+23,442,392 
— 20,954,714 
+  13,556,236 
+46,648,116 
+  17,915,869 
— 46,997,277

Note.— In 1906 the number of roads Included for the month of July was 130: 
in 1897. 127; In 1898, 123; in 1899, 114; in 1900, 117; In 1901. 108; In 1902, 103; 
In 1903, 106: in 1904, 98; in 1905, 94; in 1906, 90; in 1907, 82; in 1908, 97. We no 
longer Include the Mexican roads or the coal-mining operations of the anthracite 
coal roads in our totals.

In the case of many individual roads, the losses 
in gross earnings have been in numerous instances 
completely wiped out by the reductions in expenses. 
The explanation is found in the facts just mentioned. 
And the roads chiefly distinguished in that way are 
those that suffered most by reason of increased 
expenses the previous year. The Southern Railway, 
with $646,672 decrease in gross for the month, has 
$413,533 increase in the net; the Louisville & Nash­
ville, with $445,685 decrease in gross has $166,285 
increase in net; the Atchison Topeka & Santa Fe 
with $954,155 loss in gross has $10,189 gain in net; 
the Southern Pacific, through reduced expenses, con­
verted a decrease of $1,703,616 in gross into an 
increase of $216,260 in the net, and similarly the 
Union Pacific changed a decrease of $484,311 in gross 
into an increase of $321,391 in net. Numerous in­
stances might also be mentioned where, with large losses 
in gross, the losses in net have been on a much smaller 
scale than in previous months. The Baltimore & 
Ohio, for example, while having sustained $1,529,798 
diminution in gross, falls only $280,532 behind in 
the net. Of course there are also some instances 
where large losses in gross earnings have been attended 
with only a relatively small saving in expenses. 
The general trend, however, has been in the other 
direction. In the following we furnish a summary 
of all changes for the separate roads for amounts in 
excess of $30,000, whether increases or decreases, 
and both in gross and in net. As indicating the part 
which reduced expenses have played in affecting 
results, it should be observed that while there are 
only two roads which have increases in gross for the 
amount mentioned, there are fourteen roads dis­
tinguished for increases in the net.

PRINCIPAL CHANGES IN GROSS EARNINGS IN JU LY.
1 Ttcrrn cpc

C hicago & A lto n .................  557,028
C olorado & Southern____  50,124

Representing 2 roads
In our compilation-. 5107,752

Decreases.
Pennsylvania (2)________ f/55,032,100
Southern Paclllc_________  1,703,616
Baltimore & Ohio_______ 1,529,798
Northern Pacific.......... .. 1,453,240
Great Northern_________  1,189,561
Atch Topeka & Santa Fe 954,155
Illinois Central----------------- 858,680
Philadelphia & Reading. z848,689
Erie ...........   757,753
Chicago & North Western 749,263
Lehigh Valley____________  742,591
Canadian Pacific------------- 715,393
Southern Railway_______  642,672
Chicago Burl & Q uincy.- 622,779
Grand Trunk (4 )________  620,951
Norfolk & Western_____  498,765
Missouri Pacific_________  491,288
Union Paclllc 2 ) ............. 484,311
Boston & Maine_________  477,075
Chic Mllw & St Paul____  468,605
Louisville & Nashville___  445,685
Delaware & Hudson____  389,867
Central of New Jersey___  386,932
Missouri Kansas & Texas 356,268
Denver & Rio Grande___  342,513
Atlantic Coast Line_____  311,851
Northern Central________  308,500
Chesapeake & Ohio_____  295,020
Texas & Pacific_________  249,321

Wabash........ ..........................  5231,881
Mobile & Ohio___________  181,319
Delaware Lack & W e s t .. 167,779
Pacific Coast_____________  157,479
Minn St Paul & S S M ----- 144,781
Cine Ham & Dayton------- 144,087
Cine New Orl & Tex Pac. 137,754
Yazoo & Miss Valley------- 136,563
Chic St Paul Minn & O m . 131,974
Buff Roch & Pittsburgh- 131,800
Pere Marquette____________  123,140
Vandalla .....................  117,351
Seaboard Air Line.............  104,508
Hocking Valley__________ 104,418
Phlla Balto & Wash____  104,100
Duluth South Sh & A t l . .  103,797
Kansas City Southern___  103,443
Wisconsin Central_______ 97,277
W heeling* Lake Erie___ 95,728
St Louis Southwestern..  83,588
Nashv Cliatt & St Louis. 77,539
Internat’ & Gt Northern 69,111
Alabama Great Southern 68,364
Long Island_____________  54,387
Mlnneap & St Louis_____  49,800
Bangor & Aroostook____  48,315
Toledo St Louis & W est. 48,078
Georgia South & Fla____  45,954
N Y  Susq & Western____  45,829
Chic Ind & L o uisville ... 45,532
West Jersey & Seashore- 33,400
Colorado Midland_______ 32,551

Representing 66 roads 
In our compilation. .527,148,868
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N o t e .— Figures In parenthesis after nam e o f  road Indicate the num ber o f  

lines o r  com panies for  w hich  separate returns are given  In our com pilations.
x  These figures are fo r  the R ailroad C om pany; the Coal & Iron  C om pany 

reports a decrease o f $1 ,001,376 .
y  These figures cover  the lines d irectly  operated east and w est o f P itts ­

burgh and E rie. T h e gross on  Eastern lines decreased $3,318,000 and the 
gross on  W estern  lines decreased $1,714,100 .

P R IN C IP A L  C H A N G E S  IN  NET E A R N IN G S  IN  J U L Y .
I n c r e a s e s .

Southern  R a ilw a y ----------- $413,533
U nion  P a cific -------------------  321,391
Southern  P a cific ------------- 216,260
C h icago & A lto n ------------- 201,841
L ouisville & N a s h v ille .- .  166,285
L o n g  Isla n d-----------   116,129
C olorado & S outhern____  88,899
M issouri P acific  (2 ) --------- 69,182
Seaboard A ir  L in e----------  52,476
In tern at’l &  Great N orth  50,382
Cine N ew  O rl&  T e x  P a c - 49,029
Central o f  G eorg ia ----------  33,088
A tlan tic  Coast L in e --------  32,328

R epresen ting 14 roads
In ou r c o m p ila t io n ..  $1,810,823

D e c r e a s e s
P en nsylvan ia  (2 ) ------------- j/$ l,128 ,800
G reat N orth ern --------------  848,143
N orthern  P a cific ------------- 599,981
M issouri Kansas & Texas 508,701
C h lcagoB u rl & Q u in cy . - 478,339
Lehigh  V a lley ____________  462,635
P hiladelphia & R ea d in g . X431.954
Illinois C entral___________ 430,493
Erie _____________________  405,970
Chicago M llw &  St P a u l. 289,360

_  _  u e e r v u s e s .
Baltimore & Ohio............. * 280,532
Canadian Pacific------------- 232,280
Central of New Jersey . .  220,097
Boston & Maine--------------- 170,070
Chicago &North Western 151,976
N orfo lk  & W estern_____  145,985
D enver & R io  G rande___  140,240
Delaware & Hudson____  127,744
Yazoo & Miss Valley____  122,563
W abash----------------------------- 122,485
Buff Rochester & Plttsb. 113,580
Grand Trunk (4)_____ r .  110,957
Del Lack & Western____  110,943
St Louis Southwestern.. 105,108
Texas & Pacific_________  100,211
Wisconsin Central_______ 66,297
Pacific Coast_____________  50,208
Pere Marquette_________  50,135
Duluth So Sh & Atlantic ' 45,096
Mobile & Ohio___________ 42,264
Chicago Ind & Loulsvlle 41,158
Kansas City Southern___ 40,988
Mlnneap & St Louis_____  37,701
Cine Hamilton & Dayton 33,970

Representing 38 roads
In ou r  com p ila tion s . $8,246,964

x  These figures are fo r  the Railroad C om pa n y; the Coal &  Iron  C om pany 
reports a decrease o f  $87,594.

V These figures cover  lines d irectly  operated east and w est o f  P ittsburgh  
and Erie. T h e net on  Eastern lines decreased $817,300 and the net on 
W estern lines decreased $311,500.

When the roads are arranged in groups, it is found 
that every group records a falling off in gross and also 
every group, with only one exception, a falling off 
in the net, notwithstanding the curtailment in ex­
penses. The group which forms an exception to 
the rule is the Southern, which, with $3,019,447 
decrease in gross, is able to report an increase of 
$388,969 in the net. But this was one of the groups
where the feature of enlarged expenses was par­
ticularly pronounced last year. The summary of 
the roads by groups follows.

SUMMARY B Y  GROUPS.

G r o s s  E a r n i n g s . N e t  E a r n i n g s .
o e c i iu r i  u r

G r o u p . 1908. | 1907. 1908. | 1907. ] I n c . ( + ) o r D e c .(— )

J u l y . $ . ; $ $ $ $ %New Engl’d (4) 3,761.505 ; 4,311,085 1,109,029 1,303,476 — 194,447 14.92
Trunk Lines (8) 32,143,203 I 40,316,186 9,810,971 11,859,715 - - 2 , 048,744 17.28
Anth Coal (7 )- - 12,983,3491 15,575,271 5,108,938 6,497,758 — 1,388,820 21.22
East &  Mid (9). 4,925,502 5,589,828 1,727,370 1,741,312 : — 13,942 .80
Mid West (14). 10,376,319 i 11,884,628 2,629,518 2,916,272 — 286,754 9.83
Northwest & 

Nor Pac (17). 43,462,571 49,865.067 16,594,272 19,145,043 —t2.550.771 13.32
Southwest &  So 

Pacific (1 6 ) .. 28,472,451 32,825,498 9.687,455 10,164.680
1 1
— 477,225 4.70

Southern (22 )-- 19,978.983 22,998,430 6,020,217 5,631,248 + 3  8,969 6.91
Total (9 7 )-- - 156,103,883 183,365,993 52,687,770 59,259,504 — 6,571,734 11.09

Mexlcan ( 4 ) ___ 2,383,069 2,865,183 837,766 835,702 +  2,064 .25
J a n .  1 to J u l y  

New Engl’d (2)
31.

1,567,511 1,955,296 672,635 629,990 +42,645 6.66
Trunk Lines (4) 163,402,516 207,975,034 42,756,546 56,897,215 — 14,140,669 24.85
Anth Coal (5) - . 70,205,494 78,998,042 26,455.765 29.593,604 — 3,137,839 10.60
East & Mid (9). 28,609,259 31,899,150 6,779,920 6,868,161 — 88,241 1.28
Mid West (11). 49,777.136 60,157,500 12,756,319 17,315,667 — 4.559,348 26.33
Northwest and 

Nor Pac (11)- 124,530,269 144,500,450 42,219,799 49,207,201 [ — 6.987,402 14.20
Southwest and 

Sou Pac (14). 177.408.769 209.501,210 54,396,544 66,951.063 — 12,554,519 1875
Southern (2 0 ).. 133,182,209 159,730,891 34,750,800 40,322.704 — 5,571,904 13.82

Total (7 6 )--- 748,683,163 894,717.573 220.788,328 267.785.605 — 46,997,277 17.55
Mexlcan ( 4 ) ___ 18,067,772 20,226,909 6,654,490 6,625,082 +  29,408 .44

M i l e a g e . — T h e  mileage for the above group Is as follows: New England, 3,369 
miles in 1908, against 3,369 In 1907; Trunk Lines, 19,897, against 19,814; Anthracite 
Coal, 5,107, against 5,107; Eastern & Middle, 2,730, against 2.724; Middle Western. 
12,507, against 12,26:; Northwest & North Pacific, 58.867, against 57,831; South­
west & South Pacific, 39,769. against 39,147; Southern, 29,889, against 29.637: 

and total, 172,135, against 169,890; Mexican, 3,538. against 3,538.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S.

— The public sales of bank stocks this week aggregate 272 
shares, of which 267 shares were sold at auction and 5 shares 
at the Stock Exchange. The transactions in trust company 
stocks reach a total of 1 8 9 .shares. A large, blt^ck, 257 
shares, of stock of the Mercantile National Bank was sold 
at the auction sale in one lot at 12634 •
S h a r e s .  B A N K S — N e w  Y o r k . L o w . H i g h . C l o s e . L a s t  p r e v i o u s  s a l e .

10 A m erica , Bank o f . .................. 531 531 531 M ay 1908—  527̂
*5 C om m erce. N at. Bank o f - - - 168 168 168 Sept. 1908—  168 >3

257 M ercantile N ational B a n k --  1 2 6 X ,  

T R U S T  C O M P A N IE S — N e w  Y o r k .

126 126 U . Sept. 1908—  1 3 1 X

40 B ow ling Green Trust C o____ 326 326 326 June 1908—  326
60 Carnegie T rust C o . ................. 165 165 Y s 165H Sept. 1908—  163 K
76 H u d so n T r . C o. (o ld s t o c k ) - . 63 % 63 H 63 X M ch. 1908—  6 1 H

3 Trust C om pa n y o f  A m erica . 299 
T R U S T  C O M P A N Y — B r o o k l y n .

299 H 299 ^ Sept. 1908—  303

10 P eop le ’s T ru st C o------------------- 276 276 276 Sept. 1008—  276

* Sold at the Stock Exchange.

—-A large delegation of New York bankers left for Denver 
last night to attend the annual convention of the American 
Bankers’ Association, which is to be held in that city next 
week. Special trains were provided by the New York Cen­
tral and Pennsylvania roads. In addition to the speakers 
already announced in these columns, Festus J. Wade, Presi­
dent of the Mercantile Trust Co. of St. Louis, will also ad­
dress the bankers on the subject of “ The Guaranty of Bank 
Deposits.”

— The investigation into the dealings on the New York 
Stock Exchange on Saturday, Aug. 22, by the special com­
mittee of five appointed by R . H . Thomas, President of the 
Exchange, has resulted in the expulsion from the Exchange 
of Albert O. Brown and Lewis G. Young, the Board members 
of the failed firm of A . O. Brown & Co., whose suspension 
occurred on the Tuesday following the extraordinary trading 
on the day referred to. Edward F. Buchanan, another 
partner in the firm,had also been a member of the Exchange, 
but is said to have disposed of his seat last spring. Action 
on the report of the special committee was taken at a meet­
ing of the Governing Committee on Wednesday last, but no 
statement as to its findings was issued until Thursday, when 
the following official announcement was made:

A s a result o f  the Investigation b y  the special com m ittee  appointed  b y  
the Board o f G overnors on  A u g . 24 1908 to  Inquire Into the transactions 
upon the E xch ange on  A u g . 22 1908, charges were preferred against A lbert
O . Brow n and Lewis G . Y ou n g , the S tock  E x ch an ge m em bers o f  the firm 
o f  A . O . Brow n & C o .,w h ich  charges were to  the effect that they had been 
guilty o f  con d u ct and proceedings Inconsistent w ith  Just and equitable 
principles o f trade, thereby rendering them selves am enable to the penalty 
described In Section  6 o f  A rticle  X V II  o f  the con stitu tion  o f the E xch an ge, 
w hich reads as follow s:

“ Section 6 .— A  m em ber w ho shall have been ad judged  b y  a m a jority  
v o te  o f  all the existing m em bers o f  the G overn ing C om m ittee o f  w ilfu l v io ­
lation  o f  the constitu tion  o f the E xch an ge, o r  o f  any  resolution  o f the 
G overning Com m ittee regulating the con d u ct  o r  business o f  m em bers, o r  o f 
any con d u ct o r  proceeding Inconsistent w ith Just and equitable principles 
o f  trade, m ay be suspended o r  expelled, as the said com m ittee m ay d eter ­
m ine, unless som e oth er pena lty  Is expressly  p rov ided  fo r  such offen se .”

U pon  these charges a hearing has been had In accordance  w ith the p ro ­
cedure prescribed In the constitu tion , w ith the result that the charges have 
been sustained and Messrs. A lbert O . B row n and Lew is G. Y ou n g  have 
been expelled.

Prior to the issuance of the above statement by the Stock 
Exchange a copy of the charges against the firm was made 
public by Mr. Buchanan. This cites:

T h at on  o r  abou t A u g. 19 1908 A . O . B row n & C o. had com m itm ents 
In the m arket on  theshort side am ounting to  abou t 361,900 shares o f s to ck , 
and upon that d a y  Its entire available resources were Insufficient to  cov er  
an advance o f  as m uch as 1 %  In the price o f  the securities o f  w hich  they 
w ere short, and that on  the fo llow in g  d a y  the firm had com m itm ents 
am ounting to abou t 362,350 shares, and that upon that d a y  their entire 
available resources were Insufficient to c o v e r  an advance o f  so m uch as 1 % 
In the price o f  the securities o f  w hich  th ey  were short; and that on  the 
fo llow in g  day  their com m itm ents had risen to abou t 431,000 shares; and 
that on  said last-m entioned day  their entire available resources, Including 
their bank balances and securities on  hand, b oth  In the c ity  o f  N ew  Y ork  
and In branch offices , were Insufficient to  c o v e r  an advance o f  so m uch as 
1 % In the price o f  the securities o f  w hich they were short.

T h at the enorm ous com m itm ents o f  said firm  upon the sh ort side o f  the 
m arket were w holly  unjustified b y  their capita l o r  resources, and that In 
entering Into the sam e they were guilty In the highest degree o f  reckless­
ness and Im prudence, and that upon each o f  the days above m entioned the 
firm was In Imminent dan ger o f  failure and Insolvency, and was n ot possessed 
o f  requisite capital o r  resources to enable them  b y  purchase o f  securities 
to  cov er  their short Interest In the face  o f  even a v ery  slight advance In 
the m arket. . . .

T h at although they already had com m itm ents on  the short side o f  the 
m arket far beyond their ab ility  to  cov er  b y  purchases In any  ord inary o r  
legitim ate w ay , the said firm , realizing the hopelessness o f  their con d ition , 
form ed the desperhte schem e o f  creating dem oralization  and pan ic In the 
m inds o f  Investors and others dealing on  the N ew  Y ork  Stock  E xch an ge, 
to  the end that thereby they m ight be enabled to cov er  their sh ort Interest 
b y  purchases o f  securities at the low er prices w hich m ight be expected  to 
be  the natural result o f such dem oralization and panic'.

O n A u g . 22 1908, although their financial con d ition  had n o t Im proved , the 
firm gave ou t to m any m em bers o f  the Stock  E x ch a n g e ‘doin g  business on  the 
floor enorm ous orders fo r  the sale o f securities, said orders am ounting In 
the aggregate to m ore than 538,000 shares o f  stock .

A t  the sam e tim e, and In ord er to cov er  their sh ort com m itm ents and to 
take advantage o f  the dem oralization  In prices w hich they expected  w ould 
result from  such enorm ous selling, the said firm distributed orders fo r  the 
purchase o f  securities so sold b y  them  and o f  the securities o f  w hich  they 
w ere already sh ort, said prders to purchase am ounting to  m ore than 750,000 
shares o f  stock .

N ot on ly  did the sam e firm undertake to Impart to  the m arket, to the 
great Injury o f  Investors, holders and dealers In securities, untrue and ficti­
tious evidence o f  dem oralization and pan ic, b y  creating the appearance o f  
a great liqu idation and sale o f  securities, all o f  w hich , as a m atter o f  fa c t, 
em anated and proceeded from  them selves, b u t , know ing their ow n 
financial condition  to be critical In the highest degree, and that they m ight 
fall and becom e Insolvent at any m om ent, gave  to  their fellow  m em bers o f  
the Stock  E xch ange a vast num ber o f  orders fo r  the purchase and sale o f  
an enorm ous am ount o f  securities, and thus Involved them selves tow ard 
their fellow  m em bers In responsibilities and com m itm ents vastly  In excess 
o f  those w hich they had any reason to believe they cou ld  fulfill, and thereby 
placed a large num ber o f  their fellow  m em bers o f  the E xch ange In Im minent 
danger o f  heavy pecuniary loss.
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A li o f  w hich  con d u ct and p roceed in g  bn the part o f  the said Arm was 
nconslstent w ith  ju st and equitable principles o f  trade, and m oreover 

con trary  to the high standards o f .commercial h o n o r ,a n d  Integrity am ong 
Its m em bers, the m aintenance w hereof ls 'on e  o f  the fundam ental ob je cts  o f  
the New1 Y ork  Stock  E xch ange.

Messrs. Brown and Young in defence of the charges are 
quoted as saying:

W e are n o t  aw are o f  any hard and fast rule o r  o f  any rule o r  practice o f 
the Stock  E xch ange establishing any  proportion  o f  capital necessary fo r  Its 
m em bers to transact their business, prov ided  th ey  were able tp m eet their 
ob ligations: In fa ct, It Is m anifest that the value o f  securities dealt In on  
the Stock  E xch ange on  alm ost any active business d a y  Is far In excess o f  
the com bi cd  capital and resources o f  all Its m em bers com bin ed : w e were 
justified In the belief that we were fu lly  able to  m eet all obligations that w e 
had entered Into, and still believe that had n ot our suspension been sud­
den ly  ordered b y  the action  o f  the S tock  E xch ange officia ls , and had the 
bank u pon  w hich  w e relied, as w e had a right to  rely , for  certification , not 
sum m arily and w ith ou t n otice , and w e believe unjustifiably , refused to c o n ­
tinue Its certification , w hich  fo r  five years had been m ade w ithout question, 
that w e w ould have been fu lly  able to m eet all obligations.

W e then believed  and had ju st cause to  believe, and that belief lias been 
justified b y  the present con d ition  o f the m arket, that the transactions 
w hich are criticised In the charges and specifications, were pruden t, well 
fou n ded  and n o t  In any sense recklessly speculative.

In  no case d id  w e o r  have we ever given a m atched order on  the Stock  
E xch an ge, bu t the Instructions In every  case were to  execute the orders 
at the m arket price . In  fa c t, throughout the w h le course o f ou r business 
w e den y  that w e have v io la ted  any o f the rules o r  regulations o f  the Stock  
E xch an ge, or  acted In any m anner Inc nslstent w ith the just and equitable 
principles o f  trade.

O ur Intention In subm itting this answer to  the charges and specifications 
form ulated b y  y o u r  Secretary Is to den y  that any act has been com m itted  
b y  us that Should render us sub ject to any adverse criticism  b y  you r 
C om m ittee.

With regard to the sale of the Exchange seats, Mr. Bu­
chanan stated that for the benefit of its creditors the firm 
expected to exhaust every legal effort to disprove the right 
of the Stock Exchange to claim the proceeds for the purpose 
of reimbursing its members for the losses incurred before and 
after the firm’s assignment.

— The conference of Eastern national bank examiners, 
held at the instance of Lawrence O. Murray, Comptroller of 
the Currency, has been in progress this week at Washington.
A similar meeting of Western examiners is to be held shortly 
in Chicago, and the Comptroller has also issued a call for 
a conference of sixteen receivers of national banks (repre­
senting Eastern territory) to take place in Washington on 
Oct. 5. The object sought in these conferences is to bring 
about closer co-operation between the Comptroller’s office 
and the examiners and receivers, and to perfect the present 
system of examination through the adoption of uniform 
methods. The meeting this week, attended by about 
forty-three examiners, has been spent in the discussion of 
various topics pertinent to the work of conducting examina­
tions. Save for the address made by the Comptroller at the 
opening of the conference, which has attracted considerable 
attention, and the announcement of the subjects under re­
view, none of the proceedings have been made public thus 
far. In his remarks the Comptroller emphasized the point 
that the standard of the work of the examiners must be 
raised; hereafter, be stated, while he is Comptroller, there 
will be no such thing as an examiner being assigned to a par­
ticular district and remaining there indefinitely, unless his 
work justifies the action. If a man’s work in one district 
is not up to the standard required, he will be temporarily 
assigned to another; and if in this second assignment his 
work still continues to be below the standard, his resigna­
tion will be asked. Mr. Murray’s address is in part quoted 
herewith:

I say to  y ou  em phatically this m orning that you r  w ork m ust b e  1m- 
p r .v . . . .  E m b .zz l, m .n t i  have fa  1 i f  d is c .v t r y ( defalcations a i . ' d is ­
honesty  have been concealed from  y o u , and In m any cases you  have failed 
to  correctly  o r  even app rox im ately  estim ate the value o f  the paper and 
securities held b y  the ban k. There are In thl$ o ffice  Instances w here an 
exam iner has failed to  d iscover, In several succeSslve'exam lnatlons, various 
sh o rta g e : o r  o th er prlmlnal w ron gdoin g In the bank.

In som e Instances the exam iners arc n ot to  b lam e fo r  falling to  d iscover 
d ishonesty , b u t It Is d ifficu lt to con v in ce  the ptillllc o f  the fa ct, so that the 
effect Is Just the, sam e. Hut In m any Instances subsequent Investigation 
has show n that the failure o f  the exam iner In tills respect was due w h olly  to 
defective  m ethods, hasty o r  perfu n ctory  exam inations, o r  absolute lncom -
p eten cy .  ̂ ,

One o f  the m ost essential features o f an exam ination  Is the correct va lu a­
tion  o f the assets o f  the ban k. In this respect the exam iner cannot be too 
carefu l and painstaking, fo r  upon this estim ate the C om ptroller m ust 
w holly  rely to  determ ine the so lven cy  o f an association or  the extent o f Its 
losses, If any have been sustained. T h e exam iner should In every  Instance 
Inform  him self, as fu lly as possible, In regard to the value o f  every  note and 
collateral fou n d  In the ban k , and the financial responsibility o f  all makers 
and endorsers o f  paper. Som e exam iners rest satisfied w ith  the statem ent 
o f  the o fficers In regard to  the w orth  o f  pap er, collateral, o r  other securities, 
and the financial responsibility o f borrow ers and their endorsers, and do 
not take the tim e and trouble to  Inform  them selves othenvlse. W hile  an 
exam iner should consult freely w ith the officers and som e o f  the directors o f

the ban k  In respect to  Its assets, he should b y  no m eans accept their state­
m ents as conclu sive, b u t should satisfy him self b y  d iscreet lnqu ry  through 
other reliable sources o f In form ation ,'especially  In regard to any paper that 
he Is n o t fam iliar w ith  o r  concern in g w hich he has any  d ou b t. ,

A  great m any reports re ce iv ed 'from  exam iners Indicate hurried w ork . 
Th ere Is too  m uch disposition on  the part o f  exam iners to Increase their 
com pensation  at the expense o f  the thoroughness and reliability o f  their 
w ork .

If gettin g fees from  the bank Is m ore im portan t to  you  than gettin g In­
form ation  abou t the bank for  m e, then resign at on ce . A n  enam lner should 
rem ain In a bank until he Is thoroughly  satisfied that he understands Its 
con d ition , Instead o f  m easuring the am ount o f tim e devoted  to an exam i­
nation  b y  the am ount o f  the fee that he will receive therefor. E xam iners 
as a rule know  w hat their d u ty 'Is , and If they perform  that d u ty  they w ill 
know  w hat the con d ition  o f  the bank Is, and can report It In detail.

I t  w ou ld  Increase the value o f  such exam ination If the exam iner should 
call u pon  a com m ittee  o f  tw o o r  three m em bers o f  the board  o f d irectors 
and have them  go ov er  the entire discounts o f  the bank w ith  him . Such a  
com m ittee  should be  selected b y  the bank exam iner him self, and should 
consist o f  m em bers o f  the board  o f  d irectors other than m em bers o f  the 
regular discount com m ittee , and at each exam ination  during the year a  
different set o f directors should m ake up this com m ittee: b u t this Is rarely ,
If ever, done. In  this w a y , during any given year, a large num ber, and 
possibly  every  m em ber, o f  the board  o f  d irectors, w ould be com pelled  to  
‘nspect the loans and discounts o f  the bank and pass judgm ent upon their 
value and character. This practice  w ould com pel directors to  have a 
know ledge o f  the affairs o f  the banks o f  w hich they were d irectors; w ould 
prevent Im proper practices on  the part o f  the m em bers o f  the d iscount 
com m ittee w hich have som etim es led to the w recking o f  ban ks, and w ould 
unquestionably be  an aid to  the exam iner.

W hen an exam iner finds a bank In an unsatisfactory  con d ition  he should 
not deem  his d u ty  discharged b y  sim ply reporting the facts to the C om p ­
troller, and then hurrying aw ay to another bank to ob ta in  another fee .
H e should convene the board  o f  d irectors, fu lly explain to  them  the situa­
tion  and Insist upon an Im m ediate correction  to the fullest possible] exten t 
o f the unsatisfactory conditions com pla ined o f  Instead o f  leaving It to  
the C om ptroller, as m any exam iners d o , to  undertake to  accom plish  
through the slow  process o f  correspondence w hat the exam iner should en­
deavor to  do  on  the spot.

T h e best exam iners report w hat they have accom plished In this con n ec ­
tion  and n ot w hat should b e  done.

N ow , gentlem en, In conclu sion , let m e say one thing. There Is no use o  
saying that the present fee system  o f  bank exam inations Is w ron g In th eory . 
T h at Is beside the question, fo r  It Is the on ly  system  w hich  Congress has 
given us to  w ork  under, and w e m ust do  the best w e can w ith  It.
’  A  good  man w ill w ork a bad system  quite successfu lly, bu t a p oor  m an and 
a p o o r  system  Is a hopeless com bin ation .

I tell you  this m orning, In all earnestness, that the standard o f  the w ork  
must be raised, and that If you  are unable to  m eet the standards w hich I 
require, and If, further than that, you  are unable to d iscover the true c o n ­
d ition  o f  a ban k , do  n ot send excuses: sim ply  send In y ou r  resignation and 
you r  com m ission fo r  cancellation .

— It is reported that the State Banking Board of Okla­
homa has voted to return the assessments made under the 
guaranty deposit law by national banks which sought to 
take advantage of its provisions but were obliged to with­
draw because of the ruling of the Attorney-General. Of 
the fifty-seven national banks which had entered the plan, 
between fifteen and twenty are said to have changed to 
State institutions, the resolution thus affecting about forty 
banks.

The recent decision of Judge Huston to the effect that the 
State Banking Board has not the power to limit the number 
of banks in any given place, rendered in the case of the 
Farmers’ & Merchants’ Bank of Prague, Okla., which had 
been refused permission to begin business, the Board holding 
that there were already enough banks in the town, is to be 
appealed to the Supreme Court by State Bank Commissioner
H . II. Smock.

— James B. Forgan, President of the 1st National Bank 
of Chicago, and George M.Reynolds, President of the Con­
tinental National of Chicago, arrived home early in the 
week from a three-months jaunt in Europe— both in splendid 
health and spirits. They crossed together on the storm- 
stricken “ Mauretania” . After a couple of days rest at 
home both proceeded to the American Bankers’ Association 
meeting at Denver. President D. R . Forgan of the National 
City Hank of Chicago arrived home from Europe a week 
earlier. President E. A. Potter of the American Trust & 
Savings Bank, Chicago, is now on the ocean, homeward 
bouni). George II. Taylor, Chicago Manager of E . H . 
Rollins &TSons’ office, came a week ago, and has also gone 
to Denver to attend the Bankers’ Convention.

— An article dealing with the fallacy of the bank-deposit- 
guaranty plan advocated by Mr. Bryan, appearing in a 
Rochester, N. Y .,  paper of the 20th inst., has attracted con­
siderable attention. The article contains some compilations 
which are decidedly instructive, and which are based on a 
report for the past nine years of national, State and savings 
banks and trust companies, furnished by the Rochester 
Clearing-House Association. In one of these tables a com­
putation is made to show the tax which would have been
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paic\ during that period by the banks of Rochester under 
the plan most in favor by Mr. Bryan, that of Oklahoma, 
requiring the payment of a tax of 1 % . It is found that the
aggregate payment for the nine years would have been no 
less than $8,685,995_95, figured as follows:
1899
1900
1901
1902
1903
1904
1905
1906
1907

$633,775 90 
697,607 67 
769.448 41 
865,984 95 
928.240 16 

1,067,356 75 
1,177,318 82
1,256,100 83 
1,290,162 46

i o t a l .................................................................................- ............................$8,685,905 95
“ If ; t be assumed,’ ’jfthe^writerTsays, “ that the average 

population of the city for the nine years has been 200,000, 
the cost to the people of Rochester for this deposit guaranty 
would have been, under the one-eighth o f? l%  plan, $5 42 
per capita, including every man, woman and child in the 
city. Under the 1 %  plan the cost would have been $43 42.”  
The article then proceeds as follows:

Another question that has arisen In the same connection Is, what would 
be done with the money paid as such tax? Whether it was paid to a State 
or national officer, It could not be deposited In any bank, because Its "func­
tion was to satisfy the demands o f depositors of failed banks. If it should 
be deposited, the bank In which It was deposited might fall, and then who 
would pay the depositors? In order to have the fund subject to with­
drawal at any time It would be necessary for the State or National Govern­
ment to keep the money In vaults, and thus remove It entirely from clrcu 
latlon and the uses of business. '

In opposition to Bryan’s plan, It Is pointed out that the deposit-guaranty 
scheme makes the well-managed banks guarantors of financial pirates who 
would take great risks because of the certainty that If they failed their de­
positors would be paid In full. Also, that to tie up the fund that would be 
created under either the one-eighth of 1% plan or the 1% Pian> Wo Id 
remove such an Immense sum from circulation as to cause a severe stringency 
and curtailment o f bpslness, and this applies as much to Rochester as to 
any other city, or to the entire country.

Banks of other cities might well suggest to their clearing­
house associations the preparation and publication of similar 
data for their respective organizations.

— At a special meeting Thursday the members of the 
New York Clearing-House Association approved the codi­
fication and re-arrangement of the amendments to its consti­
tution which have been adopted since its organization in 
1854. The action was due to a desire to have the subjects 
of the text matter in the various articles follow in coherent 
order. The step was also in part occasioned by the amend­
ment adopted last winter for the admission of trust com­
panies to Clearing-House privileges. In the codification 
no essential change was made save it be that the word “ mem­
bers” or “ institution” has been substituted where “bank” 
or “ banks” was previously used.

— A meeting of the stockholders of the failed National 
Bank of North America of this city will be held on October 
21 for the purpose of electing an agent to whom the assets 
of the bank will be transferred. It is reported that there 
is a likelihood of the institution being reorganized. Since 
its close last January the bank has paid an indebtedness 
of over $5,000,000 to the Clearing House and its depositors, 
through Receiver Hanna. The Clearing-House debt 
amounted to $2,200,000, while the amount due depositors 
was somewhat over $3,000,000. Practically the only 
assets to be turned over to the stockholders, it is said, are 
an equity in the bank building variously valued at be­
tween $750,000 and $1,500,000, the bank’s half interest 
in the North America Safe Deposit vaults, an interest in 
the Trust Company of America building, and notes valued 
at between $400,000 and $600,000.

— The Farmers’ Loan & Trust Co. of New York, in re­
sponding to the last call of the State Banking Department, 
presents a statement of business expansion for the close of 
Aug. 31 which is typical of the standing and prestige of the 
largest trust company in the United States. The state­
ment of this institution is particularly interesting at this 
time, because its deposits reached a total of $113,213,265 98 
(the largest on record), as compared with $81,921,575 72 
on Aug. 22 1907— during the most troublesome periodinthe 
history of New York banking. That the confidence dis­
played by the depositing public in this representative com­
pany extends to nearly all of the city’s trust companies, 
is indicated very significantly by the increased amount of 
their deposits and their excellent standing at the last bank 
call• On the day referred to— Aug. 31— the Farmers’ Loan 
& Trust Co.’s aggregate resources of $121,156,504 80 was 
made up as follows: $38,891,892 cash on hand and in bank, 
$55,129,288 of loans, $3,574,800 bonds and mortgages, 
$2,075,000 real estate and $21,071,560 (market value) of 
bonds and stocks. The company was chartered in 1822 and 
has a capital stock of $1,000,000 in addition to $6,276,520 
undivided profits. Edwin S. Marston is President and the 
board of directors is a very influential one, comprising 
Henry A . C. Taylor, Charles A. Peabody, William Waldorf 
Astor, D . O. Mills, Franklin D. Locke, James F . Horan, 
George F . Baker, A. G. Agnew, Cleveland H . Dodge, Hugh
D. Auchincloss, D. H. King Jr., E . R. Holden, William 
Rowland, Edward R. Bacon, Henry II. Rogers, Archibald D. 
Russell, Samuel Sloan, Moses Taylor Pyne, Stephen S. 
Palmer, Frederick Geller, John L. Riker, Robert C. Boyd, 
Henry Hentz, H . V. R. Kennedy, P. A . Valentine, James 
A. Stillman and Mr. Marston.

— At a meeting of the directors of the National Com­
mercial Bank of Albany on the 18th inst., Janies H . Perkins 
was elected Vice-President to succeed Charles II. Sabin, 
who resigned that post in May 1907 to become President 
of the National Copper Bank of New York. Mr. Perkins 
is to assume the duties of his new post on October 15. 
Since early in 1906 be has been a Vice-President of the 
American Trust Company of Boston.

Joseph I . Talbert, Vice-President of the Commercial 
National Bank of Chicago, was one of the speakers at this 
week’s annual convention of the Kentucky Bankers’ Associa­
tion held at Lexington. Mr. Talbert dealt with the sub­
ject “ The Clearing System” in a most comprehensive way, 
the dealing system as taken up by him meaning not merely 
the daily exchanges which take place at a stated hour 
between members of a Clearing-House Association in a single 
city, and the resulting saving, but, in a larger and more im­
portant sense, the constant adjustments by banks of balances 
growing out of trade between domestic cities and also be­
tween all great trade and financial centres throughout the 
world, with limited use of coin. Milton E. Ailes, Vice­
President of the Riggs National Bank of Washington, 
likewise contributed to the program, presenting a discussion 
of the question of “ Financial Legislation, Recent and Pros­
pective.”

Clint C. McClarty has tendered his resignation as Presi­
dent of the first National Bank of Louisville. It is stated 
that while his resignation does not actually take effect 
until Nov. 1, his active connection with the bank has already 
ceased. James B. Brown, Cashier, is acting President.

— An initial dividend of 3 %  has been declared on the 
$10,000,000 capital of the First Security Company of this 
city, which was organized last May as an adjunct of the 
First National Bank. The latter, which has heretofore 
paid 8 %  quarterly on its stock, has declared a 5%  dividend 
for the three months. The capital of the Security Com­
pany , it will be recalled, was provided for through the 
declaration of a special dividend of 100%  on the capital 
of the bank.

The proposition to increase the capital of the Twenty- 
Third Ward Bank of this city from $100,000 to $200,000 
was ratified by the stockholders on Tuesday. A dividend 
of 100% , declared by the directors on the 22d inst., pay­
able to stockholders of record October 1, will apply as 
payment for the new stock, which is issued in compliance 
with the new law requiring additional capital for each 
branch operated.

I . C. Kauffman of Tacoma, Secretary of the Washing­
ton Bankeis Association, has favored us with a copy, in 
book form, of the proceedings of the late convention,of the 
association, held at North Yakima on June 18, 19 and 20. 
Among the 'various resolutions adopted at the meeting was 
one recommending the election of Mr. Kauffman as Treasurer 
of the American Bankers’ Association at the convention of 
that body which opens at Denver next week. A similar 
resolution was also adopted in June by the Idaho Bankers’ 
Association. Mr. Kauffman has for the past ten years been 
active in forwarding the work of the National organization, 
serving as a member of the Executive Council and a 
member of the Standing Law Committee.

— G. Bruce-Webster, New York Agent of the Chartered 
Bank of India, Australia and China, reports the receipt of 
a cablegram from the head office at London announcing 
the declaration of a dividend for the past six months at 
the rate of 13% per annum, free of income tax.
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E n g l i s h  F i n a n c i a l  M a r k e t s — P e r  C a b l e .
T h e  d a i l y  c l o s i n g  q u o t a t i o n s  f o r  s e c u r i t i e s ,  & c . ,  a t  L o n d o n ,  

a s  r e p o r t e d  b y  c a b l e ,  h a v e  b e e n  a s  f o l l o w s  t h e  p a s t  w e e k :
London.

W eek ending Sept. 2 5 . Sat. M o n . T u es. W ed .
S ilv e r ,  p e r o z _________________d .  24  2416 24  24
C o n s o ls , n ew , 2 %  p e r  c e n t s .  S5 9 -1 6  8 5  9 -1 6  8 5 %  § 5 %

F o r a c c o u n t . .________85%  85 9-16 85%  85%
F re n c h  R e n te s  (In  P a r is ) . f r .  9 6 .0 0  9 5 .9 2 %  9 5 .9 2
R u ssian  Im p eria l 4 s ......... 87%  87%  87%  87

d o  d o  N e w  5 s ------------

Thurs. F r i .
23 1 5 -16  23 13-16  
8 5  1 1 -16  8 5  15-16  
8 5  1 1-16  8 5  15-16

9 5 .8 2 %  9 6  1 2 %  9 6 .2 2 %
87

C a n a d ia n

Chicago Great Western.

9 7 % ______ ___
7 8 % 75 7 3 % 74 7 3 %

9 % 8 % 8 % 8 % 8 %
9 0 % 8 8 % 8 7 % 8 8 % 8 8 %
9 7 % 9 7 % 9 7 % 97 97

1 0 0 % 9 9 % 9 7 % 9 7 % 9 8 %
90 9 0 90 90 90

.1 7 6 % 1 7 5 % 1 7 4 % 1 7 5 % 176
■ 4 2 % 4 1 % 41 4 0 % 4 0 %
. 6 6 6 0 7 %
.1 4 0 % 167 % 1 3 3 % 134 134
. 2 8 % 28 28 27 2 7 %

P re fe rre d  ---------------------- '--------  6 8  6 8  6 7 %
E r ie , c o m m o n ------------------------- 31 2 9 %  2 9 %

F ir s t  P r e f e r r e d ....................... 4 4 %  4 3 %  4 2 %
S e co n d  P r e fe r r e d ........... —  3 6  3 5  35

I ll in o is  C e n tr a l.............................1 4 3 %  1 4 3 %  1 4 0 %
L o u is v ille  &  N a s h v ille _______ 109  1 0 7 %  1 0 6 %
M e x ica n  C e n tr a l........................... 1 6 %  16 16
M issou ri K a n sa s  &  T e x . ,  c o m  3 1 %  31  2 9 %

P r e fe r r e d ....................................  6 5  6 5  6 4 %
N a tio n a l I t U . o f  M e x ic o _____ 52  52  52
N . Y .  C en tra l A  H u d . R i v e r .  108 107 106
N . Y .  O n ta r io  A  W e s t e r n ___ 4 1 %  4 0  40
N o r fo lk  A  W e ste r n , c o i n ___ 7 5 %  7 5 %  7 4 %

P r e fe r r e d .................................... 8 2 %  8 2 %  8 2 %
N o r th e rn  P a c i f i c . . . .................. 14.3%  1 4 0 %  137
a P e n n s y l v a n l a .............................. 63  6 2  6 1 %
a R c a d t n g  C o m p a n y ...................6 8 %  6 6 %  6 o

a F Irs t  P r e f e r r e d ............. ....... 4 4 %  4 4 %  4 4 /4
a S c c o n d  P r e fe r r e d ................. 44  4 4 %  4 4 %

R o c k  Is la n d  C o m p a n y .............. 1 8 %  1 8 %  18
S o u th e r n  P a c i f i c . . . .................. 107 1 0 3 %  * 2 f
S o u th e r n  R a ilw a y , c o m m o n .  22  2 1 %  2 t

P r e fe r r e d ............... ....................  53 5 4 %  53
U n io n  P a c if ic ,  c o m m o n ---------1 6 6 %  1 6 1 %  on

P re fe r re d  ................. 89  8 9  89
U . S .  S tee l C o r p ..  c o m m o n .  47 4 5 %  4 4 %

P r e f e r r e d .................................... H 2 K  * 1 9 $
W a b a s h ............................... .............1 2 %  1 2 %  1 2 %

P r e fe r r e d ....................................  26  2 6  2 4 %
E x te n d e d  4 s .............................  59  0 0  59

a  P r ice  p e r  sh a re . 6 £  s te r lin g .

6 7 %
3 0 %
44
3 5 %

140
1 0 6 %

16
3 1 %
6 4 %
5 2 %

106
41
7 3 %
8 4 %

1 3 7 %
6 2 %
64
4 4 %
4 4 %
1 7 %

1 0 1 %
21
52

1 5 8 %
88
4 4 %

110
1 2 %
25
5 8 %

6 7 %
3 0 %
4 4 %
3 6 %

1 4 0 %
107

1 5 %
3 0
0 4 %
53

1 0 6 %
41
7 4
8 4 %

1 3 7 %
62
6 4 %
4 4 %
4 4 %
1 8 %

1 0 2 %
2 1 %
52

1 5 9 %
88
45

1 1 0 %
1 2 %
2 5
5 9 %

7 5 %
9

9 0 %
9 7 %
9 9 %
90

1 7 7 %
4 1 %

7
137 %  

2 7 %  
6 7 %  
3 0 %  
4 4 %  
37

1 4 3 %
108

16
31
6 4 %
53

108
4 1 %
7 4 %
8 4 %

1 3 7 %
63
66
45
4 4 %
19

1 0 5 %
2 1 %
53

164
9 0
4 6 %

1 1 2 %
1 2 %
2 5 %
5 9 %

T h e  p o r t i o n  o f  l e g a l - t e n d e r s  d e p o s i t e d  ( 1 )  b y  b a n k s  b e ­
c o m i n g  i n s o l v e n t ,  ( 2 )  b y  b a n k s  g o i n g  i n t o  v o l u n t a r y  l i q u i ­
d a t i o n  a n d  ( 3 )  b y  b a n k s  r e d u c i n g  o r  r e t i r i n g  t h e i r  c i r c u l a t i o n ,  
w a s  a s  f o l l o w s  o n  t h e  f i r s t  o f  e a c h  o f  t h e  l a s t  f i v e  m o n t h s :

Legal-Tenders.

Deposits b y—
I n s o lv e n t  b a n k s ____
L iq u id a t in g  b a n k s .................
R c d u c ’g  u n d e r  A c t  o f  1 87 4*

T o t a l .........................

M a y  1 . Jun e  1 . J u ly  1 . A u g . 1 . S ep . 1

$
6 9 9 .3 6 2

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

$
5 8 4 .3 6 2

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

$
4 3 3 ,5 2 2

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

$
5 5 5 .6 1 5

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

$
4 4 5 .8 6 5

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

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

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

B A N K  N O T E S — C H A N G E S  I N  T O T A L S  O F ,  A N D  I N  
D E P O S I T E D  B O N D S ,  & c . — W<* g i v e  b e l o w  t a b l e s  w h i c h  
s h o w  a l l  t h e  m o n t h l y  c h a n g e s  i n  b a n k  n o t e s  a n d  i n  b o n d s  
a n d  l e g a l  t e n d e r s  o n  d e p o s i t .  The statement for August 1 9 0 7  
wilt be found in our issue for Sept. 7  1 9 0 7 ,  page 5 7 9 .

1 9 0 7 -0 8 .

A u g .  3 1 - -  
J u ly  3 1 . .  
J u n e  3 0 - - 
M a y  2 9 - -  
A p r ll 3 0 - - 
M c h . 3 1 - - 
F e b .  2 9 - -  
J a n . 3 0 - - 
D e c .  3 1 - -  
N o v .  3 0 - .  
O c t .  3 1 - -  
S o p t .  3 0 - -

lionds and Legal-Tenders 
on Deposit lor 
Dank Circulation.

Bonds.

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

Legal-
Tenders-

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

Circulation Afloat Under

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

Legal-
Tenders.

S
5 9 ,3 3 9 .1 1 5
6 6 ,7 2 8 ,0 0 9
7 5 ,0 8 3 ,4 0 0
7 3 ,7 3 5 ,3 7 0
7 2 ,2 2 0 ,3 2 3
6 7 ,6 7 3 .0 1 9
6 3 ,2 1 5 ,8 0 7
5 3 ,4 8 3 ,0 9 8
4(3 ,670 ,996
4 0 ,0 6 2 ,1 8 8
4 7 ,2 5 2 .8 5 2
4 7 ,8 8 5 ,7 8 5

Total.

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

T h e  f o l l o w i n g  s h o w s  t h e  a m o u n t  o f  e a c h  c l a s s  o f  b o n d s  
h e l d  a g a i n s t  n a t i o n a l  b a n k  c i r c u l a t i o n  a n d  t o  s e c u r e  p u b l i c  
m o n e y s  i n  n a t i o n a l  b a n k  d e p o s i t o r i e s  o n  A u g .  3 1 . _______

Bonds on Deposit 
A u g . 31 190 8 .

2  p e r  c e n ts ,  P a n a m a  C a n a l----------------
4 p er  ce n ts , 1 8 9 5 , d u e  1 9 2 5 . . ...........
3  p e r  ce n ts , 1 9 0 8 -1 9 1 8  ........................-
2  p e r  ce n ts , C o n s o ls  1 9 3 0 ................ —
3  p e r  c e n ts , c t f s .  o f  in d e b te d n e s s —  
3 .0 5 s ,  D is tr ic t  o f  C o lu m b ia  1 9 2 4 . - -
S ta te ,  c i t y  a n d  ra ilro a d  b o n d s ...........
H a w a iia n  Is la n d s  b o n d s ...... ..................
P h il ip p in e  l o a n .............................................
P o r t o  l t l c o .......................................................

T o t a l  o n  d e p o s it  A u g .  31 1 9 0 8 . -

U . S . Bonds H eld A u g . 31 to Secure—

Bank Public Deposits 
Circulation. In B anks.

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

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

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

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

4 6 ,7 3 0 .9 5 0

"2,416*666
5 1 ,8 6 5 .9 4 7

1 .8 3 3 .0 0 0
8 .4 6 1 .0 0 0  

7 3 6 ,0 0 0

$ 1 4 3 ,2 4 5 ,5 4 7

Total
H eld.

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

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

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

1 .8 3 3 .0 0 0
8 .4 6 1 .0 0 0  

7 3 6 ,0 0 0

$ 7 7 4 ,8 5 3 ,0 3 7

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

National Bank N otes— Total Alloat—
A m o u n t  a flo a t  A u g . 1 1 9 0 8 . . . . ........................................................... . . . . _ . . . . . . $ 6 9 2 , 0 8 8 , 9 9 1
A m o u n t  is su ed  d u r in g  A u g u s t .......................................... .................
A m o u n t  re t ire d  d u r in g  A u g u s t ------------------------------------------------------  1 8 ,0 6 4 ,6 2 0

6 ,7 6 2 ,8 8 3

— From —  
United Other A ll

.K in gd om . E u rope. Other. Total.
2 .4 0 6 4 ,7 8 6 4 ,8 8 9 2 7 ,2 2 0
3 .3 1 1 3 ,0 6 1 4 ,4 7 0 2 3 .3 8 1
4 ,6 2 9 6 ,2 3 4 5 ,8 4 5 3 2 ,5 1 7
9 .1 8 0 8 ,3 6 8 6 ,9 0 5 4 1 ,2 7 4
7 ,9 3 4 8 ,0 5 4 6 ,2 2 6 3 6 ,3 1 7
5 .8 0 3 6 ,5 7 3 6 ,7 0 1 3 1 ,9 4 7
4 ,0 6 8 5 ,1 4 7 6 .3 3 2 2 7 ,5 7 0
4 .6 9 9 5 ,3 1 2 6 ,2 1 3 2 7 ,7 8 2

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

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

* A c t  o f  J u n e  2 0  1874 a n d  J u ly  12 1 88 2 .

I M M I G R A T I O N  I N T O  T H E  U N I T E D  S T A T E S . — T h e  
s u b j o i n e d  s t a t e m e n t ,  c o m p i l e d  f r o m  t h e  m o n t h y  s t a t e m e n t s  
i s s u e d  b y  t h e  B u r e a u  o f  I m m i g r a t i o n  a n d  N a t u r a l i z a t i o n  o f  
t h e  D e p a r t m e n t  o f  C o m m e r c e  a n d  L a b o r ,  s h o w s  t h e  n u m b e r  
o f  i m m i g r a n t  a l i e n s  a d m i t t e d  i n t o  t h e  U n i t e d  S t a t e s  d u r i n g  
A u g u s t  a n d  t h e  e i g h t  m o n t h s  o f  t h e  c a l e n d a r  y e a r  1 9 0 8 ,  a n d  
f o r  p u r p o s e s  o f  c o m p a r i s o n  c o r r e s p o n d i n g  f i g u r e s  f o r  1 9 0 ( 
a n d  1 9 0 6  a r e  a p p e n d e d :

A u stria - R ussia A
M onth s—  H u n ga ry. Ita ly. Finland
J a n u a r y ........ 4 ,0 2 3  2 ,8 3 3  8 ,2 8 3
F e b r u a r y ..............  3 ,7 6 0  3 ,5 9 2  4 ,5 8 7
M a r c h ..........  3 ,7 0 1  6 ,6 1 2  5 ,4 9 6
A p ril ......................... 4 ,2 8 0  6 ,5 6 0  5 ,9 2 1
M a y ..................  4 ,8 4 1  5 ,3 8 2  3 ,8 8 0
J u n e ...............  3 ,6 5 2  3 ,0 1 6  6 ,2 0 2
J u ly ..................  3 ,3 7 4  2 ,4 5 1  6 ,1 9 8
A u g u s t _____  3 ,8 9 6  2 ,4 6 8  5 ,1 9 4

8  m o s . 1 9 0 8 . .  3 1 ,5 2 7  3 2 ,9 1 4  4 5 ,7 6 1
A u g u s t  1 9 0 7 . .  2 4 .7 6 5  1 6 ,2 8 8  2 1 ,6 4 9
8  m o s . 1 9 0 7 . .2 5 5 ,3 0 9  2 1 3 ,0 8 4  1 7 7 ,8 0 5
A u g u s t  1 9 0 6 . .  1 5 ,6 41  1 6 ,9 8 3  2 1 ,0 9 0
8 m o s . 1 9 0 6 . .1 9 9 ,2 3 1  2 1 8 ,9 6 6  1 8 2 ,5 9 8

N a t i o n a l  B a n k s . — T h e  f o l l o w i n g  i n f o r m a t i o n  r e g a r d i n g  
n a t i o n a l  b a n k s  i s  f r o m  t h e  o f f i c e  o f  t h e  C o m p t r o l l e r  o f  t h e  
C u r r e n c y ,  T r e a s u r y  D e p a r t m e n t .

A P P L I C A T I O N S  T O  C O N V E R T  I N T O  N A T I O N A L  B A N K S  
A P P R O V E D .

T h e  A n a m o o s e  S t a t e  B a n k ,  A n a m o o s e ,  N .  D . ,  i n t o  “ T h e  F i r s t  N a t  I o n a

^  T h e ° l 1 k '1 <>f ° N e w b e r g , 10 r e . I n t o  t h e  “ U n i t e d  S t a t e s  N a t i o n a l  B a n k  o f
N e w b e r g . ”  C o r r e s p o n d e n t ,  C l a r e n c e  B u t t ,  N e w b e r g ,  O r e .  C a p i t a l ,  $ 5 0 , -

° ° T h e  F a r m e r s ’  B a n k  o f  M o n r o e ,  G a . ,  I n t o  “ T h e  F a r m e r s ’  N a t i o n a l  B a n k  o f  
M o n r o e . ”  C a p t a l ,  $ 6 0 ,0 0 0 .

N A T I O N A L  B A N K S  O R G A N I Z E D .
C ertifica tes  Issu e d  fro m  S ep tem b er  1 5  to S ep te m b e r  19 In ic u lsv c .

9 .2 3 6 —  T r a d e r s ’ N a t i o n a l  B a n k  o f  K a n s a s  City. M o .  C a p i t a l ,  $ 2 0 0 ,0 0 0  
J .  R .  D o m i n i c k ,  P r e s i d e n t ;  E .  J .  C o l v i n ,  V i c e - P r e s i d e n t ,  J .  C .  E n g ­
l i s h ,  C a s h i e r .  C o n v e r s i o n  o f  t h e  T r a d e r s  H a n k .

9 .2 3 7 —  T h e  F ir s t  N a t i o n a l  B a n k  o f  D e  R l d d c r ,  L a .  C a p i t a l ,  $ 2 ^ 0 0 0 .  
A .  I .  S h a w .  P r e s i d e n t ;  T .  J .  C a r r o l l  a n d  A .  J .  H a n c h e y .  V l c e - P r e s l  
d e n t s ;  J .  I I .  M c M a h o n ,  C a s h i e r ;  D .  E .  S h a w ,  A s s i s t a n t  C a s h i e r .  
C o n v e r s i o n  o f  t h e  M e r c h a n t s ’ & F a r m e r s ’ B a n k .

9 .2 3 8 —  T h e  F ir s t  N a t i o n a l  B a n k  o f  M o n r o v i a ,  M d .  C a p i t a l ,  5 2 5 ,0 0 0 .
M .  P .  W o o d .  P r e s i d e n t ;  J .  C .  W a l k e r  a n d  W .  H .  H o g a r t h ,  V i c e ­
P r e s i d e n t s ;  C .  A .  M c B r i d e ,  C a s h i e r .  _  . .  . - rn  nr.n

9 .2 3 9 —  T h e  T h i r d  N a t i o n a l  B a n k  o f  U n i o n  C i t y ,  T c n n .  C a p i t a l ,  $ 6 0 ,0 0 0 .  
j n o .  T .  W a l k e r ,  P r e s i d e n t :  I I .  D l e t z e l ,  V i c e - P r e s i d e n t ;  D .  N .  
W a l k e r ,  C a s h ie r ;  H u n t e r  E l a m ,  A s s i s t a n t  C a s h i e r .

L I Q U I D A T I O N S .
8 ,2 3 1 — T h e  E n i d  N a t i o n a l  B a n k ,  E n i d ,  O k l a . ,  w a s  p l a c e d  In  v o l u n t a r y  

l i q u i d a t i o n  A u g .  1 8  1 9 0 8 .  , . .
6  3 0 7 — T h e  C i t i z e n s ’ N a t i o n a l  B a n k  o f  A n a d a r k o ,  O k l a . ,  w a s  p l a c e d  in  

v o l u n t a r y  l i q u i d a t i o n  A u g .  3 1  1 9 0 8 .  , . .
1 4 5 1 — T h e  N a t i o n a l  T r a d e r s ’ B a n k  o f  P o r t l a n d .  M e . ,  w a s  p l a c e d  In  v o l u n -  

'  t a r y  l i q u i d a t i o n  S e p t .  1 5  1 9 0 8 .

D I V I D E N D S .
T h e  f o l l o w i n g  s h o w s  a l l  t h e  d i v i d e n d s  a n n o u n c e d  f o r  t h e  

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

N am e of Com pany.

Railroad* (S leam )
A tla n t ic  C o a s t  L in e  R R „  p r e f. ( q u a r . ) . . .
B c e c h  C reek , g u a r a n te e d  ( q u a r . ) ...................
Belt R R . A  Stock Yards. In d ., pref. (q u .) .
B o s to n  A  A lb a n y  ( q u a r . ) ..................................
B o s to n  A  M a in e , c o m .  (q u a r .)  (N o .  1 7 2 ) .
C a n a d ia n  P a c if i c ,  c o m m o n .............................

C o m m o n  ( e x t r a ) ...............................................
P re fe r re d  ..................... ............ ............ ............

C en tra l R R .  o f  N e w  J e rse y  ( q u a r . ) ...........
Chicago Burlington A  Quincy (qua r.)-------
C h ica g o  &  E a s te rn  I ll in o is , p r e f .  (q u a r .)  
C h ic . M llw . &  S t . P a u l, c o m . a n d  p r e f . . .

Chicago A  W estern Indiana (.quar.)...........
C o lo r a d o  A  S o u th e rn , first p r e fe r r e d ---------

S e co n d  p r e f e r r e d .............................................
Delaware Lackawanna A  Western (quar.)
E v a n sv il le  A  T e rre  H a u te ,  c o m m o n -------

P re fe r re d  ----------------------------------------------------
Georgia R R . A  Banking (quar.)...................
Great Northern (qua r.) .......................................
In te r b o r o u g h  R a p id  T ra n s it  ( q u a r . ) -------

M a in e Central (qua r.).

P re fe rre d  (N o .  1 1 ) -------------------------
N ew  Orleans <fc North Eastern, co m m o n .. 
N . Y .  C en tra l A  H u d s o n  R iv e r  ( q u a r . ) . .  
N e w  Y o r k  A  H a r le m , c o m .  a n d  p re f

A m o u n t  o f  b a n k  n o te s  a fio a t  S e p t .  1 1 9 0 8 ............................................................ $ 6 8 5 ,3 2 6 ,1 0 8
Legal-Tender N otes—  . . _  ,  . . . .  non

A m o u n t  o n  d e p o s it  t o  re d e e m  n a t io n a l b a n k  n o te s  A u g . 1 190 8  -  $ 6 6 ,7 2 8 ,0 0 J
A m o u n t  d e p o s ite d  d u r in g  A u g u s t .......................................................’ ? ( ’ o S o ’ Snn
A m o u n t  o f  b a n k  n o te s  re d e e m a b le  in  A u g u s t .............................  1 1 .9 7 9 .7 0 J  g g g  g g l

Amount on deposit to redeem national bank notes Sept. 1 1908.......$59,339,115

N . Y .  N . H .  A  H a r t fo r d  (q u a r .) ..  
Norwlch A  Worcester, pref. (quar.) 
Pittsburgh B e sse m e r  A  L a k e  E r ie , c o m .  
P lt t s .  F t .  W a y n e  A  C h ic . ,  r e g .  g u a r , (q u

S p e c ia l g u a r a n te e d  (q u a r . ) ........................
Railroad Securities, preferred ........................
S o u th e rn  P a c if ic  (q u a r . )  (N o .  8 ) . .............

U n io n  P a c if ic ,  c o m m o n  ( q u a r . ) -------
P r e fe r r e d .................. .............. ..................

U t ica  A  B la ck  R iv e r ,  g u a r a n t e e d . .

Per
Cent.

W h tn
Payable.

2 % N o v . 10  N
1 J e t . 1 .
1 % J e t. 1 .
2 S e p t. 30  H
1 % J e t . 1 1
3 S e p t . 30  S

% S e p t . 30  S
2 3 c t . 1 S
2 N o v . 2 1
2 O c t . 1 S
1 % O c t . 1 I
3 % O c t . 20  1
2 O c t . 1 1
1 % O c t . 1 1
1 % O c t . 1
2 O e t . 1 S
2 O c t . 1 s
2 % O c t . 20 I
4 N o r . 2 I

2 %  m O c t . 15 1
2 % O c t . 15 <
1 % N o v . 2
2 % O c t . 1
1 O c t . 15
2 O c t . 1
1 % O c t . 1

) 3 O c t . 15
.  3 % O c t . 15

1 1 % O c t . 15
.  2 O c t . 1
) 1 % O c t . 1
.  2 S e p t . 30
.  2 O e t . 1
- 1 % O e t . 1
) 1 % O e t . 6
- 1 % O e t . 1
.  2 O e t . 1
-  1 % O c t . 1
.  2 O c t . 15
-  2 % O c t . 1
.  2 O c t . 1
-  3 % S e p t 30

Books Closed. 
D a ys Inclusive.

2 t o  N o v .  10

2 t o  
2  t o  
2 t o

S e p t .  4 
O c t .  7 
O c t .  7 
O c t .  7

t o  O c t .  2

N o t  c lo s e d .
27 t o  O c t .  1 
2 7  t o  O e t .  1 

srs o f  r e c .  O c t .  2 a

2  t o  O c t .  14 
rs o f  r e c .  O c t .  1 4 a  
15 t o  S e p t .  30

t o  S e p t .  2 3

S e p t .  22  
S e p t .  15 

, S e p .1 5 a  
S e p .1 5 a

S e p t .  20 t o S e p t .  30
H olders  o l  r e c .  S e p t .  15
S e p t .  12 t o O c t .  6
S e p t .  16 t o O c t .  1

O c t .  7 to O e t .  15
S e p t .  15 to O c t .  13
S e p t .  15 to O e t .  13
H o ld e r s  o f  r e c .  S e p t .  15
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N a m e of C om pany.
P e r

Cent.

S treet i'< E le c tr ic  R a ilw a y s .
A r a e r .  C it ie s  R y .  A  L ig h t ,  p f .  (q u  ) (N o .9 )  
A urora E lgin  <fe Chicago, com mon (g u a r.).

Preferred (gua r.)_____________
B a n g o r  R a ilw a y  A  E le c t r ic  (q u a r . ) .
B oston  Suburban Electric C os., pref.
Capital Traction, Washington, D . C . (qu!)
C h ic a g o  C ity  R y .  ( q u a r . ) _________
Cincinnati Street R y . (gua r.)__________
Colum bus Newark  <ft Zanesville, pref
C o lu m b u s  R a ilw a y  A  L ig h t _________ I _____
H a li fa x  E le c .  T r a m .,  L t d .  ( q u . )  (N o . " 4 7 ) 
H o u g h t o n  C o u n t y  S t .  R y . ,  p r e f .  (N o .  13) 
Louisville  <fc N o r . R y . &  L lg ., class A  (au.)

Class B  (gua r.)____________________
L o u is v ille  T r a c t io n , c o m m o n  (q u a r .)

P r e fe r r e d ............................................. *
M a con  R y . &  Light, p r e f . . . ' . ' .
M a n ch e s te r  T r a c . ,  L ig h t  A  P o w e r  (q u a r .)  
M a n ila  E lec. R R . &  Ltg. Corp. (guar.)
M em ph is Street R y .,  pref. (guar.)_______ I
Omaha &  Council B luffs S t. R y .,  p f . (gu.) 
Philadelphia C om pany, common (gu a r.). 
P h ila d e lp h ia  T r a c t io n  
P o r t la n d  (O r e .)  R y . ,  L t .  A  P „  p r e f . ’ ( q u . )  
Public Service Corp. ol N .  J . (guar.) .  
R id g e  A v e .  P a s se n g e r , P h ila .  (q u a r .)
Rochester R y .,  pref. ( g u a r .) . . ................... .......
Rockford &  Interurban, common (guar.)

Preferred (quar.)_________
S t .  J o s e p h  R y . ,  L t .  H t .  A  P . ,  p r e f." (q u a r .)  
S a o  P a u l T r a m w a y , L t .  A  P o w e r  (q u a r .)  
Scioto Valley Traction, pref. (g u a r .) ..  
S e a t t le  E le c t r ic  C o . ,  p r e f .  (N o .  IB ) 
Springfield (III.) R y .  A  Light (guar.) 
Syracuse Rapid Transit, preferred (gua r.).
T o r o n t o  R a ilw a y  ( q u a r . ) __________
T rl-C U y R y .  <t- Light, pref. (guar.)_________
T w in  C ity  R . T . ,  M ln n e a p ., p f .  ( q u a r )  
U n io n  T r a c t io n  o f  In d ia n a , p r e f e r r e d . . . I
United R ys . o f S t. Lou is, pref. (guar.)_____
U n ite d  T r a c .  A  E le c . ,  P r o v id e n c e  (q u a r .)  
Utica  A  M ohaw k Valley R y ., pref. (guar.) 
W a s h in g to n  W a te r  P o w e r , S p o k a n e  (q u .)
W e s t  E n d  S tre e t , B o s to n , c o m m o n _______

B a n k s .
A e tn a  N a t io n a l ( q u a r . ) ..............__
C e n tu r y  (q u a r . ) ..............- - I I I I I I I I I I
C h a th a m  N a t io n a l (q u a r .)  (N o .  1 5 n I I I '
C it iz e n s ’ C en tra l N a tio n a l ( q u a r . ) _____
C o a l A  Ir o n  N a tion a l (q u a r . ) _____
Commerce', National B a nk o f  (qiiar.")
F ifth  A venu e (guar.)_____
F irst N ational (guar.) ..............
F Irst Security C o .......................... I . I I I I
Fourth National (quar") I I I I I I I I I I I I !
Garfield National (quar.)
H a n o v e r  N a tio n a l (q u a r . ) ........... - I I I I I I I "
Irving Exchange N ational (qua r.) ........... I I !
Liberty National (quar.)______ _____
M a n u fa ctu re rs ’ N a t . ,  B r o o k ly n  ( q u a r . ) I I
M arket A  Fulton  National (guar.)________
M e ch a n ics ’ N a t io n a l (q u a r . ) _____
M e tr o p o lita n  (q u a r . ) .................................. .........
N assau National, Brooklyn (quar.)_______
N in e te e n th  W a rd  (q u a r .)  (N o .  2 9 ) _______
P ark, National (qua r.)_____
T w enty-Third W ard .............. ............................ I .

T ru s t  C o m p a n ie s .
Bankers’ (quar.)______________________________
B o w lin g  G reen  (q u a r . ) _______________________
Brooklyn  (qua r.) .................................  I I !
Central (q u a r .)_____________ ______________ *
F ifth  A v e n u e  ( q u a r . ) ...........................I I I I I I I
G u a r a n ty  ( q u a r . ) .........................................- - - - ­
L a w y e r s ’ T it le  In su ra n ce  A  T r u s t  (q u a r .)  
L o n g  Is lan d  L o a n  A  T r u s t , B k ly n .  (q u a r .)
M erca n tile  ( q u a r . ) ................................
M e tr o p o lita n  (q u a r .)  (N o .  4 7 ) - . I I I
M orton  (quar.)_________________________
N ew  Y o r k  ( q u a r . ) ........................ .. "
T it le  G u a ra n te e  A  T r u s t  ( q u a r . ) .  11
U n ion  (qua r.)________________
V a n  N o r d e n  (q u a r .)  (N o .  1 4 )11 11 1 11 1  | * £ '
Washington (q u a r .) ...... .....................   ”  3

M isc e lla n e o u s .
A e o l ia n .W e b e r  P la n o A  P ia n o la ,  p f .  (q u . )  I I s
Arner. Agricultural C hem ., pref. (N o . 1 9 ) "  3 "
A m e r . B e e t  S u g a r , p r e f. (q u a r .)  (N o .  3 7 )
A m er . Brake Shoe A  F ou n d ry, com. (guar.)

Preferred (quar.)___ ___________________
A m e r ica n  C a n , p re fe rre d  ( q u a r . ) I I I I I  
A m e r ica n  C a ra m e l, p re fe rre d  (q u a r .)  11 
A m e r . C a r  A  F d r y . ,  c o m . (q u a r .)  (N 0 I 2 4 )

P re fe r re d  (q u a r .)  (N o .  3 8 ) ................
A m erican Chicle, common (m onthly).

Preferred (quar.).......................................
A m e r ic a n  E x p r e s s  ( q u a r . ) ________________
A m e r . I r o n  A  S te e l M fg . ,c o m .A  p f .  ( q u . ) I
A m e r ic a n  L o c o m o t iv e ,  p r e f .  ( q u a r . )____
A m e r ic a n  M a ltin g , p r e f e r r e d ____________
A m e r ic a n  M a lt  C o r p o r a t io n , p r e fe r r e d ..  
A m e r ic a n  P ip e  M a n u fa ctu r in g  (q u a r . ) . .
A m e r ica n  R a d ia to r ,  c o m m o n _____________
A m e r ica n  S cr e w  ( q u a r . ) ................................ ..
A m e r ica n  S h ip b u ild in g , p r e fe rr e d  (q u a r .)  
A m e r . S m e lt . A  R e f . ,  c o m . (q u . )  (N o .  2 0 )

P re fe rre d  (q u a r .)  (N o .  3 7 ) ................
A m e r ica n  S n u ff  c o m m o n  ( q u a r . ) ___

P re fe rre d  ( q u a r . ) ................................................
A m o r . S u g a r  R c f in . ,  c o m .  A  p r e f .  (q u a r .)
A m e r ica n  S u re ty  (q u a r .)  (N o .  7 7 ) ........... ..
A m e r ica n  T e le p h o n e  A  T e le g ra p h  (q u a r . )
A m e r ica n  T o b a c c o ,  p re fe rre d  (q u a r . ) _____
A m e r ica n  T y p e  F o u n d e r s , c o m m o n  (q u a r )

P re fe r re d  ( q u a r . ) ...... ............................ ............
Am erican W oolen, pref. (q u a r.)"(N o . 3 8 ) .
B e ll T e le p h o n e  o f  C a n a d a  ( q u a r . ) ..............

T e\ePhone o f M issou ri (quar.)________
Bell Telephone o f Pennsylvania (q u a r .) . . .
B r o o k ly n  U n io n  G a s . . ................ ..  .  _ __
B u t te  E le c .  A  P o w . ,  c o m . (qtia ’r l )  (N o .1 6 )  
C a lu m e t  A  H i c l a  M in in g  (q u a r  )
C a m b r ia  I r o n ........... .. ...........
C a n a d ia n  G en era l E le e .I  L td  " ’ c o m l  V a u ")

P r e f e r r e d ......... .................... .......
C e llu lo id  C o m p a n y  ( q u a r . ) I I I I I I I  
Central A  South Am erican Telegraph'(au.) 
C e n tra l C o a l A  C o k e , c o m m o n  (q u a r  )

P re fe re rd  (q u a r . ) .....................
C en tra l L e a th e r , p r e fe rr e d  (q u a r .)
Century R ealty .............................  ’
C h lc .J u n c .R y s  A  U n .S t k .Y d s .I c o m .Y a u " )

P re fe rre d  ( q u a r . ) ...................................
C h ica g o  T e le p h o n e  ( q u a r . )____ H I ”
Chicago Telephone (quar.)__________ I ' "

Stock dividend__________________
Cincinnati Gas A  Electric (q u a r .).I I I H H  
C o lu m b u s  G as A  F’u e l , p r e f .  ( q u a r . ) . . " ! '  
C o n s o lid a te d  C o t to n  D u c k ,  p re ferred ” 
C o n s o lid a te d  G a s . E le c .  L t .  A  P .  (B a l t .)—  

P re fe rre d  a n d  p r io r  lie n  s t o c k s ........... .

W h en
Payable.

O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
S e p t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
S e p t .
O c t .
N o v .
O c t .
O c t .
S e p t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .  ] 
O c t .
O c t .
O c t .
O c t .

O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
S e p t .  30 
O c t .

Books Closed. 
D a ys Inclusive.

S e p t . 22 
S e p t .  27  
S e p t .  27  
S e p t .  21

t o  O c t .  
t o  O c t .  
t o  O c t .  
t o  O c t .

H o ld e r s  o f  r e c .  O c t .  
S e p t .  15 t o  S e p t  
S e p t .  15 t o  S e p t  
S e p t .  17 t o  S e p t .  
S e p t .  25  t o  S e p t .  
H o ld e r s  o f  r e c .  S e p t .  
S e p t .  2 0  t o  O c t .  
H o ld e r s  o f  r e c .  S e p t .
S e p t .  2 6  
S e p t .  2 6  
S e p t .  11 
S e p t .  11 
S e p t .  26

t o S e p t .
S e p t
O c t .
O c t .
S e p t .

O c t .  ] 
O c t .  1 
O c t .  1 
O c t .  1 
O c t .  1 
O c t .  1 
O c t .  1 
S e p t .  30 
O c t .  1 
O c t .  1

O c t .  1 
O c t .  1 
O c t .  1 
O c t .  1 
S e p t .  30 
S e p t .  30 
O c t .  1 
O c t .  1 
O c t .  1 
S e p t .  30 
S e p t .  30 
S e p t .  30 
S e p t .  30 
O c t .  10 
S e p t .
O c t .

O c t .
O c t .
O c t .  
O c t .  
O c t .
O c t .
O c t .
O c t .
O c t .  
N o v .  
N o v .  
O c t .  
S e p t .  30  
S e p t .  30 
O c t .

H o ld e r s  o f  r e c .  O c t .  
H o ld e r s  o f  r e c .  S e p t .  
S e p t .  22  t o  S e p t .
S e p t .  2 2  t o  S e p t .
H o ld e r s  o f  r e c .  O c t .  
S e p t .  6  t o  S e p t .
H o ld e r s  o f  r e c .  S e p t .  
S e p t .  2 6  t o  S e p t .
S e p t .  12 t o  O c t .
H o ld e r s  o f  r e c .  S e p t ___
H o ld e rs  o f  r e c .  S e p t .3 0 a  
H o ld e r s  o f  r e c .  S e p t .3 0 a  
U o ld e r s  o f  r e c . S e p t .

H o ld e r s  o f  rec ."s "ep t.26 a  
H o ld e rs  o f  r e c .  S e p t .  10 
H o ld e r s  o f  r e c .S e p t .2 1 a  
H o ld e r s  o f  r e c .  S e p t .  
H o ld e r s  o f  r e c .  S e p t .  
H o ld e r s  o f  r e c . S e p t .  23 
H o ld e rs  o f  r e c .  S e p t .  16 
H o ld e r s  o f  r e c .  S e p t .  25 
S e p t .  25  t o  O c t .  
S e p t .  16 to  O c t .  .  
H o ld e r s  o f  r e c .  S e p t .  30 
H o ld e r s  o f  r e c .  S e p t .  21 
S e p t .  2 2  t o  O c t .

H o ld e r s  o f  r e c .  S e p t .  15 
S e p t .  2 2  t o  S e p t .  30 
S e p t .  2 5  t o  S e p t  30 
H o ld e r s  o f  r e c .  S e p t .  28 
H o ld e r s  o f  r e c .  S e p t  
S e p t .  24  t o  O c t .  _ 
H o ld e r s  o f  r e c .  S e p t .  30 
H o ld e r s  o f  r e c .  S e p t .  30 
H o ld e r s  o f  r e c .  S e p t .  30 
S e p t .  2 3  t o  S e p t .  30 
S e p t .  2 2  t o  S e p t .  30  
S e p t .  20  t o  S e p t .  30 
S e p t .  2 2  t o  O c t .  1 
H o ld e r s  o f  r e c .  S e p t .  30 
S e p t . 2 3  to  S e p t .  30 
S e p t .  23  t o  S e p t .  30  
H o ld e r s  o f  r e c .  S e p t .  19 
S e p t .  20  t o  S e p t .  30 
S e p t . 2 9  t o  f je p t . 30  
H o ld e r s  o f  r e c . S e p t .  25 
H o ld e rs  o f  r e c .  S e p t .  2 
S e p t .  2 9  t o  O c t .

H o ld e r s  o f  r e c .  S e p t .  26  
S e p t .  27  t o  O c t .  1 
H o ld e r s  o f  r e c .  S e p t .  23 
S e p t .  16 t o  S e p t . 30 
H o  d ers  o f  r e c .  S e p t .  29  
H o ld e rs  o f  r e c .  S e p t .  30 
S e p t .  16 t o  O c t .  1 
H o ld e rs  o f  r e c .  S e p t .  19 
S e p t .  24 t o  S e p t .  30  
S e p t .  2 2  to  S e p t .  30 
S e p t .  2 6  t o  S e p t .  30  
S e p t .  24 t o  S e p t .  30 
H o ld ers  o f  r e c .  S e p t .  22 

6 , t0  O c t .  »  
H o ld e r s  o f  r e c . S e p t .  21 
H o ld e r s  o f  r e c .  S e p t .  24

S e p t .  3 0  S e p t .  2 2  t o  O c t  1
O c t .  15 S e p t .  25 t o  S e p t .  30
O c t -  1 H o ld e rs  o f  r e c .  S e p t .  19 
S e p t .  3 0  S e p t .  16  to  S e p t .  30
S e p t .  3 0  S e p t .  16 t o  S e p t .  30

H o ld e r s  o f  r e c .  S e p t .  16a 
S e p t .  13 t o  S e p t .  30 
S e p t .  12 t o  S e p t .  20  
S e p t .  12 t o  S e p t .  20

2 0  O c t .  15 t o  O c t .  20 
1 S e p t .  2 7  t o  O c t .  1 
1 H o ld e r s  o f  r e c .  A u g .3 1 a
1 H o ld e r s  o f  r e c .  S e p t .1 9 a

21 S e p t .  2 2  t o  O c t .  21
2  O c t .  23  to
3 | O ct. 2 3  to  ...........

H o ld e r s  o f  r e c .  S e p t .  15 
S e p t .  24 t o  S e p t .  30
S e p t .  2 0  t o  S e p t .  30
H o ld e r s  o f  r e c .  O c t .  5 
S e p t . 26  t o  O c t .  1 
S e p t .  12 t o  S e p t .  17 
H o ld e rs  o f  r e c .  S e p t .  12 
H o ld e r s  o f  r e c .  S e p t .  12 
S e p t .  3 t o  O c t .  2
S e p t .  17 t o  S e p t .  30
H o ld e r s  o f  r e c .  S e p t .  30 
H o ld e rs  o f  r e c .  S e p t .  15 
H o ld e r s  o f  r e c .  O c t .  10 
H o ld e r s  o f  r e c .  O c t .  10 
S e p t .  2 6  t o  O c t .  4 
H o ld e r s  o f  r e c .  S e p t .  25 
S e p t .  2 6  t o  O c t .  1 
H o ld e rs  o f  r e c . O c t .  5 
S e p t .22  t o  S e p t .  30
H o ld e r s  o f  r e c .  S e p t .1 5 a  
H o ld e r s  o f  r e c .  S e p t .  3 
H o ld e r s  o f  r e c .S e p t . l5 a  
S e p t .  15 t o  s e p t .  30 
S e p t .  15 t o  S e p t .  30 
H o ld e r s  o f  r e c .  S e p t .  14a 
H o ld e r s  o f  r e c . S e p t .  30  
H o ld e r s  o f  r e c .  S e p t .  30 
H o ld e r s  o f  r e c .  S e p t .  30 
H o ld ers  o f  r e c .  S e p t .  1 
H o ld e r s  o f  r e c .  O c t .  10 
H o ld e r s  o f  r e c . S e p t .  12 
H o ld e r s  o f  r e c .  S e p t  12 
S e p t .  27  to  S e p t .  30 
H o ld e r s  o f  r e c .  D e c .  23 
H o ld e r s  o f  r e c .  O c t .  3

H o ld e r s  o f  r e c Y s e p t . ' i i  
S e n t  .2 2  t o  O c t .  1

H o ld e r s  o f  r e c .  S e p t .  25

N a m e of C om pany.

M isce lla n e o u s  (C o n c lu d e d ) .
C orn  P r o d u c t s  R e fin in g , p re fe rre d  (q u a r .)  
C u m b . T e le p . A  T e le g .  (q u a r . )  (N o .  1 00 ) 
D e n v e r  G as A  E le c ,  (m o n t h ly )  (N o .  1 6 ) . .
D o m in io n  C o a l, L t d . ,  c o m m o n  (q u a r . )___
D u lu th  E d is o n  E le c . ,  p f .  (q u a r . )  (N o .  10) 
d u  P o n t ( E . I . )  d e N e m o u rs  P o w d . ,p f . ( q u . )  
d u  P o n t  In te rn a t io n a l P o w d e r ,  p r e fe r r e d . 
E a stm a n  K o d a k , c o m m o n  (q u a r  )

C o m m o n  (e x t r a ) ......  ........... ..
C o m m o n  (e x t r a )  ...........................
P re fe r re d  (q u a r . )______ I I I I I I I I I " " " " "

E le c tr ic  B o a t , p re ferred  (q u a r . ) _________ '
Electric Storage Battery, com . tfc vref (au ) 
Evansville Light, preferred ( q u a r . ) . ! . 1. !_  
G en era l C h e m ica l, p re fe rre d  fn u a r  1 '
G en era l E le c tr ic  (q u a r .)  . .  ----------
G re a t  L a k e s  T o w in g , preferred" ( q u a r " ) '" "  
G u g g e n h e im  E x p lo r a t io n  (q u a r .)  (N o  231 
In te rn a tio n a l N ick e l, p re ferred  (q u a r  ) 
In te rn a t io n a l S liv e r , n re ferred  (q u a r  )  " "  
I n t c r n a t .  S m o k e le ss  P o w d .  A  C h em  co m

P re fe rre d  ____________________________’
M a ck a y  C o m p a n ie s , c o m . a n d  prefl"("q”u " ) 
M a n nin g, M axwell A  M oore, In c . (quar.) 
M a ssa ch u setts  L ig h t in g  C o m p a n ie s  (q u a r .)
M erg en th a ler  L in o ty p e  ( q u a r . ) ......................
M exica n  Telegraph (quar.)__________________
M ichigan Light, common (qua r.)__________

Preferred (quar.)..........................
M ich ig a n  S ta te  T e l . ,  p r e f .  ( q u . )  (N o .  1 9 ) .  
N a tio n a l B is c u it ,  c o m . (q u a r .)  (N o .  4 0 ) 
N a t .  E n a m . A  S t p g . ,  p r e f .  (q u . )  (N o .  3 9 ) 
N a tio n a l L e a d , co m m o n  (q u a r . )  (N o .  19)
N a t io n a l L ic o r ic e ,  p r e fe rre d  ( q u a r . ) ______
N a tio n a l S u g a r  R e fin in g , p r e f .  ( q u a r . )___
N a tio n a l S u re ty  ( q u a r . ) ................... ...............
N e w  E n g la n d  C o t to n  Y a r n , c o m . ( q u a r . ) .  
N ew  O rlea n s  B r e w in g , c o m m o n  (a n n u a l) .  
N . Y . it- N .  J .  Teleph. (quar.) (N o .  1 0 0 ) .
N e w  Y o r k  D o c k ,  p r e fe r r e d __________________
O tis  E le v a t o r ,  c o m m o n ...... ............ ....... ............

P re fe r re d  (q u a r . ) .................
Pennsylvania Salt M fg . ( N o .  9 1 ) ________
Peoria Light, pref. (quar.)___________________
P it tsb u rg h  P la te  G la ss , c o m m o n  (q u a r . ) .
P r o c te r  A  G a m b le , p re fe rre d  ( q u a r . ) _____
Q u a k e r  O a ts , c o m m o n  ( q u a r . ) __________

C o m m o n  ( e x t r a ) .............................................
Railway Steel Spring, com m on .....................
R o y a l  B a k in g  P o w d e r , c o m m o n  ( q u a r . ) .

P re fe r re d  ( q u a r . ) . ..........................................
S a fe ty  C a r H e a t in g  A  L ig h t in g  ( q u a r . ) . .
S t. Joseph Stock Yards (quar.) .....................
S c r a n to n  E le c tr ic  C o . ,  p r e f .  (q u a r . )  (N o .9 )
S ea rs . R o e b u c k  A  C o . ,  p r e f .  ( q u a r . )___
S lo s s -S h e ffle ld  S tee l A  I r o n , p r e f .  (q u a r .)
Standard M illin g , pref. (N o . 1 1 ) ........... .......

Preferred (extra)____________________ _______
Street's W est. Stable Car L in e, com. (guar.)
S w ift  A  C o . (q u a r . ) ................................ ...............
T e f lt -W e lle r  C o . ,  p re fe rre d  ( q u a r . ) ________
Texas  A  Pacific Coal (qua r.) ........... ............
U n io n  B a g  A  P a p e r , p r e f .  (q u a r .)  (N o .  3 8 ) 
U n io n  S w itc h  A  S ig n a l, c o m . A  p f .  (q u . )  
U n io n  T y p e w r ite r ,  ilrs t p r e f .  (N o .  3 1 )

S e co n d  p re fe rre d  (N o . 3 1 ) _____
U n ite d  B a n k  N o te  C o r p ..  p r e f .  ("quar )
U n ite d  F r u it  (q u a r .)  (N o . 3 7 ) _____ *
U n ite d  G a s  Im p r o v e m e n t  (q u a r . ) .................
U n ite d  S h o e  M a ch in e ry , c o m m o n ’ fq 'u ar")

P re fe r re d  ( q u a r . ) _______ .
U . S . Finishing, pref. (quar!) ( N o ' . W ) " '  
U n ite d  S ta te s  L e a th e r , p re ferred  (q u a r  ) '  
U n ited  s t  tes P rin tin g  or O n to  (q u a r  /  "
U  S . Sm elt., R efin . A  M i n . ,  com . (ou a r ')

Preferred (quar.)_________________  ’ ’
U . S . S tee l C o r p . ,  c o m . (q u . )  (N o l  1 9 ) " ” " 
V lrg ln la -C a ro lln a  C h em ., p f . ( q u . )  (N o  5 2 ) 
W e s te r n  U n io n  T e le g .  (q u a r .)  (N o .  1 58 )
W e st ln g h o u se  A ir  B ra k e  ( q u a r . ) ............... "
W hite (J . G .)  A  C o., preferred (gua r.). . ' ”

P er
Cent.

W h en
P ayable.

30

O c t .  If 
O c t .  ] 
O c t .  ] 
O c t .  1 
O c t .  1 
O c t .  2 ( 
O c t .  1 
O c t .  1 
O c t .  1 
N o v .  1 
O c t .  1 
O c t .  1 
O c t .  1 
O c t .  1 
O c t .  1 
O c t .  15 
O c t .  1 
O c t .  1 
N o v . 2 
O c t .  1 
O c t .  1 
N o v .  14 
O c t .  1 
S e p t .  30 
O c t .  15 
S e p t . 30 
O c t .  16 
O c t .  1 
O c t .  1 
N o v . 2 
O ct . 15 
S ep t.
O ct 
S e p t .
O c t .
O c t .

l> 4 ft| O ct. i 
S e p t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O ct .
O c t .
O c t .
S e p t .  
S e p t .  30 
O c t .  1 
S e p t .  30  
O c t .  1 
O c t .  1 
O c t .  1 
O c t .  31 
O c t .  31 
O c t .  26 
O c t .  5 
O c t .  1 
S e p t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
O c t .
S e p t .
O c t .
O c t .
O c t .
O c t .

Books Closed. 
D a ys  Inclusive.

H o ld e r s  o f  r e c .  S e p t .  30 
S e p t .  20  t o  O c t .  1 
H o ld e r s  o f  r e c .  S e p t .  20  
S e p t .  19 t o  S e p t .  30  
H o ld e r s  o f  r e c .S c p t .  2 6 a  
H o ld e r s  o f  r e c .  O c t .  15 
H o ld e r s  o f  r e c .  S e p t .  19 
H o ld e r s  o f  r e c .  A u g .  31  
H o ld e r s  o f  r e c .  A u g .  31 
H o ld e r s  o f  r e c .  S e p t .  30  
H o ld e r s  o f  r e c .  A u g .  31 
H o ld e r s  o f  r e c .S c p t .1 9 a  
H o ld e r s  o f  r e c .  S e p t .  2 6  
H o ld e r s  o f  r e c .  S e p t .2 1 a  
H o ld e r s  o f  r e c .  S e p t .  25  
H o ld e r s  o f  r e c .  S e p t  9 a  
S e p t .  20  t o  O c t .  1
S e p t .  19 t o  O c t .  1
O c t .  11 t o  N o v  3
S e p t .  19 t o  O c t .  1
H o ld e r s  o f  r e c .  S e p t .  19 
H o ld e r s  o f  r e c .  N o v .  4 
H o ld e r s  o f  r e c .  S e p t l 2 a

H o ld e r s  o f  r e c .  O c t .  1 
S e p t . 13 t o  S e p t .  30  
H o ld e r s  o f  r e c .  S e p t .  30  
H o ld e r s  o f  r e c .  S e p t .1 8 a  
H o ld e rs  o f  r e c .  S e p t .1 8 a  
O c t .  21 t o  N o v .  3
H olders  o f  r e c . S e p t ,2 8 a
S e p t . 11 
S e p t. 12 
S e p t .  2 9  
S e p t .  20 
S e p t . 20  
S e p t . 19

S e p t .  3 0  
S e p t .  15 
O c t .  4 
O c t .  2 
O c t .  1 
S e p t .  30

H o ld e r s  o f  r e c .  S e p t .  21 
H o ld e r s  o f  r e c . O c t .  5 
H o ld e r s  o f  r e c .  O c t .  1 
H o ld e r s  o f  r e c .  S e p t .  30  
H o ld e r s  o f  r e c .  S e p t .  30  
H o ld e r s  o f  r e c . S e p t .  24 
H o ld e r s  o f  r e c .  S e p t .2 3 a  
H o ld e r s  o f  r e c .  S e p t .  21 
S e p t .  2 7  t o  O c t .  14 
H o ld e r s  o f  r e c . O c t .  5 
H o ld ers  o f  re c . O c t .  5 
O c t .  8  t o  O c t .  22  
H o ld e r s  o f  r e c .  S e p t .  15 
H o ld e r s  o f  r e c .  S e p t .  15 
H o ld e r s  o f  r e c .  S e p t  16
S e p t .  24 to  _________
H o ld e r s  o f  r e c .  S e p t .  2 3  
H o ld e r s  o f  r e c .S e p t .1 6 a  
H o ld e r s  o f  r e c .  S e p t l 7 a  
O c t .  27  to  N o v .  1 
O c t .  27  t o  N o v .  1 
O c t .  15 t o  O c t .  25  
H o ld e r s  o f  r e c .S c p t  1 2 a  
S e p t .  24 t o  O c t .  1 
S e p t .  2 0  t o  S e p t .  2 9  
H o ld e r s  o f  r e c .  S e p t .  3 0  
O c t .  1 t o  O c t .  10 
S e p t .  19 t o  S e p t .  3 0  
S e p t .  19 t o  S e p t .  3 0  
S e p t .  17 t o  O c t .  1 
H o ld e r s  o f  r e c . S e p t .  26  
H o ld e r s  o f  r e c .  S e p t .  30 
H o ld e r s  o f  r e c .  S e p t .  12 
H o ld e r s  o f  r e c .  S e p t .  12 
H o ld e r s  o f  r c c .  S e p t .  19 
H o ld e r s  o f  r e c .  S e p t .  10 
S e n t . 2 0  to  O c t .  1 
H o ld e r s  o f  r e c . O c t .  1 
H o ld e r s  o f  r e c . O c t  1 
S e p t . 10 t o  S e p t  3 0  
O c t .  1 t o  O c t .  14 
S e p t .  2 0  t o  O c t .  15 
S e p t .  2 6  to  O c t .  1 0  
H o ld e r s  o f  r c c .  S e p t . 25

D e c la r e d  7 %  0 navab°le l n ^ u a r t e r i 6 % ’ p u y a b le  ln  Q u arterly  In s ta llm e n ts .
1909 * n p a y a b l e Y n  s t o c P  r D c c l a r c . f  *■ m e n t s ’. , m  A ,s 0  2 'A %  P a y a b le  A p r il  15 i m j .  n 1 a y .ip ie  in  s t o c k ,  o D e c la r e d  $ 3 ,  p a y a b le  ln  q u a r te r ly  In s ta llm e n ts .

A u c t i o n  S a l e s . — A m o n g  o t h e r  s e c u r i t i e s  t h e  f o l l o w i n g ,  n o t  
r e g u l a r l y  d e a l t  i n  a t  t h e  B o a r d ,  w e r e  r e c e n t l y  s o l d  a t  a u c t i o n :  

B y  M e s s r s .  A d r i a n  H .  M u l l e r  &  S o n -  
S to ck s .

51 C e n t . N . J . L a n d  I m p t . C o .
* 5  e a c h  .....................  $ 6  p e r  s h .

9 5  T e x a s  L a n d  S y n d - - * 3  p e r  s h .
16  T e x .  L d .  S y n d .  N o . 2 .$ 1 3  p e r s h .  
3 0  T e x .  L d .  S y n d .  N o .  3 .$ 9  p e r s h .

1 C o u n t r y  C l u b  o f  R i d g e f i e l d ,
C o n n ,  $ 3 0 0 . .................................$ 2 7

2 R l d g e l l e l d  P r e s s  P r i n t i n g
C o . ,  $ 2 5  e a c h ........... $ 1 1  p e r  s h .

4 0  R i d g e f i e ld  E l e c t r i c  C o . ,
$ 2 5  e a c h ____________ $ 8  p e r  s h .

10 P e o p l e s ’ T r u s t  C o . ,  B k l y n . 2 7 6  
1 0 0  A n n  A r b o r  R R .  C o . ,  p r e f -  2 5 H

3 T r u s t  C o .  o f  A m e r i c a _____ 2 9 9  44
14 P r a t t  ft  W h i t n e y  C o . ,  p f -  9 6 %

1 0 7  H a m i l t o n  B a n k  ( 2 0 % )  p d . ) 7 6  
2 5 7  M e r c a n t i l e  N a t .  B a n k — 1 2 6  44

S to ck s .
1 0  I n t c r n a t .  S i l v e r  C o . ,  p r e f .  5 4  44 
3 9  B o w l i n g  G r e e n  T r .  C o - , . 3 2 6  

H u d s o n  T r .  C o . ,  o l d  s t o c k .  6 3 4 4  
1 0  P e o p l e s ’  S u r e t y  C o . ,  o ld  s t k .  5 0
1 5  C i t y  I n v e s t i n g  C o ..................  52
6 0  C a r n e g i e  T r .  C o . - . 1 6 5 -1 6 5 4 4
1 0  B a n k  o f  A m e r i c a ...................... 531

B o n d s .
$ 3 3  5 0  C e n t .  N . J .  L a n d  I m p t .
s i o o n  a ,1v;  s " l p ----------------------- $ 1 5  l o t .$ 5 ,0 0 0  N a t .  E l e c t .  L a m p  C o .

8 . f .  5 s ,  1 0 3 2 . .......................  0 0
$ 1 ,0 0 0  U n d e r g r o u n d  E l e c t . R y .

L o n d o n  &u- tr- ctf->-----40 44$ o ,0 0 0  A m e r .  T is s u e  P a p e r  C o .
1 s t  6 s ,  1 9 2 5 . J a n .  1 9 0 6

c o u p o n s  o n .................................$ 1 6 0  l o t .

I m p o r t s  a n d  E x p o r t s  f o r  t h e  W e e k . — T h e  f o l l o w i n g  a r e  
t h e  i m p o r t s  a t  N e w  Y o r k  f o r  t h e  w e e k  e n d i n g  S e p t .  1 9 ;  a l s o  
t o t a l s  s i n c e  t h e  b e g i n n i n g  o f  t h e  f i r s t  w e e k  i n  J a n u a r y  ’

P G n u r n M  t n m )T (J  J  *

F o r  week. 1 9 0 8 . 1 9 0 7 . 1 0 0 6 . 1 9 0 5 ,
D r y  G o o d s . . ...................................
G en era l M e r c h a n d i s e . . ...........

T o t a l  ........................
Since J a n . 1 .

D r y  G o o d s ........................................
G en era l M e r ch a n d ise _________

T o ta l 3 8  w e e k s ......................

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

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

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

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

$ 1 0 ,9 9 1 ,2 4 4

$ 8 9 ,8 0 3 ,2 7 4
3 4 4 ,8 9 6 .4 4 9

$ 1 5 ,3 2 2 ,2 0 5

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

$ 1 2 ,5 5 1 ,9 1 6

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

$ 1 3 ,4 6 7 ,9 6 1

$ 1 0 2 ,9 0 5 ,9 5 9
4 0 0 ,2 8 7 .5 4 5

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

I h e  f o l l o w i n g  i s  a  s t a t e m e n t  o f  t h e  e x p o r t s  ( e x c l u s i v e  o f  
s p e c i e )  f r o m  t h e  p o r t  o f  N e w  Y o r k  t o  f o r e i g n  p o r t s  f o r  t h e  
w e e k  e n d i n g  S e p t .  1 9  a n d  f r o m  J a n .  1  t o  d a t e :

E X P O R T S  F R O M  N E W  Y O R K  F O R  T H E  W E E K .

1 9 0 8 . 1 9 0 7 . 1 9 0 6 . 1 9 0 5 .
F o r  th e  w e e k _______
P r e v io u s ly  r e p o r t e d ___

T o t a l  38  w e e k s_____________

$ 1 2 ,2 4 3 ,5 6 8
4 4 5 ,8 1 7 ,2 6 7

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

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

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

$ 4 5 8 ,0 6 0 ,8 3 5 $ 1 5 2 ,1 1 8 ,8 6 5 $ 1 5 1 ,1 6 3 ,4 4 5 * 3 8 8 ,2 8 6 ,9 2 6
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E X P O R T S  A N D  I M P O R T S  O F  S P E C I E  A T  N E W  Y O R K .

G re a t  B r it a in ______
F r a n ce  ........................
G e rm a n y  ................ ..
W e s t  I n d ie s _________
M e x ic o  ---------------------
S o u th  A m e r ic a _____
A ll o th e r  c o u n tr le s .

T o t a l  1 9 0 3 ..............
T o t a l  1 9 0 7 ________
T o t a l  1 9 0 6 _______

S ilv e r .
G re a t  B r it a in ______
F r a n c e  ........................
G e rm a n y  ...................
W e s t  I n d ie s ........... ..
M e x i c o ..................... -
S o u th  A m e r ic a ______
A ll o th e r  c o u n tr ie s .

T o t a l  1 9 0 8 . 
T o t a l  1 9 0 7 . 
T o t a l  1 9 0 6 .

E xports.

W eek . Since J a n .I

$ 5 0 7 ,1 7 5

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

8 4 0 ,7 6 9

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

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

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

> 47 ,11 1 ,8 00
3 4 ,4 3 2 ,0 1 5

5 .8 8 6 ,5 7 4

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

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

3 ,0 0 0
3 50

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

Im ports.

W eek . Since J a n . 1

$ 9 ,6 5 1
135

3 ,4 1 5
114

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

$ 1 0 5 ,9 4 4
1 3 3 ,8 4 0

1 3 .8 9 1 ,3 7 8

$ 2 ,4 0 8
96

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

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

1 5 ,3 3 3

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

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

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

;,3 5 6 ,1 6 0  
,8 4 8 ,4 4 6  
,5 8 5 ,6 5 3

$ 5 8 ,8 2 1  
5 ', 6 3 3  

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

,17 6 ,6 7 1  
6 6 9 ,9 5 4  
4 3 0 ,9 9 6

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

O f t h e  a b o v e  i m p o r t s  f o r  t h e  w e e k  i n  1 9 0 8 ,  $ 9 1 5  w e r e  
A m e r i c a n  g o l d  c o i n  a n d  $ 9 0  A m e r i c a n  s i l v e r  c o i n .  O f
t h e  e x p o r t s  d u r i n g  t h e  s a m e  t i m e ,  $ _ _ _ _  w e r e  A m e r i c a n
g o l d  c o i n  a n d  $ --------- w e r e  A m e r i c a n  s i l v e r  c o i n .

S t a t e m e n t  o f  N e w  Y o r k  C i t y  C l e a r i n g - H o u s e  B a n k s . — T h e
d e t a i l e d  s t a t e m e n t  b e l o w  s h o w s  t h e  c o n d i t i o n  o f  t h e  N e w  
Y o r k  C i t y  C l e a r i n g - H o u s e  b a n k s  f o r  t h e  w e e k  e n d i n g  S e p t .  
1 9 .  T h e  f i g u r e s  f o r  t h e  s e p a r a t e  b a n k s  a r e  t h e  a v e r a g e s  o f  
t h e  d a i l y  r e s u l t s .  I n  t h e  c a s e  o f  t h e  t o t a l s ,  h o w e v e r ,  a  d e ­
p a r t u r e  w a s  m a d e  w i t h  t h e  s t a t e m e n t  f o r  F e b .  8 ,  s o  t h a t  in  
a d d i t i o n  t o  t h e  a v e r a g e s  f o r  t h e  w e e k  t h e  a c t u a l  f i g u r e s  a t  
t h e  e n d  o f  t h e  w e e k  a r e  n o w  g i v e n .

yanks  
OOj omitted.

Capital. Surplus. Lostis.
Average.

Specie
Average.

Legals. 
A verage .

D eposits. 
A verag ■.

R e-
t ’ve.

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

P h e n l x _________ 1 ,0 0 0 ,0 5 64 ,4 7 ,0 4 5 ,0 1 ,1 4 7 ,0 3 6 8 ,0 6 ,1 4 3 ,0 2 5 .3
2 5 ,0 0 0 ,0 2 5 ,0 6 5 ,4 1 9 4 ,7 9 3 ,7 7 5 .5 0 4 ,1 7 .1 9 9 ,0 2 2 2 ,8 7 9 ,7 3 7 .4

C h e m ic a l------------ 3 ,0 0 0 ,0 5 ,7 1 4 .0 3 2 ,3 1 8 ,0 6 ,5 0 8 ,0 1 ,8 1 3 ,3 3 2 ,6 3 7 ,8 2 5 .4
M erch a n ts ’ E x . 6 0 0 ,0 5 0 2 ,4 0 ,8 5 4 ,8 1 ,2 8 6 ,8 5 7 9 ,9 7 ,3 4 8 ,2 2 5 .9
G a l la t in ................. 1 ,0 0 0 ,0 2 ,4 2 9 ,0 9 ,7 2 2 ,6 1 ,3 5 0 ,0 6 63 ,4 7 ,8 4 6 ,2 2 5 .9
B u tc h . &  D r o v e 3 0 0 ,0 143,1 2 ,2 5 8 ,7 3 5 0 ,5 1 30 ,3 1 ,9 5 1 ,8 2 4 .0
G r e e n w i c h ------- 5 0 0 ,0 7 2 9 ,5 6 ,1 7 5 ,6 1 ,5 1 8 .2 2 0 0 ,0 6 ,8 1 7 ,2 2 5 .2
A m e r . E x c h - - . 5 ,0 0 0 ,0 5 ,0 1 7 ,2 3 1 ,6 8 4 ,1 5 ,9 9 0 ,2 1 ,3 6 1 ,3 2 6 ,1 8 4 ,3 2 8 .3
C o m m e r c e ---------- 2 5 ,0 0 0 ,0 1 5 ,2 39 ,1 1 7 9 ,9 3 7 ,5 2 9 ,0 9 5 ,5 1 3 ,4 5 3 ,6 1 6 8 ,0 3 2 ,4 2 5 .4
M e r c a n t i l e _____ 3 ,0 0 0 ,0 2 ,4 3 7 ,9 1 0 ,8 3 9 ,4 1 ,1 5 8 ,9 6 2 5 ,0 6 ,8 1 6 ,3 2 0 .6
P a c ific  _________ 5 0 0 ,0 8 4 6 ,8 3 ,4 7 4 ,9 1 97 ,6 5 9 2 ,9 3 ,1 5 1 ,7 2 5 .0
C h a t h a m _______ 4 5 0 ,0 1 ,0 1 3 ,1 6 ,8 3 0 ,5 9 0 6 ,3 1 ,0 9 3 ,7 7 ,3 0 1 ,5 2 7 .3
P e o p le ’ s ............. 2 0 0 ,0 4 5 7 .9 1 ,8 0 6 ,1 4 4 3 ,7 5 7 ,3 2 ,1 5 5 ,1 2 3 .2
H a n o v e r _______ 3 ,0 0 0 ,0 9 ,6 8 4 ,2 6 8 ,9 2 3 ,5 1 2 .7 4 4 ,0 9 ,6 7 9 ,1 8 2 ,6 2 9 ,3 27.4
C it iz e n s ’ C e n t . 2 ,5 5 0 ,0 1 ,2 9 8 ,6 2 1 .9 6 4 ,2 5 ,4 7 9 ,9 2 2 0 ,7 2 1 ,9 2 0 ,5 2 6 .3
N a s s a u .............. 5 0 0 ,0 3 7 2 ,9 4 ,6 3 0 ,1 5 2 3 ,5 7 4 7 ,8 4 ,9 6 8 ,0 2 5 .5
M a rk et  &  F u lt ’ n 1 ,0 0 0 ,0 1 ,5 7 7 ,4 7 ,6 7 7 ,5 1 ,4 8 3 ,5 1 .5 7 1 ,2 8 ,6 6 6 ,8 3 5 .4
M e tr o p o lita n  . . 2 ,0 0 0 ,0 1 ,1 4 2 ,0 1 1 ,0 0 0 ,9 2 ,9 3 3 ,5 138 ,2 1 1 ,2 8 0 ,5 2 7 .2
C o r n  E x c h a n g e 3 ,0 0 0 ,0 5 ,1 5 6 ,3 4 3 ,9 9 1 ,0 5 ,9 2 0 .0 7 ,3 0 6 ,0 5 1 ,7 8 5 ,0 2 5 .5
I m p .  &  T ra d e r s ’ 1 ,5 0 0 ,0 7 ,2 5 6 ,0 2 7 ,3 5 8 ,4 4 ,9 7 0 ,0 1 ,4 5 4 ,0 2 5 ,4 7 2 ,0 2 5 .3
P a r k  ..................... 3 .0 0 0 .0 9 ,4 3 7 ,5 9 3 ,3 5 0 ,0 2 6 ,4 7 4 ,0 1 ,1 4 3 ,0 1 0 7 ,9 1 1 ,0 2 5 .5
E a s t  R i v e r _____ 2 5 0 ,0 1 04 ,6 1 ,1 6 0 ,8 187 ,5 137,0 1 ,2 5 4 ,2 2 5 .9
F o u r t h ................ 3 ,0 0 0 ,0 3 ,3 3 9 ,9 2 8 ,5 4 7 .0 5 ,2 8 0 ,0 2 ,7 2 0 ,0 3 1 ,0 2 6 ,0 2 5 .9
S e c o n d  ................ 1 ,0 0 0 ,0 1,69 .8 ,9 1 0 ,2 9 2 .0 2 ,4 1 8 ,0 3 4 8 ,0 1 1 ,0 3 3 .0 2 5 .0
F i r s t ------------------ 1 0 ,0 0 0 ,0 1 6 ,5 8 9 ,9 1 2 0 ,0 9 9 ,2 3 6 ,0 5 9 ,1 2 ,0 1 3 ,3 1 2 6 ,4 7 2 ,7 3 0 .3
I r v in g  N a t .  E x . 2 ,0 0 0 ,0 1 ,3 2 5 ,2 1 8 ,7 4 4 ,0 3 ,8 1 0 ,4 1 ,2 7 1 ,9 1 9 ,8 3 7 ,7 2 5 .7
B o w e r y  ........... 2 5 0 ,0 7 8 3 ,8 1 ,9 7 9 ,4 7 4 5 ,0 6 4 ,0 3 ,2 5 0 ,0 2 4 .6
N . Y .  C o u n t y . . 5 0 0 ,0 1 ,0 7 9 ,0 7 ,7 4 4 ,4 1 ,1 6 3 ,8 5 8 1 .8 7 ,6 5 9 ,6 2 3 .5
G e rm a n  -A m o r . 7 5 0 ,0 6 2 1 ,2 3 ,6 7 9 ,0 6 84 ,8 2 13 ,4 3 ,4 2 4 ,8 2 6 .2
C h a s e ........... .. - 5 ,0 0 0 ,0 5 ,1 0 5 ,0 8 5 .9 5 7 ,0 2 0 ,0 7 8 ,4 4 ,1 1 4 ,3 9 6 ,4 6 5 ,9 2 5 .2
F ifth  A v e n u e . . 100 ,0 2 ,0 5 3 ,2 1 1 ,8 4 9 ,9 2 ,6 3 5 ,0 1 ,0 6 1 ,5 1 3 ,3 8 8 ,5 2 7 .0
G e rm a n  E x c h . 2 0 0 ,0 8 9 7 ,2 4 ,0 3 1 ,3 165 ,0 6 6 5 ,0 3 ,9 3 5 ,8 2 1 .0
G e r m a n ia ........... 2 0 0 ,0 9 0 7 ,8 4 ,6 5 0 ,3 9 74 ,1 6 2 9 ,2 5 ,6 0 1 ,8 2 8 .6
L i n c o l n _________ 1 ,0 0 0 ,0 1 ,1 7 6 ,2 1 5 ,1 0 7 ,1 3 ,3 4 5 ,2 8 3 8 ,3 1 6 ,4 9 3 ,5 2 5 .5
G a r fie ld ........... .... 1 ,0 0 0 ,0 1 ,1 2 2 ,2 7 ,1 7 4 ,1 1 ,5 7 1 ,4 4 5 6 ,3 7 ,4 5 9 ,6 2 7 .5
F i f t h ........... .......... 2 5 0 ,0 4 4 5 ,0 3 ,1 0 2 ,1 5 8 5 ,0 3 6 3 ,9 3 ,3 9 5 ,2 2 8 .3
M e t r o p o l i s ------- 1 ,0 0 0 ,0 2 ,0 6 1 ,9 1 0 ,7 5 0 ,8 1 ,3 6 2 ,2 1 .4 5 4 ,8 1 0 ,7 3 3 ,1 2 6 .2
W e s t  S id e ---------- 2 0 0 ,0 7 7 7 ,1 4 ,3 9 0 ,0 9 0 5 ,0 2 5 6 ,0 4 ,8 0 5 ,0 2 3 .8
S e a b o a r d .............. 1 ,0 0 0 ,0 1 ,6 1 0 ,8 1 9 .9 3 4 ,0 5 ,2 1 3 ,0 1 ,6 8 9 ,0 2 4 ,3 4 0 ,0 2 8 .4
L ib e r ty  ................ 1 ,0 0 0 ,0 2 ,4 6 6 ,3 1 0 ,0 0 5 ,7 3 ,7 2 0 ,0 5 3 3 ,0 1 5 ,7 3 1 ,0 2 7 .2
N . Y .  P r o d .  E x . 1 ,0 0 0 ,0 6 8 4 ,5 6 ,7 3 9 ,6 1 ,9 5 3 ,5 1 36 ,6 7 ,9 4 9 ,5 2 0 .2
S t a t e ...................... 1 ,0 0 0 ,0 7 5 7 ,8 1 0 ,2 2 6 ,0 3 .2 3 4 ,0 2 3 0 ,0 1 2 ,7 0 3 ,0 2 7 .2
F o u r te e n th  S t . 1 ,0 0 0 ,0 2 9 4 ,2 4 ,5 0 7 ,3 6 2 3 ,2 4 5 5 ,5 4 ,5 2 9 ,6 2 3 .8
C o p p e r  ................. 2 ,0 0 0 ,0 2 ,3 8 2 ,3 1 9 ,9 5 9 ,3 4 ,6 6 8 .4 3 40 ,1 1 9 ,5 2 7 ,2 2 5 .8

T o t a ls ,  A v e ra g e 1 2 6 ,3 5 0 ,0 1 6 1 ,1 1 5 ,9 1 3 1 8 ,1 5 2 ,8 3 2 3 .6 9 4 ,9 7 9 ,6 6 4 ,5 1 4 1 2 ,5 6 3 ,5 2 8 .7

A c tu a l f ig u r e s S e p t .  1 9 . 1 3 1 4 ,1 5 4 ,3 3 2 2 ,7 9 5 ,1 7 9 .7 9 0 ,8 1 4 0 8 ,5 7 9 ,7 2 8 .7

O n  th e  b as is  o f  a v e r a g e s , c ir c u la t io n  a m o u n te d  t o  $ 5 4 ,4 4 1 ,6 0 0  a n d  U n ite d  S ta tes  
d e p o s it s  (In c lu d e d  In d e p o s it s )  t o  $ 9 ,3 1 6 ,7 0 0 ; a ctu a l fig u res  S e p t .  1 9 , c ir c u la t io n , 
$ 5 4 ,2 7 1 ,1 0 0 ; U n ite d  S ta te s  d e p o s it s ,  $ 9 ,3 9 2 ,5 0 0 .

T h e  s t a t e m e n t s  c o m p i l e d  b y  t h e  S t a t e  B a n k i n g  D e p a r t ­
m e n t ,  t o g e t h e r  w i t h  t h e  t o t a l s  f o r  t h e  C l e a r i n g - H o u s e  b a n k s ,  
b o t h  t h e  a v e r a g e s  f o r  t h e  w e e k  a n d  t h e  a c t u a l  f i g u r e s  a t  t h e  
e n d  o f  t h e  w e e k ,  a r e  s h o w n  i n  t h e  f o l l o w i n g  t a b l e .  I n  t h e  
f i g u r e s  f o r  S t a t e  b a n k s  a n d  t r u s t  c o m p a n i e s  a l l  o f  t h e s e  i n s t i ­
t u t i o n s  in  G r e a t e r  N e w  Y o r k  a r e  i n c l u d e d .

N E W  Y O R K  C I T Y  B A N K S  A N D  T R U S T  C O M P A N I E S .
W eek ending September U  1 90 8 .

Loans and • Reserve on P .C .
Specie. fjegals. D eposits. D eposits, o f R e-

$ $  $  $ serve.
0 0 s  omitted. Invest/nents.

5
C le a r in g -H o u se

B a n k s— A c tu a l 1 .3 1 4 ,1 5 4 ,3  
—  1 2 ,1 2 6 ,3

C le a r in g -H o u se
B a n k s— A v e r . .  1 .3 1 8 ,1 5 2  ,s  

— 4 ,5 7 7 ,7
S ta te  B a n k s—

A v e r a g e ________ 2 7 9 ,0 2 6 ,7
+  2 ,4 9 2 ,0

T r u s t  C o m p a n ie s—
A v e r a g e ..............  8 6 1 ,3 2 6 ,4

+ 5 ,0 6 8 ,1
S ta te  B a n k s  a n d  

T r u s t  C o 's — n o t  
In C lc a r .- I I o u s c  9 5 1 ,2 4 4 ,2  

+  7 ,2 8 5 ,1
+  In cr e a se  o v e r  la s t  w e e k .

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

3 2 3 ,6 9 4 ,9
— 2 ,8 1 6 ,7

5 1 ,3 7 1 ,5
+ 3 9 2 ,5

7 9 ,0 1 6 ,0  
—  1 ,0 9 3 .7

8 4 ,6 3 8 ,3  
—  1 .1 7 4 ,8

7 9 .6 6 4 ,5
— 8 3 2 ,2

2 6 ,2 4 7 ,8  
—  188 ,5

7 ,0 8 2 ,9
— 3 7 2 ,4

1 5 ,1 2 5 ,4
-2 5 0 .6

1 ,4 0 8 ,5 7 9 ,7
— 1 4 ,2 8 9 ,0

1 ,4 1 2 ,5 6 5 ,5
— 7 ,4 9 8 ,4

3 3 1 ,8 9 6 ,2
+ 3 ,1 8 3 ,3

9 3 3 ,3 1 3 ,7
— 3 ,0 4 8 ,9

1 .0 4 2 ,5 6 3 ,1
— 4 4 5 ,6

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

4 '3 ,3 5 9 ,4  2 8 .7 3  
— 3 ,8 4 8 .9

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

2 8 8 ,9 2 3 ,9  3 4 .0  
— 9 ,7 0 3 ,2

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

___ —  D e cre a se  fr o m  la st  w eek
a In c lu d e s  b a n k  n o te s . 6 A fte r  e lim in a t in g  th e  Item  " D u e  fr o m  reserv e  d e p o s i­

t o r ie s  a n d  o th e r  b a n k s  a n d  tru s t  co m p a n ie s  In N e w  Y o r k  C i t y , "  d e p o s it s  a m o u n t  to  
8 5 8 ,9 8 1 .0 0 0 . a n  In crease  o f  $ 7 ,2 3 9 ,1 0 0  o v e r  la s t  w e e k ’ s fig u res .

N ote.— In  th e  ca se  o f  th e  C le a r in g -H o u se  b a n k s , th e  d e p o s its  a re  “ n e t "  b o t h  fo r  
th e  a v e r a g e  a n d  a c tu a l figu res; In all o th e r  ca ses  " g r o s s "  d e p o s it s  are s h o w n . T h e  
C le a r in g -H o u se  a c tu a l figures In c lu d e d  U n ite d  S ta te s  d e p o s it s  a m o u n t in g  t o  $ 9 . ­
3 9 2 ,5 0 0 , a n  In crea se  o f  $ 1 0 0 ,8 0 0  o v e r  la s t  w e e k ; a v e r a g e s  In clu d e  U n ite d  S ta tes  d e ­
p o s its  o f  $ 9 ,3 1 6 ,7 0 0 , a  d e c re a se  o f  $ 1 4 6 ,2 0 0  fr o m  la s t  w e e k .

“ R e s e r v e  o n  d e p o s i t s "  In c lu d e s , fo r  b o t h  t ru s t  c o m p a n ie s  a n d  S ta te  b a n k s , n o t  
o n ly  ca sh  Item s b u t  a m o u n ts  d u e  fron i re s e rv e  a g e n ts , a n d  In th e  ca se  o f  tru s t  c o m ­
p a n ies  In clu des lik e w ise  m u n ic ip a l b o n d s . S ta te  b a n k s  In N ew  Y o r k  C ity  C ity  are r e - 
0 Hired b y  la w  t o  c a r r y  a  reserv e  a m o u n t in g  t o  1 5 %  o f  d e p o s it s ,  w h ile  o u ts id e  o f  
N e w  Y o r k  C ity  o n ly  1 0 %  Is r e q u ir e d , w h ic h  re s e rv e  In b o t h  ca ses  n e e d  n o t  b e  m o re  
th a n  o n e -h n lf  In c a s h . T ru s t  c o m p a n ie s  In G re a te r  N e w  Y o r k  a re  re q u ire d  t o  k eep  
a  reserv e  o f  1 5 % ,  o f  w h ich  o n ly  5 %  n e e d  b e  In ca sh  a n d  5 %  m o re  m a y  be  In m u n ic i­
pal b o n d s , w h ile  In th e  ca se  o f  th e  tru s t  c o m p a n ie s  In th e  rest o f  th e  S ta te  th e  re ­
q u ire d  re s e rv e  is  1 0 % ,  o f  w h ich  o n ly  3 %  n e e d  b e  In ca sh  a n d  3 %  m o r e  m a y  b e  In 
m u n ic ip a l b o n d s .

T h e  S t a t e  B a n k i n g  D e p a r t m e n t  a l s o  f u r n i s h e s  t h e  f o l l o w ­
i n g  r e p o r t  f o r  S t a t e  b a n k s  a n d  t r u s t  c o m p a n i e s  o u t s i d e  o f  
G r e a t e r  N e w  Y o r k .

S T A T E  B A N K S  &  T R U S T  C O  S  O U T S I D E  O F  G R E A T E R  N E W  Y O R K .
W eek ending September 19  1 9 0 8 .

Loans.
S ta te  B a n k s ......................................................$ 7 7 ,6 4 5 ,1 0 0

+  1 2 0 ,8 0 0
T r u s t  C o m p a n ie s ........................................... 1 2 0 ,8 5 3 ,8 0 0

+ 5 9 ,7 0 0

D eposits. 
$ 8 4 ,3 5 9 ,5 0 0  

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

+ 2 1 6 ,7 0 0

R eserve. 
$ 1 9 ,3 5 5 ,1 0 0  

— 5 3 ,9 0 0  
2 2 ,5 6 0 ,0 0 0  

+  1 0 8 ,3 0 0

% O f
R es.
2 3 .8

+  In cr e a se  o v e r  la s t  w e e k . — D e cre a se  fr o m  la s t  w e e k .

R e p o r t s  o f  N o n - M e m b e r  B a n k s  — T h e  f o l l o w i n g  i s  
s t a t e m e n t  o f  c o n d i t i o n  o f  t h e  n o n  m e m b e r  b a n k s  f o r  
w e e k  e n d i n g  S e p t .  1 9 ,  b a s e d  o n  a v e r a g e  d a i l y  r e s u l t s :

t h e
t h e

Loans, 
D isc ’is 

and 
Invest­
m ents.

Legal
Tender

and
Bank
N otes.

D eposit with

B a nks. Capi­
tal.

S ur­
plus.

Specie. Clear­
ing

A gen t.

Other
Banks,

& c.

N et
D eposits.

N . Y . C it y .
Boroughs of
M a n  .d-.Iirx. $ $ $ $ $ « $ $
W a s h . H ’ g ’ s 1 0 0 ,0 2 07 ,5 9 8 5 ,0 1 3 ,0 1 15 ,0 1 94 .0 1 ,0 2 9 ,0
C e n tu r y  ___ 2 0 0 ,0 1 45 ,3 1 ,7 1 0 ,4 1 9 ,9 178 ,1 6 4 ,5 2 3 3 ,6 1 ,8 3 4 ,0
C o l o n i a l___ 1 00 ,0 5 0 0 ,6 3 ,7 4 7 ,6 4 0 9 ,9 2 0 1 ,7 4 8 3 ,4 9 1 6 ,5 5 ,2 4 4 ,8
C o lu m b ia  . . 3 0 0 ,0 4 2 5 ,9 5 .3 9 5 ,0 4 2 4 ,0 3 8 4 ,0 3 9 9 ,0 1 00 ,0 6 ,1 7 4 ,0
F ld e lt y  . . . 2 0 0 ,0 175 ,2 S 5 8 ,3 7 3 ,5 19,5 194 ,4 7 9 7 ,4
J e ffe r so n  _ _ 5 0 0 ,0 6 73 ,3 3 ,3 2 9 ,3 3 8 ,7 2 9 1 ,4 2 3 5 ,3 1 2 7 ,3 2 ,9 8 8 .9
M t. M o r r is . 2 5 0 ,0 2 6 4 ,6 2 .3 9 1 ,2 3 * 4 ,8 4 2 ,8 4 3 8 ,0 7 1 ,2 3 ,1 5 0 ,8
M u t u a l____ 2 0 0 ,0 3 1 7 ,8 3 ,3 4 7 ,9 2 3 .1 4 6 7 ,2 5 8 5 ,9 5 ,0 3 ,9 7 5 ,1
1 9th  W a r d . 3 0 0 ,0 4 70 ,4 3 ,6 1 6 ,3 5 7 ,6 5 3 5 ,5 3 6 5 .0 9 0 7 ,5 4 ,9 7 1 ,0
P la z a  ______ 1 00 ,0 3 98 ,3 3 ,3 1 4 ,0 2 2 7 ,0 3 1 2 ,0 4 4 8 ,0 _ _ 3 ,8 3 0 ,0
2 3 d  W a r d . . 1 00 ,0 182 ,2 1 .6 7 2 ,8 1 55 ,8 4 9 ,9 2 7 0 .2 1 ,9 7 4 ,6
U n io n  E x c h 7 5 0 ,0 8 1 8 ,9 5 ,9 9 9 ,6 8 4 6 ,9 3 0 0 ,0 3 1 0 ,5 _ . 5 .9 0 9 ,6
Y o r k v ll lc  . . 1 00 ,0 3 9 3 ,3 3 ,5 6 4 .5 6 7 ,8 8 5 1 ,7 3 8 2 ,9 _____ 4 ,7 4 7 ,6
C o a l& I .N a t . 5 0 0 ,0 7 0 1 ,7 4 ,3 6 1 ,0 8 5 0 ,0 2 1 4 .0 8 9 7 ,0 2 6 0 ,0 5 ,3 6 6 ,0
N e w  N ’ th l ’ d 2 0 0 ,0 2 31 ,9 1 ,5 2 6 ,0 123 ,0 3 7 ,0 163 ,0 1 5 ,0 1 ,4 7 1 .0
D a tt .P k .N a t 2 0 0 ,0 138 ,9 8 7 7 .0 1 60 ,2 4 2 ,9 1 44 .0 ______ 8 3 0 ,7
Borough of  

B rooklyn .
5 3 4 ,4 5 8 8 ,9 2 7 5 ,3 3 ,8 5 5 ,8B r o a d w a y  . 1 50 ,0 420 ,1 2 ,7 4 7 ,3 18,2

M frs . ’ N a t . 2 5 2 ,0 752 ,4 5 ,8 1 2 ,8 699 ,4 1 31 .6 1 ,0 9 8 ,8 74,1 6 ,7 3 6 ,2
M e c h a n ics ’ . 1 ,0 0 0 ,0 836 ,1 1 0 ,6 7 3 ,9 2 3 0 ,3 1 ,5 2 7 ,3 1 ,5 2 9 ,7 1 9 9 ,8 1 3 ,9 8 7 ,6
N a s s a u _____ 7 5 0 ,0 9 2 1 ,7 6 ,2 2 3 ,0 3 3 0 ,0 6 8 2 ,0 1 ,5 4 5 ,0 ______ 6 ,9 0 2 ,0
N a t .  C i t y . . 3 0 0 ,0 5 6 4 ,7 3 ,9 2 9 ,0 1 26 ,0 6 1 5 ,0 9 1 5 ,0 3 6 3 ,0 5 ,6 7 2 ,0
N o r th  S id e . 1 00 ,0 2 1 6 ,7 1 ,4 7 8 ,9 1 3 8 ,7 122 ,1 4 5 9 ,9 1 7 7 ,6 2 ,1 3 3 ,3
J e rs e y  C ity .
F ir s t  N a t . . 4 0 0 ,0 1 ,2 1 2 .3 4 ,1 0 0 ,2 2 0 6 ,2 3 3 0 ,6 4 ,1 4 4 ,6 9 0 4 ,0 8 ,1 4 1 ,9
H u d .C o .N a t 2 5 0 ,0 7 1 9 ,3 2 ,3 1 7 ,0 1 3 7 ,2 4 5 ,5 3 6 2 ,9 5 1 8 ,3 2 ,6 0 3 ,6
T h l r d N a t . . 2 0 0 ,0 3 6 4 ,6 1 ,6 3 2 ,9 4 0 ,1 1 1 7 ,0 1 ,0 1 2 ,5 7 0 ,2 2 ,7 2 1 ,3

H o b o k e n .
F ir s t  N a t . . 2 2 0 ,0 6 0 8 ,3 2 ,4 0 1 ,5 103 ,4 2 3 ,9 1 4 5 ,6 8 4 ,3 2 ,0 1 6 ,3
S e c o n d  N a t . 1 2 5 ,0 2 07 ,5 1 ,8 4 6 ,3 7 4 ,2 5 4 ,7 6 6 ,1 2 7 7 ,5 2 ,2 8 5 ,0

T o t .  S e p .  19 7 ,8 4 7 ,0 12 ,8 69 ,5 8 9 ,8 5 8 ,7 5 ,9 7 8 ,9 8 .2 2 6 ,8 1 7 .444 ,1 5 ,5 8 0 .2 1 1 1 3 4 9 ,5
T o t .  S e p . 12 7 ,8 4 7 ,0 1 2,8 69 ,5 8 7 ,7 1 0 ,0 5 ,9 9 3 ,4 8 .0 4 1 ,4 1 6,5 63 ,1 5 ,4 6 7 ,2 1 0 7 8 7 8 ,8
T o t .  S e p .  5 7 ,8 4 7 ,0 1 2,8 27 ,5 8 7 ,4 8 9 ,7 5 ,8 9 0 ,6

111
7 ,6 8 0 ,0 11 ,6 04 .7 5 .1 2 2 ,1 1 0 4 8 2 7 ,9

N e w  Y o r k  C i t y ,  B o s t o n  a n d  P h i l a d e l p h i a  B a n k s . — B e l o w
i s  a  s u m m a r y  o f  t h e  w e e k l y  t o t a l s  o f  t h e  C l e a r i n g - H o u s e  
b a n k s  o f  N e w  Y o r k  C i t y ,  B o s t o n  a n d  P h i l a d e l p h i a .  T h e  
N e w  Y o r k  f i g u r e s  d o  n o t  i n c l u d e  r e s u l t s  f o r  n o n - m e m b e r  
b a n k s .

W e  omit two ciphers In all these tlgures.

B a nks.
Capital

and
Surplus.

Loans. Specie. Legals. D eposits, a Circu­
lation.

Clearings.

N « w  Y o r k $ $ $ $ $ i $
A u g .  2 2 . . 2 8 7 ,4 7 7 ,1 1 2 8 6 ,5 9 1 ,3 3 3 1 ,2 6 6 .7 7 8 ,9 1 5 ,0 1 3 8 8 ,1 3 4 ,9 5 5 ,1 7 5 ,6 1 ,4 1 0 ,7 9 5 .4
A u g .  2 9 . . 2 8 7 ,4 7 7 ,1 1 2 8 9 .7 9 5 ,6 3 3 4 ,1 4 2 ,0 7 9 ,8 7 1 ,3 1 3 9 4 ,6 1 7 ,3 5 4 ,0 8 5 ,2 1 ,3 7 0 ,2 0 0 ,0
S e p t .  5 . . 2 8 7 ,4 7 7 ,1 1 3 0 0 .7 3 1 .4 3 2 9 ,0 8 6 ,5 8 1 .2 1 8 .8 1 4 0 2 ,6 4 1 ,4 5 4 ,7 2 3 ,4 1 ,6 1 7 ,8 6 5 ,9
S e p t .1 2 . . 2 8 7 ,4 6 5 ,9 1 3 2 2 ,7 3 0 ,5 3 2 6 ,5 1 1 .6 8 0 .4 9 6 .7 1 4 2 0 ,0 6 1 ,9 5 4 ,4 9 3 ,1 1 ,3 0 0 ,2 8 0 ,3
S e p t .1 9 . . 2 8 7 ,4 6 5 ,9 1 3 1 8 ,1 5 2 ,8 3 2 3 ,6 9 4 ,9 7 9 ,6 6 4 ,5 1 4 1 2 ,5 6 3 ,5 5 4 ,4 4 1 ,6 1 ,6 6 0 ,2 2 6 .0

B o s to n .
A u g . 2 9 . . 4 1 ,7 9 0 ,0 2 0 2 ,4 1 3 ,0 2 5 ,3 4 0 .0 3 ,4 2 9 ,0 2 4 3 ,2 0 2 ,0 1 0 ,4 5 6 ,0 1 1 0 ,4 0 5 .1
S e p t .  5 . . 4 1 ,7 9 0 ,0 2 0 4 ,4 1 4 ,0 2 4 ,3 9 3 ,0 3 ,2 6 3 .0 2 5 0 ,9 9 6 ,0 1 0 .4 6 7 .0 1 3 5 .4 8 3 ,7
S e p t .1 2 . . 4 1 ,7 9 0 ,0 2 0 6 ,8 8 3 ,0 2 3 ,6 8 1 ,0 3 ,2 9 5 .0 2 5 8 ,4 1 2 .0 1 0 ,3 0 6 ,0 1 1 8 .2 4 9 ,4
S c p t .1 9 . . 4 1 ,7 9 0 .0 2 1 0 ,0 4 1 ,0 2 4 ,7 9 0 ,0 3 ,6 0 1 ,0 2 6 0 ,0 3 2 .0 1 0 ,2 6 5 ,0 1 3 6 ,1 5 0 ,8

P h ils .
A u g .  2 9 . . 5 4 ,3 9 0 .0 2 3 6 ,4 3 1 .0 7 9 ,5 9 9 ,0 2 8 5 ,7 2 9 ,0 1 5 ,6 8 4 ,0 8 9 ,0 0 6 ,9
S e p t .  5 . . 5 4 ,3 9 0 .0 2 3 9 ,0 2 1 .0 8 1 .8 5 2 ,0 2 9 1 ,6 1 2 ,0 1 5 .1 1 8 .0 1 3 8 ,1 8 8 ,6
S e p t .1 2 . . 5 4 .3 9 0 ,0 2 4 0 ,6 0 3 ,0 8 3 ,5 9 7 ,0 2 9 8 ,2 5 0 ,0 1 5 ,0 7 6 ,0 1 0 2 .1 7 0 ,3
S e p t .1 9 . . 5 4 ,3 9 0 ,0 2 4 1 ,8 5 8 ,0 8 3 ,0 8 7 ,0 3 0 0 ,9 5 0 ,0 1 4 .9 7 7 ,0 1 1 2 ,5 9 8 ,8

a In c lu d in g  G o v e r n m e n t  d e p o s it s ,  a n d  fo r  B o s to n  a n d  P h ila d e lp h ia  th e  Item  
" d u e  to  o th e r  b a n k s .”  A t  N e w  Y o r k  G o v e r n m e n t  d e p o s it s  a m o u n te d  t o  $ 9 ,3 1 6 ,7 0 0  
o n  S e p te m b e r  1 9 . a g a in s t  $ 9 ,4 6 2 ,9 0 0  o n  S e p te m b e r  12 ; a t  B o s to n  t o  $ 1 ,6 0 7 ,0 0 0  o n  
S e p te m b e r  19 a n d  $ 1 ,6 0 2 ,0 0 0  o n  S e p te m b e r  1 2 .

J& m IU ug m u l ^ fin a n c ia l.

Wo shall be pleased to furnish to institutions and investors copies 
of our special circular describing

43 RAILROAD BONDS 
Listed upon the New York Stock Exchange

S p e n c e r  T r a s k  &  C o *
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M o f f a t  & W h i t e
Members New York Stock Exchange.
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Uatxfem ’’ (Simth*.
Wall Street, Friday Night, Sept. 2 5  1 9 0 8 .

T h e  M o n e y  M a r k e t  a n d  F i n a n c i a l  S i t u a t i o n . — A  r a t h e r  
u n c e r t a i n  f e e l i n g  i n  t h e  c o m m u n i t y  g e n e r a l l y  a s  t o  t h e  
p o l i t i c a l  o u t l o o k  i s  n o  d o u b t  l a r g e l y  r e s p o n s i b l e  f o r  a  h i g h l y  
s e n s i t i v e  a n d  e x c i t e d  s t o c k  m a r k e t  t h r o u g h o u t  t h e  w e e k .  
S e l d o m ,  e x c e p t  i n  t i m e  o f  p a n i c ,  h a v e  p r i c e s  f l u c t u a t e d  s o  
w i d e l y  o r  t h e  m a r k e t  c h a n g e d  i t s  p r e v a i l i n g  t e n d e n c y  s o  
s u d d e n l y  a s  t h i s  w e e k .

T h e s e  m o v e m e n t s  h a v e ,  o f  c o u r s e ,  b e e n  a c c e l e r a t e d  b y  t h e  
p e r s i s t e n t  e f f o r t s  o f  t h e  t r a d i n g  e l e m e n t  o n  t h e  f lo o r  o f  t h e  
S t o c k  E x c h a n g e ,  b u t  t h e  a m m u n i t i o n  u s e d  h a s  b e e n  l a r g e l y ,  
a s  s t a t e d  a b o v e ,  t h e  p e c u l i a r  p o l i t i c a l  s i t u a t i o n  a n d  t h e  
f e e l i n g  o f  s u s p e n s e  w h i c h  i t  h a s  e n g e n d e r e d . T h e r e  s e e m s  
t o  b e  a t  t h i s  w r i t i n g ,  h o w e v e r ,  a  g r a d u a l  s e t t l i n g  d o w n  t o  
m o r e  n o r m a l  c o n d i t i o n s ,  a n d  t h e  m a r k e t s  t o - d a y  a r e  s t e a d i e r

C r o p  n e w s  i s  g e n e r a l l y  f a v o r a b l e .  L o n g - l o o k e c l - f o r  r a i n s  
h a v e  f a l l e n  i n  s o m e  p a r t s  o f  t h e  W e s t ,  b u t  m o r e  i s  n e e d e d  t o  
e x t i n g u i s h  t h e  d e s t r u c t i v e  f o r e s t  f i r e s  a n d  t o  p r e p a r e  t h e  
g r o u n d  f o r  p l o w i n g .

T h e  C l e a r i n g - H o u s e  b a n k s  r e p o r t e d  l a s t  S a t u r d a y  a  s u r p l u s  
r e s e r v e  o f  o v e r  $ 5 2 , 0 0 0 , 0 0 0  a n d  c a l l - l o a n  r a t e s  c o n t i n u e  a t  
t h e  l o w  l e v e l  o f  1  t o  i y % .  T h e  B a n k  o f  E n g l a n d  r e p o r t s  
a  s o m e w h a t  l a r g e r  p e r c e n t a g e  o f  r e s e r v e  a n d  t h e  B a n k  o f  
F r a n c e  h a s  a d d e d  $ 3 , 0 0 0 , 0 0 0  t o  i t s  r e c e n t  u n p r e c e d e n t e d  
g o l d  h o l d i n g s .

T h e  o p e n  m a r k e t  r a t e s  f o r  c a l l  l o a n s  a t  t h e  S t o c k  E x c h a n g e  
d u r i n g  t h e  w e e k  o n  s t o c k  a n d  b o n d  c o l l a t e r a l s  h a v e  r a n g e d  
f r o m  1 %  t o  i y % .  T o - d a y ’ s  r a t e s  o n  c a l l  w e r e  I @ 1 M % .  
C o m m e r c i a l  p a p e r  q u o t e d  a t  4 %  f o r  c h o i c e  e n d o r s e m e n t s  
a n d  4 3 ^ %  f o r  4  t o  0  m o n t h s  s in g l e  n a m e s .

T h e  B a n k  o f  E n g l a n d  w e e k l y  s t a t e m e n t  o n  T h u r s d a y  
s h o w e d  a n  i n c r e a s e  i n  b u l l i o n  o f  £ 1 8 6 , 7 4 8 ,  a n d  t h e  p e r c e n t a g e  
o f  r e s e r v e  t o  l i a b i l i t i e s  w a s  5 4 . 2 8  a g a i n s t  5 4 . 2 3  l a s t  w e e k .

T h e  r a t e  o f  d i s c o u n t  r e m a i n s  u n c h a n g e d  a t  2 j / j %  a s  f i x e d  
M a y  2 8 .  T h e  B a n k  o f  F r a n c e  s h o w s  a n  i n c r e a s e  o f  1 4 , ­
4 2 5 , 0 0 0  f r a n c s  g o l d  a n d  4 7 5 , 0 0 0  f r a n c s  s i l v e r .

N E W  Y O R K  C I T Y  C L E A R I N G -H O U S E  B A N K S .

C a p i t a l___________________
S u r p l u s .................................
L o a n s  a n d  d is c o u n t s ___
C i r c u la t io n ..........................
N e t  d e p o s it s  . ...................
U . S . d e p .  ( I n c l .a b o v e ) .
S p e c i e ....................................
L e g a l t e n d e r s ___________

R e s e r v e  h e l d ____________
2 5 %  o t  d e p o s i t s --------------

S u rp lu s  r e s e r v e ______

S u rp lu s  e x c l .  U .  S .  d e p .

1 9 0 8 .
Averages lor 
week ending 

S ep t. 1 9 .

D l/ferences
from

previous week.

1 9 0 7 .
Averages 1or 
week ending 

S ep t. 2 1 .

$
1 2 6 ,3 5 0 ,0 0 0
1 6 1 .1 1 5 .9 0 0  

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

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

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

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

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

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

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

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

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

D e e . 4 ,5 7 7 ,7 0 0  
D e c .  5 1 ,5 0 0  
D e c .  7 ,4 9 8 ,4 0 0  
D e c .  1 4 6 ,20 0  
D e c  2 ,8 1 6 ,7 0 0  
D e c .  8 3 2 ,2 0 0

D e c .  3 ,6 4 8 ,9 0 0  
D e c .  1 ,8 7 4 ,6 0 0

5 0 ,2 1 8 ,5 2 5

5 2 ,5 4 7 ,7 0 0

D e c .  1 ,7 7 4 .3 0 0  

D e c .  1 ,8 1 0 ,8 5 0

8 ,4 0 5 ,1 0 0

1 6 .0 3 6 .4 0 0

1 90 0 .
Averages lor 
week ending 

Sept. 2 2 .

1 1 8 .1 5 0 .0 0 0
1 5 1 .2 3 5 .0 0 0  

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

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

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

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

1 1 ,3 1 5 ,9 2 5

1 7 ,7 0 2 ,7 7 5

th e  a c tu a l fig u res  o n  S a tu rd a y  m o r n in g . T h e se  fig u res , to g e th e r  w ith  th e  re tu rn s 
o f  se p a r a te  b a n k s , a ls o  th e  su m m a ry  Issued b y  th e  S ta te  B a n k in g  D e p a r tm e n t  
s h o w in g  th e  c o n d it io n  o f  S ta te  b a n k s  a n d  tru s t  c o m p a n ie s  n o t  r e p o r t in g  t o  th e  
C le a r in g  H o u s e , a p p e a r  o n  th e  p r e ce d in g  p a g e .

F o r e i g n  E x c h a n g e . — T h e  m a r k e t  . w a s  u n s e t t l e d  w i t h  w i d e  
f l u c t u a t i o n s  t h i s  w e e k  i n f l u e n c e d  b y  t h e  L a n c a s h i r e ,  E n g . ,  
c o t t o n  s t r i k e , b y  m a n i p u l a t i o n  a n d  b y  s p e c u l a t i v e  o p e r a t i o n s ’ 
t h e  t o n e  w a s  e a s y  a t  t h e  c l o s e .

T o - d a y ’ s  ( F r i d a y ’ s )  n o m i n a l  r a t e s  f o r  s t e r l i n g  e x c h a n g e  
w e r e  4  8 5 % @ i  8 6  f o r  s i x t y  d a y  a n d  4  8 7 @ 4  8 7 > ^  f o r  s i g h t .  
T o - d a y ’ s  ( F r i d a y ’ s )  a c t u a l  r a t e s  f o r  s t e r l i n g  e x c h a n g e  w e r e  
4  8 5 @ 4  8 5 1 0  f o r  l o n g  4  8 6 3 5 @ 4  8 6 4 0  f o r  s h o r t  a n d  4  8 6 6 0 @  
4  8 6 7 0  f o r  c a b l e s .  C o m m e r c i a l  o n  b a n k s  4  8 4 6 5 @ 4  8 4 7 5  
a n d  d o c u m e n t s  f o r  p a y m e n t  4  8 4 @ 4  8 4 ^ .  C o t t o n  f o r  
p a y m e n t  4  8 4 @ 4  8 4 > g .  C o t t o n  f o r  a c c e p t a n c e  4  8 4 6 5 @  
4  8 4 7 5  a n d  g r a i n  f o r  p a y m e n t  4  8 4 ^ @ 4  8 4 % .

T o - d a y ’ s  ( F r i d a y ’ s )  a c t u a l  r a t e s  f o r  P a r i s  b a n k e r s ’ f r a n c s  
w e r e  5  \ 8 % @ 5  1 7 % a  f o r  l o n g  a n d  5  1 6 } 4 a @ 5  1 6 % d  f o r  
s h o r t .  G e r m a n y  b a n k e r s ’ m a r k s  w e r e  9 4  1 5 - 1 6 @ 9 5  f o r  
l o n g  a n d  9 5  5 - 1 6 @ 9 5 % d  f o r  s h o r t .  A m s t e r d a m  b a n k e r s ’ 
g u i l d e r s  w e r e  4 0  2 7 @ 4 0  2 9  f o r  s h o r t .

E x c h a n g e  a t  P a r i s  a n d  L o n d o n  t o - d a y  2 5 f .  l l ^ c . ;  w e e k ’ s  
r a n g e  2 5 f .  1 2  c .  h i g h  a n d  2 5 f .  1 1 c .  l o w .

T h e  w e e k ’ s  r a n g e  f o r  e x c h a n g e  r a t e s  f o l l o w s :
-L o n g -

Sterling Actual—
H i g h .............4 8 51 0  @  4 8 5 1 5  14 865 5
L o w ............. 4 8 48 5  ®  4 8 49 0  |4 8 62 5

Paris Bankers' Francs—
H ig h ............. 5  1 8%  @  5  1 7 % a  15 1 6 % a
L o w ............. 5  1 8 %  ®  5 18%  |5 1 6 %Germany Bankers’ Marks—-
H i g h ..............  94 1 5 -1 6 @  95 | 9 5 %  @
L o w ------------  9 4 %  @  9 4 %  | 95 5 -1 6  @

Amsterdam Bankers’ Guilders—
H i g h . ........................................................... | 4 0  2 8  @
L o w .............................................................  | 4 0  27  ©

-C a b les-

@  4 867 5  
©  4 8 63 0

@  5  1 6 % d
@  5  1 6 %

14 8 675  
14 8 650

@  4 8 680  
@  4 866 5

95 7 -1 6
9 5 %

4 0  30  
4 0  29

L e ss : a 1 -1 6  o f  1 % .  d 1 -32  o f  1 % .  A 3 - 3 2 o t l % .
P lu s :  k 1 -1 6  o f  1 % .  x  1 -3 2  o f  1 % .  y  3 -3 2  o t  1 % .

T h e  f o l l o w i n g  w e r e  t h e  r a t e s  f o r  d o m e s t i c  e x c h a n g e  o n  
N e w  Y o r k  a t  t h e  u n d e r m e n t i o n e d  c i t i e s  t o - d a y :  S a v a n n a h  
b u y i n g  5 0 c .  p e r  $ 1 , 0 0 0  d i s c o u n t ;  s e l l i n g ,  7 5 c .  p e r  8 1 , 0 0 0  
p r e m i u m .  C h a r l e s t o n  s e l l i n g  $ 1  p e r  $ 1 , 0 0 0  p r e m i u m .  
N e w  O r le a n s  b a n k  7 5 c .  p e r  $ 1 , 0 0 0  d i s c o u n t ;  c o m m e r c i a l  
$ 1  p e r  $ 1 , 0 0 0  d i s c o u n t .  C h i c a g o  3 0 c .  p e r  $ 1 , 0 0 0  d i s c o u n t .  
S t .  L o u i s  2 5 c .  p e r  $ 1 , 0 0 0  d i s c o u n t .  S a n  F r a n c i s c o  5 0 c .  
p e r  $ 1 , 0 0 0  p r e m i u m .

S t a t e  a n d  R a i l r o a d  B o n d s . — S a l e s  o f  S t a t e  b o n d s  a t  t h e  
B o a r d  i n c l u d e  $ 1 0 , 0 0 0  V i r g i n i a  f u n d ,  d e b t  1 9 9 1  a t  9 3  a n d  
$ 1 0 , 0 0 0  V i r g i n i a  6 s  d e f e r r e d  t r u s t  r e c e i p t s  a t  3 7 .

T h e  m a r k e t  f o r  r a i l w a y  b o n d s  c o n t i n u e s  a b o u t  a s  h a s  
b e e n  r e p o r t e d  f o r  s e v e r a l  w e e k s  p a s t .  T h e  l a r g e s t  v o l u m e  
o f  b u s i n e s s  o f  t h e  w e e k  w a s  r e c o r d e d  o n  T u e s d a y  w h e n  o v e r  
$ 4 , 0 0 0 , 0 0 0 ,  p a r  v a l u e ,  w a s  t r a d e d  i n ,  a  c o n s i d e r a b l e  p o r t i o n  
° f r w a s  c o n v e r t i b l e  i s s u e s  a t  d e c l i n i n g  p r i c e s .

T a k i n g  t h e  w e e k ’ s  r e c o r d  a s  a  w h o l e ,  h o w e v e r ,  p r i c e s  h a v e  
b e e n  g e n e r a l l y  w e l l  s u s t a i n e d  a n d  a  f e w  i s s u e s  h a v e  b e e n  
n o t a b l y  s t r o n g .  A m o n g  t h e  l a t t e r  a r e  S t .  L o u i s  &  S a n  
I ' r a n c i s c o  r e f u n d i n g 4 s , w h i c h  h a v e  a d v a n c e d  n e a r l y  4  p o i n t s ,  
a n d  s o m e  o f  t h e  R o c k  I s l a n d  i s s u e s , w h i c h  a r e  a b o u t  2  p o i n t s  
h i g h e r .

O n  t h e  o t h e r  h a n d ,  C o l o r a d o  &  S o u t h e r n  r e f .  a n d  e x t .  
4 > ^ s ,  B u r l i n g t o n  &  Q u i n c y  j o i n t  4 s  a n d  B r o o k l y n  R a p i d  
i r a n s i t  r e f .  a n d  c o n v .  4 s  a r e  f r a c t i o n a l l y  l o w e r .

U n i t e d  S t a t e s  B o n d s . — S a l e s  o f  G o v e r n m e n t  b o n d s  a t  
t h e  B o a r d  a r e  l i m i t e d  t o  $ 2 , 0 0 0  4 s  c o u p .  1 9 2 5  a t  1 2 2  
T h e  f o l l o w i n g  a r e  t h e  d a i l y  c l o s i n g  q u o t a t i o n s ;  for yearly 
range see third page following.

Interest
Periods

Sept.
19

Sept.
21

Sept.
22

Sept.
23

Sept.
24

Sept.
25

2 s, 1 930  ......................reg istered
2 s, 1 9 3 0 ........................ . . c o u p o n
3 s , 1 9 0 8 -1 8 ........... . . r e g is t e r e d
3 s, 1 90 8 -18  ...................c o u p o n
3 s , 1 9 0 8 -1 8 _____sm a ll c o u p o n
4 s , 1925 ......................reg is tered
4 s , 1 9 2 5 ________________ c o u p o n
2 s , 1 9 3 6 .P a n a m a  C a n a l c o u p

Q — J an  
Q — J an  
Q — F e b  
Q — F e b  
Q — F e b  
Q — F e b  
Q — F e b  
Q — N o v

* 1 0 3 %
* 1 0 4 %
*1 01
*101
* 1 0 0 %
*121

1 2 2 %
* 1 0 2 %

* 1 0 3 %
* 1 0 4 %
*1 01
*1 01
* 1 0 0 %
*1 21
* 1 2 2 %
* 1 0 2 %

* 1 0 3 %
* 1 0 1 %
*1 01
*1 01
* 1 0 0 %
*1 21
* 1 2 2 %
* 1 0 2 %

* 1 0 3 %
* 1 0 4 %
*101
*101
* 1 0 0 %
*121
* 1 2 2 %
* 1 0 2 %

* 1 0 3 %
* 1 0 4 %
*1 01
*101
* 1 0 0 %
*121
* 1 2 2 %
* 1 0 2 %

* 1 0 3 %
* 1 0 4 %
*1 0 1
*1 0 1
* 1 0 0 %
*1 21
* 1 2 2 %
* 1 0 2 %

*  T h is  Is th e  p r ic e  b id  a t  th e  m o r n in g  b o a r d ; n o  sale w as m a d e .

R a i l r o a d  a n d  M i s c e l l a n e o u s  S t o c k s . — S t o c k s  w h i c h  h a v e  
ie d  t h e  m a r k e t  i n  a l l  i m p o r t a n t  m o v e m e n t s  d u r i n g  r e c e n t  
m o n t h s  h a v e  f l u c t u a t e d  w i d e l y  t h i s  w e e k  a n d  t h e  m a r k e t  
a s  a  w h o l e  h a s  b e e n  d e c i d e d l y  i r r e g u l a r .  T h e  u p w a r d  t e n ­
d e n c y  n o t e d  a t  t h e  c lo s e  l a s t  w e e k  w a s  m o m e n t a r y .  T h e  
d e c l i n e ,  w h i c h  h a d  p r e v i o u s l y  b e e n  a  c o n s p i c u o u s  f e a t u r e  
o f  t h e  m a r k e t ,  w a s  r e s u m e d  o n  M o n d a y  a n d  p r o g r e s s e d  
w i t h  s u c h  f o r c e  a s  t o  c a r r y  U n i o n  P a c i f i c  a n d  R e a d i n g  d o w n  
1 2  p o i n t s ,  S t .  P a u l ,  S o u t h e r n  P a c i f i c  a n d  N o r t h e r n  P a c i f i c  
a b o u t  9 ,  D e l a w a r e  &  H u d s o n  8 ,  G r e a t  N o r t h e r n  7  a n d  o t h e r  
p r o m i n e n t  i s s u e s  f r o m  5  t o  7  b e f o r e  t h e  c lo s e  o f  b u s i n e s s  o n  
T u e s d a y .  T h i s  p a c e  w a s ,  o f  c o u r s e , t w o  r a p i d  t o  c o n t i n u e  
a n d  t h e r e  h a s  b e e n  a  s u b s t a n t i a l  r e c o v e r y  t h r o u g h o u t .

O f  a  l i s t  o f  1 6  a c t i v e  r a i l w a y  i s s u e s  o n l y  3  c l o s e  h i g h e r  t h a n  
l a s t  w e e k , i n c l u d i n g  C a n a d i a n  P a c i f i c ,  N o r t h W e s t . a n d  I l l i n o i s  
C e n t r a l .

N a t .  L e a d  i s  u n i q u e  i n  t h a t  i t  l o s t  o n l y  1  p o i n t  e a r l y  i n  
t h e  w e e k  a n d  s u b s e q u e n t l y  a d v a n c e d  o v e r  9  p o i n t s  A m e r i ­
c a n  S u g a r  R e f i n i n g  a n d  t h e  U n i t e d  S t a t e s  S t e e l  i s  u  s  c lo s e  
w i t h  f r a c t i o n a l  n e t  g a i n s .

O t h e r  a c t i v e  s t o c k s  i n  b o t h  g r o u p s  a r e  a n  a v e r a g e  a b o u t  
2  p o i n t s  l o w e r  t h a n  l a s t  w e e k .

For daily volume of business see page 8 0 2 .
T h e  f o l l o w i n g  s a l e s  h a v e  o c c u r r e d  t h i s  w e e k  o f  s h a r e s  n o t  

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

S T O C K S .
W eek ending Sept. 2 5 .

Sales
for

W eek .

Range for W eek . Range since J a n . 1 .

Lowest. Highest. Low est. H ighest.

A m e r  S tee l F o u n d r ie s , p t 
A m e r  T e le g  &  C a b le _____

2 0 0
103

1 ,1 0 0
300
100

10

41 S e p t  25  
68  S e p t  21 
2 0 c .  S e p t  23 
9 3 %  S e p t  19 

116 S e p t  24

6 0  S e p t  25

41 S e p t  25 
70  S e p t  24 
2 0 c . S e p t  23 
9 6 %  S e p t  24 

116 S e p t  24j

6 0  S e p t  25

2 0 %  F e b  
5 0  M ch  
2 0 c .  M ch
8 9  M ay
90  F e b

5 0  A p r

43 J u ly  
70 S e p t  
4 4 c .  A p r  
9 9 %  J u n e  

117 S e p t

6 0  A u g

G e n e ra l C h e m ica l, p r e f_ .
N  Y  &  N  J  T e le p h o n e ___
S t  L  &  S  F — C & E  111 

n e w  s to c k  tru s t  c e r t s . .

O u t s i d e  M a r k e t . — 'F u r t h e r  r e c e s s i o n s  in  p r i c e s  f o l l o w i n g  
t h e  w e a k u e s s  n o t e d  l a s t  w e e k  w e r e  r e c o r d e d  i n  o u t s i d e  s e c u r i ­
t i e s  i n  t h e  f i r s t  h a l f  o f  t h e  w e e k . t h e  v o l u m e  o f  b u s i n e s s  c o n ­
t i n u i n g  l i g h t .  L a t e r ,  w i t h  t h e  s t r o n g e r  t o n e  o n  t h e  E x ­
c h a n g e ,  “ c u r b ”  s t o c k s  m a d e  s u b s t a n t i a l  r e c o v e r i e s ,  t h o u g h  
n o  s p e c i a l  a c t i v i t y  a c c o m p a n i e d  t h e  r i s e .  C o p p e r  s t o c k s  
w e r e  s p e c i a l l y  b e n e f i t e d  b y  t h e  a d v a n c e .  B o s t o n  C o n s o l i ­
d a t e d  f e l l  f r o m  1 2 ^  t o  1 1 %  b u t  t h e n  r o s e ,  r e a c h i n g  1 4 %  
t o - d a y .  I t  c lo s e d  a t  1 3 % .  B r i t i s h  C o l u m b i a  C o p p e r  s u s ­
t a i n e d  a  l o s s  o f  o v e r  a  p o i n t  t o  5 % ,  b u t  r e c o v e r e d  t o  6 % .  
B u t t e  C o a l i t i o n  w e n t  u p  f r o m  2 3 %  t o  2 4 % ,  t h e n  d o w n  t o  
2 2 ,  r e c o v e r i n g  f i n a l l y  t o  2 4 % .  D a v i s - D a l y  E s t a t e s  s a n k  
f r o m  2  1 - 1 6  t o  1 % .  D o m i n i o n  C o p p e r  f e l l  f r o m  1 %  t o  %  
a n d  s o l d  u p  t o  1 .  G r e e n e  C a n a n e a  d e c l i n e d  f r o m  1 0 %  t o  
9 % ,  b u t  r e g a i n e d  t h e  l o s s  a n d  c lo s e d  t o - d a y  a t  1 0 % .  N e ­
v a d a  C o n s o l i d a t e d  C o p p e r  m o v e d  d o w n  f r o m  1 5  t o  1 3 % ,  
t h e n  r a n  u p  t o  1 5 % .  N e v a d a - U t a h  e a s e d  o f f  f r o m  2  1 5 - 1 6  
t o  2 % ,  t h e n  j u m p e d  t o  3 % .  U n i t e d  C o p p e r  c o m m o n  l o s t  
1 %  p o i n t s  t o  1 0  a n d  r e a c t e d  s u b s e q u e n t l y  t o  1 2 % .  G o ld  
f i e ld  C o n s o l i d a t e d  f l u c t u a t e d  b e t w e e n  5 %  a n d  6 .  N i p i s s i n g  
i m p r o v e d  f r o m  8 %  t o  8 % .  A m o n g  i n d u s t r i a l s ,  S t a n d a r d  O il  
s o l d  d o w n  f r o m  6 3 5  t o  6 1 0 ,  t h e  d e c l i n e  b e i n g  a t t r i b u t e d  t o  
r e c e n t  p o l i t i c a l  d e v e l o p m e n t s .  L a t e r  t h e r e  w a s  a  r e c o v e r y  
t o  6 2 9 ,  a n d  t o - d a y  t h e  s t o c k  s o l d  d o w n  t o  6 2 3 %  a n d  u p  t o  
6 2 6 % .  B a y  S t a t e  G a s  r a n g e d  b e t w e e n  2  1 - 1 6  a n d  2 % .  
S t a n d a r d  M i l l i n g  c o m m o n  w a s  t r a d e d  i n  d o w n  f r o m  1 1  t o  
1 0 %  a n d  u p  t o  1 1 % ,  t h e  p r e f e r r e d  a d v a n c i n g  3  p o i n t s  t o  4 3 .  
A n  e x t r a  d i v i d e n d  o f  o n e - h a l f  p e r  c e n t  in  a d d i t i o n  t o  t h e  
r e g u l a r  s e m i - a n n u a l  d i s t r i b u t i o n  o f  l % %  w a s  d e c l a r e d  o n  
t h e  p r e f e r r e d  s t o c k .  C h i c a g o  S u b w a y  r e c e d e d  a  p o i n t  t o  
1 9  b u t  m o v e d  u p  a g a i n  t o  1 9 % .

O u t s i d e  q u o t a t i o n s  w i l l  b e  f o u n d  o n  p a g e  8 0 2 .
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N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  E e c o r d ,  D a i l y ,  W e e k l y  a n d  Y e a r l y
O C C U P Y I N G  T W s »  i M i i K *

S T O C K S — H H i H E  S T  A ,\ D  L O W E S T  S A L E  T R IC E S

Saturday 
Sept. 19.

M onday  
Sept. 21 .

Tuesday I 
S ep ’ . 2 2 . 1

n r/fv 
Cc7) f . £ 3 .7

Thursday 
Sept. 2 4 .

Friday  
Sept. 25.

87 88-% 85% 86% 84% 853, 851" S038 80 8 8 % 8734 8 8 %
95 95 9134 95 *9 4% 95 94%, 95 94*4 9434 9434 95*8

*8 0 88 84% 85% 81% 84 *8 2% S I *4 80 80 *8 4 80
96% 97% 9 4% 96% 93 95% 95% 90 951" 97% 99% 97*3

*8 0 9 0 *80 no {9 0 90 *8 0 90 *8 0 90 *8 6 90
491.1 51% 47% 49-% 40 4734 44 481., 40 48 47% 48%

171%  172% 10834 17034 168% 17034 1701., 171 170% 171% 172 172%
*64 67 *04 07 *0 2 07 *0 2 65 *6 2 05 *0 2 65

*2 0 0 208 *1 90 205 *1 98 205 197 199 199V, 199% *1 98 200
40 41% 39% 40 38% 39% 39% 401., 39% 4034 40% 41

*2 3 25% 2 2 % 2 2 % 22 22 *2 2 24 *2 1 24 * 2 2 % 24
♦ _____ 58 * ___ 58 * ___ 58 *5 0 60 *5 0 00 *5 0 60

*57g 6 % 534 6 *534 6 % 6 718 7 7% 6% 7%
*5 0 60 *4 0 00 *5 0 00 *5 7 62 *5 0% 00 5934 593,i
* 2 0 25 *2 0 25 *2 0 25 25 20% 2534 20-% 2034 29

*7 % 77S 7% 73, *71., 8 7% 10% 10 103., 9 <8 10%
1333.1 137% 129%  133% 127% 130% 129% 131% 1291.1 134% 133% 130

*1 5 2 % 157 *1 5 2 %  155 152 152 152% 152% * 1 5 0 155 149% 149%
*1 31 134 128 129 §123% 1231" 120 120 120% 129 130% 131%

148 148 148 148 147 14834 147% 148 148% 150 *1 43 % 150%
158 15834 150 157 154% 155 15434 156*8 150*8 158 157% 159

* 2 0 0 220 *2 00 220 * 2 0 0 2 20 * 2 0 0 220 *2 00 220 *2 00 220
*1 3 1 138 * 1 3 0 138 * 1 3 0 138 *1 30 138 *1 30 138 *1 30 138
* 1 5 5 165 *1 5 5 105 *1 6 5 105 *1 5 5 165 *1 55 105 *155 165

2% 2% * 2 3% *2 33.i ❖ 2 3% *2 3% 3 3
*101" 13% 11 11 * 10% 13 *1 0 13 *1 0 13 11% 11%

51% 54% 54% 541.1 63 53 *52 53 53 53 *5 3 56*2
*9 5 99 *9 5 99 *9 3 99 +94 99 *9 5 09 *9 5 99

38 381,, 303g 3734 30% 3734 363., 3734 37 38 373, 3 9 %
66 00 05 04 64% 65 05 6534 663.J £64% 04%
58 58% 57 5834 57 573, 58 59 58% 58% x57?& 58*8

100 100 " 1G51" 100 l o o t . 103% 102% 163 163 165% 160 160
* 5 3 0 535 520 525 *515 517 510 510 514% 51434 510 524

27% 27% 27 27 *2 0 27 *2 5 27 27 27 *2 7 27%
$60% 00% 60 00 {0 5 65 *6 5 67 *6 5% 67 05% 66
*3 8 40 *38 40 38 38 * _____ 3934 ♦ _____ 39% ♦___ _ 39%
* 1 3 14% 1234 1234 12 12% *1 1% 13 *11 13 *11 14
♦20 23 *2 0 23 20 20 *2 0 23 *2 0% 23 *2 0 22

2 8% 303g 28% 29% 27% 29% 29% 30% 29% 30% 29% 30%
421" 43% 413., 42% 40% 42 423., 43 42% 43% 43% 4334
34 3 4 !" 34 343s *3 3% 3434 34% 35% 35 35*4 35% 351,

1293, 1323, 125%  1297* 1251., 127% 125% 128% 125% 129 128 131%
50% 58% 55% 50% 52% 56% 54% 55 54.34 66% 66% 58*8

* _____ 15 * _____ 15 * ____ 15* ♦___ 14 14 14 ♦ 133.J 14
32 32 *32 *2 9 33 *3 0 34 * ___ 32% 3 1% 31%

* 8 0 90 *8 0 90 {797g 79% *7 5 80 ♦ _____ 80 ♦ _____ 80

*8 1 9 0 *81 90 *81 9 0 *81 90 *81 9 0 *81 9 0
139 142 130% 13.) 133%  1303s 135% 137 136% 140 139%  140%

11 11 103., 107S 10 10% 10% 11 n 11 10% 11
3 1% 32 3 0 31 297S 30% 30% 31% 31 32 31% 32

{ I S 18 *1 7 18 *1 7 17% *1 7 17% *1 7% 1734 1734 18%
* 3 5 30 *34 35% *34 30 *34 35 *34 36 35 3034
* 5 5 00 * 5 5 00 *5 7 6 0 *5 7 60 ♦58 00 58 58

27% 2778 *2 5 27 26% 26% 27% 27% 27% 27% 27*8 27*8
{0 2 02 *0 0 62 00 60 0 1% 61% 6 1% 62 *6 0 02
*1 5 18 *1 5 18 15 15 *1 2 17 *1 4 10 *1 4 16
*4 3 49 *4 3 49 *4 3 49 *4 3 49 45 45 *4 0 45
*4 2 40 *41 40 *4 0 50 41 41 +40 50 *3 8 45
10434 1043., 104 106 100%  105% 10234 10334 103%  101 104 10534

*1 3 3 %  138 *1 33 137 133%  133% {1 3 3 133 *1 33 140 *1 30 140
*2 8 32% *2 5 35 {3 0 3 0 * 2 6 35 +28 35 * 2 8 35

15% 16 15% 15% 15% 15% 15% 15% *1 5 % 153., 15*4 1534
* 2 8 29 28 28% 20% 27% 27 27 27% 27% *27 28
*0 3 65 63 03 *0 0 07 ♦_____ 0634 *6 3 07 *64 07
119%  120 118 1183., 116 118% 1177g 11934 1193, 121% 118*4 119%

* 1 4 5 149 143-% 14478 143 140 140 140 147'% 147% * 1 4 2 146%
30 31% 28% 30 2834 30 29 29% 29% 30% 30 31

* 6 2 % 66 62% 023, 62% 62% +62 64 *0 2 04 63% 63*4
52% 5434 50 52 50 51% 61% 62 51% 53% 5234 5334

*1 0 7 115 * 1 0 7 115 *105 115 * 1 0 5 115 ♦ 105 115 *1 05 115
1037* 105 103%  104% r l0 0 %  102% 101%  102% 101%  103% 103*8 104
*3 0 381- 30 30 *34 37% 34% 34% *3 4 39 *3 5 38%
* 9 0 100 *8 5 100 *8 5 100 *8 5 100 *8 5 100 *8 5 100
*6 8 74 *6 5 75 *0 5 74 ♦05 75 *6 5 75 *6 5 74

*1 4 0 142% 140 140 138 139 {1 3 9 139 140 {1 4 01 " *1 40 143
39 38% 393s 38% 39% 39% 39% 39% 40% 40% 40%
73% 73% 72 72 71 71% 71% 72 72% 72% 72 72

* 8 0 % *8 0% *8 0% _____ *8 0% ____ * 8 0 % _____
130 139% 133% 1353, 130% 13» 132%  134% 130*., 1343S 133%  138%
130 132 120%  129 125 127 126%  12734 1253, 128 128 132

07 07 66% 001" 05 05 68*2 68% *04 09 *0 5 70
*8 0 100 *79 100 *8 0 100 +80 100 * 8 5 100 *8 5 100
*7 0 9 0 *6 9 70 *0 5 90 *7 0 90 *0 5 90 +70 90
121%  12234 120 1211., 119%  1207S 120*g 121% 120*s 122*8 121%  122%
*7 5 78 74 75 731" 73% +73 74 *7 3 75 *7 4 75
*9 0 95 *9 0 9 5 *9 0 95 *9 0 05 *9 0 95 *9 2 95
1297* 133% 120%  130% 12()34 1273g 124%  125% 125 128*4 128 129%

87 88 *8 7 89 *8 7 9 0 *8 7 90 {9 0 90 ___ _ _____
*8 5 88 *8 5 80% * 8 5 80 * 8 5 80% +85 88 _____

18% 1834 17% 18% 17 17% 17% 18 18% 18*4 181, 19%
3334 35 323., 34% 31% 3234 32% 33% 3 3% 36% 353,8 40

♦45 51) *4 5 50 *4 5 50 *4 5 50 *4 5 60 50 50
* 2 5 % 20% 25% 25% *2 5 20% 20% 26% 20V, 27 271, 29*4
*1 6 17% 16 10% *1 0% 17% *1 0% 17% ♦ 17 17% *1 6% 17%
*4 3 41 43% 43% *4 3% 44% *4 3% 44% *4 3% 44% 44 445g
1027* 1051" 987S 103% 9G% 100% 9 9%  101% 100-% 104% 103*8 104%
1181" 118% 117 1171" 110 117 * 110*s 118 11834,1183 118%  118%

21% 22 20% 20% 193g 20% 201, 20% 20% 20% 21 21%
52 53% 51 51% 50 60% 50% 501" 50% 51% 61*8 51%

* 2 2 % 24 *2 3 24 22 22% 234.t 231., * 2 3 % 24 24 24
4 0% 41% 40% 42% 41% 431" 43% 46% 44% 46 44% 46%
*8 9 *8 9 *8 10 8% 8% * 8 9% 81, 8%

* 2 3 251" * _____ 25% 25 26% 26% 25% 25% 2.5*8 25% 25?8
5034 57 55% 50 56 55 55% 50 50 68 58 5934

*8 5 80 85 85% 85 85% *8 5 87 *8 5 *85% 87
158 102 1533s 158% 149%  154% 153% 155 154 159*4 1683S 160*8
*8 6 87 ♦84 80 85 85% *8 5 % 86 80 87% 87% 87%
* 2 2 % 24 22% 22% 21% 22 24 24 *2 2 24 *2 3 24
* 4 0 42 *4 0 42 *40 42 * 4 0 42 *4 0 42 ♦39 42

12% 123, 12 12 *1134 12 *1 2 121., 11% 12% 12 12
25 25 24 24% 24 24 24% 24% 24% 25 25% 25*8

*1 1 1 I f , 11 11 *9 % 11 + 10 11 *1 0 11% ♦ 10 12

S alts  oi Hie
W eekShares
34,2 .r>0

1 ,1 0 0
1 ,5 0 0

4 1 ,1 1 0
10

3 5 ,4 7 0

14",400

"9 7 5
1 5 ,2 90

300

1 L 3 0 0
100

1 ,8 0 0
6 ,9 7 4

5 9 .6 5 0
200

1 ,6 5 0
2 ,0 1 0

10,214

200
200
600

27’,230  
1 ,879  
3 ,6 1 5  
3 ,4 1 0
1 .4 0 0  

300  
425  
100 
360  
100

133,470
5 ,7 0 0
1 .4 0 0

0 4 .8 0 0
2 4 .8 0 0

* ‘ *5
200
194

1 3 ,0 10
4 ,4 0 0
8 ,7 2 5

910
400
100
800
950
100
100
100

7 ,1 0 0
376

10

R a i l r o a d s
A t c h  T o p e k a  &  S a n t a  F c

‘ l  D o  p r e f ______________
A t l a n t i c  C o a s t  D in e  U R . .

Ba l t i m o r e  &  O h i o ________
D o  p r e f ______________

B r o o k ly n  R a p i d  T r a n s i t .  
w U lla lo  &  S u s q u e ,  p r e f - .
( '• a n a d la n  P a c i f i c __________
'C a n a d a  S o u t h e r n ________
C e n t r a l  o f  N e w  J e r s e y ____
C h e s a p e a k e  & O h i o ______
C h i c a g o  & A l t o n  R R _____

D o  p r e f ___________________
C h i c a g o  (J r e n t  W e s t e r n .  _

D o  4 %  d e b e n t u r e s ___
D o  5 %  p r e f  “ A ” _____
D o  4 %  p r e f  “ 11” _____

C h i c a g o  M l lw  <fc S t  P a u l . .
D o  p r e f ___________________
D o  c o m  I n s t a l l in ’ t c t f s  
D o  p r e f  ln s t a l lm ’ t c t f s  

C h i c a g o  & N o r t h  W e s t e r n
D o  p r e f ___________________

C h i c  S t  P  M in n  &  O m a h a
D o  p r e f ___________________

C h ic  U 11 'I r a c  c t f s  s t m p d
D o  p r e f  c t f 3  s t m p d ____

C le v e  C ln  C h ic  <So S t  L ___
D o  p r e f ___________________

C o l o r a d o  &  S o u t h e r n _____
D o  1 s t  p r e f e r r e d ______
D o  2 d  p r e fe r r e d

STOCKS
N E W  Y O R K  S T O C I

E X C T i A N ^ y s

D e la w a r e  &  H u d s o n . . .  
e la w a r e  I .a c k  &  W e s t .

D e n v e r  &  R i o  G r a n d e ____
D o  p r e f ___________________

D e t r o i t  U n i t e d _____________
D u lu t h  S o  S h o r e  <Sc A t la n

D o  p r e f ___________________
L V l e ..............................................
E l  D o  1 s t  p r e f __________

D o  2 d  p r e f __________
G r e a t  N o r t h e r n  p r e f _____

I r o n  O r e  p r o p e r t ie s ___
G r e e n  H a y  &  W , d e b  c t f  A  

D o  d e b  c t f  U

H a v a n a  E l e c t r i c ________
D o  p r e f ______________

H o c k in g  V a l l e y  t r r e c t s . .
D o  p r e f ___________________

I l l ln o is  C e n t r a l___________
T j i t e r b o r o - M e t r o p o l l t a n  .

D o  p r e f ________________
I o w a  C e n t r a l________________

D o  p r e f

Range Since J an . 1 1908, 
Oil lasts ol lUO-stwre to.

Lowest

66 F e b  14 
83*8 F e b  17 
5 9 12 M et) 2 
7612 F e b  10 
80 J a n  3 
37%  F e b  10 
6 4 « i M c h 2 1  

140 F e b  17 
54 M c h  4 

100 F e b  11 
2 5 l»  F e b  19 
10 F e b  13 
47 M c h  24 

31r F e b  8 
3312 -M ch 10 
151" F e b  15

5 F e b  11 
10312 ta n  2 
138 J a n  3

98>2 J a n  5 
125%  J a n  2 
135%  J a n  2 

{1 8 5  J a n  11 
114 F e b  25 
1401" j a n  3 

*8 A p r  3 
4 A p r  l o  

4712 J ’ n e l i  
85%  F e b  19 
21 F e b  19 
60%  J a n  2 
3934 F e b  19 

1 4 H " F e b  10 
420 J a n  0 

14U F e b  19 
39%  M c h  2 
3212 A p r  16

6 F e b  11 
11%  F e b  13 
12 M c h  6 
24%  M c h  4 
16 M c h  6

11334 F e b  10 
4 8 i2 J a n  2 
71  M c h  19 

8  J a n  14 
M c h 2 4

K C  F t  S  ft M . t r  c t s  p r e t  
a n s a s  C i t y  S o u t h e r n . .

1 ,7 0 0
1 ,2 0 0

100
5 ,0 5 0

950
1 1 ,6 20

700
1 4,3 00

17~3l6
200

825
1 2 ,1 1 0

1 64 .99 0
2 2 ,9 2 2

525

5 3 ,4 3 2
400

1,202900
210

18*,810 
1 24 ,85 0  

100 
6 ,1 0 0

4 00
600

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

1 2 ,8 0 0
2 ,7 0 0
1 ,0 0 0

1 8 ,9 9 0
200

1 ,0 0 0
6 .9 0 0

520
1,118110

1 ,2 3 5
600

D o  p r e f _______________

L a k e  E r ie  <& W e s t e r n  - . .
D o  p r e f ______________

L o n g  I s l a n d __________________
L o u is v i l l e  &  N a s h v i l l e ___
\ T  a n h a t t a n  E l e v a t e d ____
D A -c t r o p o l l t a n  S t r e e t _____
M e x ic a n  C e n t r a l___________

D o  T r u s t  C o  c e r t f s _____
M in n e a p o l is  4  S t  L o u i s . .

D o  p r e f ___________________
M in n  S t  P  & S S  M a r i e . —

D o  p r e f ___________________
M o  K a n s a s  & T e x a s _______

D o  p r e f ___________________
M is s o u r i  P a c i f i c ___________
\ J a s h  C h a t t  &  S t  L o u t s ,  

y  c e n t r a l  &  H u d s o n
N  Y  C h i c  &  S t  L o u i s _____

D o  1 s t  p r e f .
D o  2 d  p r e f .

N  Y  N  H a v e n  & H a r t f o r d  
N  Y  O n t a r io  &  W e s t e r n . .

1 ,4 0 0  N o r f o l k  &  W e s t e r n _____
D o  a d ju s t m e n t  p r e f .

N o r t h e m  P a c i f i c __________
D o  s u b s c r i p  r e c t s _______

P a c i f i c  C o a s t  C o  
D o  1 s t  p r e f .
D o  2 d  p r e f .

P e n n s y l v a n i a ____
P l t t s b  C ln  C h i c  &  S t  L . . .

D o  p r e f _______________
O e a d l n g __________________
T V  1 s t  p r e f _______________

2 d  p r e f _____________ _
R o c k  I s la n d  C o m p a n y . .

D o  p r e f __________________
S t  L  &  S a n  F r .  1 s t  p r e f .

D o  2 d  p r e f _____________
S t  L o u is  S o u t h w e s t e r n ____

D o  p r e f ___________
S o u t h e r n  P a c i f i c  C o

D o  p r e f ___________
S o u t h e r n  v  t r  c f s  s t a m p e d  

D o  p r e f  d o
f P e x a s  &  P a c i f i c ---------
J - h l r d  A v e n u e  (N  Y )  —  

T o l e d o  R a i l w a y s  & L ig h t  
T o l e d o  S t  L  &  W e s t e r n . .

D o  p r e f ___________________
T w i n  C i t y  R a p i d  T r a n s i t .

U n io n  P a c i f i c ......................
D o  p r e f ------------------ --

U n it  R y s  I n v ’ t  o f  S a n  F r
D o  p r e f _________ -________

\ \ T  a b a s h ................................
TT D o  p r e f ___________

W e s t e r n  M a r y la n  d _______

9 00
1 ,4 2 0

300

Highest

{7 0  J a n  fc
F e b  10 

69  M c h  19 
1221" F e b  17 

6*4 J a n  4 
17% F e b  19 
10 F e b  19 
2712 F e b  19
67 A u g  19 
18 F e b  25 
46 F e b  19 
12 J a n  4 
34  M a y  2 
3 0  F e b  6 
87*4 F e b  19

120 J a n  4 
15 F e b  24 
14%  J a n  2 
14%  M a y  1 
20  M c h  2 
61 F e b  29 
79%  J a n  2 

123%  F e b  11 
1 7%  M c h  2 
46  F e b  19 
2 8%  F e b  19 
9734 J a n  2 
90%  J a n  2 
2 4%  J a n  3 
90  J a n  14 
60  F e b  8 

1283g J a n  6 
29%  F e b  19
68 F e b  19 
74 M c h  24

11678 J a n  2 
103 F e b  10 

65 S e p  22 
9 0  M a y 2 6  
79 M c h 2 7  

10834 J a n  2
69 J a n  7 
81%  M c h  3 
9 2%  F e b  17 
7 8  J a n  2 
7 6  J a n  
10%  F e b  3 
2084 F e b  3 
42 J ’n e 2 4  
19% F e b  19 
10 M c h  7 
2 4%  F e b  19 
6 6 % F e b  17

10638 J a n  
9%  J a n  10 

2 5%  M c h  5 
1234 F e b  29 
15%  M c h  23 

8%  S e p  25
12 F e b  
33 F e b  
7 8%  F e b  7

110%  M c h  2 
7 9%  A p r  2 
15 J a n  24 
2 7%  J a n  22 

634 M c h  3
13 M c h  3 

5 M c h  14

9134 A u g 2 9  
9 5%  A u g J l
96  J ' l y 2 i  

101%  S e p  10
5 9  S e p  11 
57%  A u g l O  
6 4%  M c h 21

177% A u g 3 1  
05 S e p  14 

209 %  S e p  10 
4 6%  M a y 2 l 
27 J ’ n e lO
60 M a y  0 

8%  J a n  3
68%  A u g  4
31 J a n  0 
113g A u g  3

1473g A u g  11 
10034 A u g  6 
158 A u g 2 fe  
153 S e p  9 
1641" S e p  9 
2 1 0  A u g  29 
140 A u g  7 
165 M a y l j  

4 M a y l 8  
1434 M a y l3  
62  J a n  16 
98  A u g  12 
3 0 %  S e p  25 
6C34 S e p  I t  
6 9%  S e p  11 

17-,78 S e p  14 
540 . l a y  8 

2 S% S e p  14 
70  A ta y lS
42 J 'n c 3 0  
16% A p r  28 
2 6  A p r  24 
3 1 %  S e p  10 
46%  S e p  10 
3 6%  S e p  10

140 A u g  13
69 J ’ l y  29  
7 7%  A p r  
16 A u g l O  
3 4%  S e p  
7978 S e p  15 
90  M a y  14 
85  M a y l4

146 S e p  10 
13% A u g l O  
3 8%  A u g l O  
19 M a y  19 
3t34 S e p  25
70 J a n  13 
29  S e p  10 
6312 S e p  10 
1934 M a y  16 
4 5  M a y l2  
47 A u g  7

113 M a y lO  
13934 S e p  9

43 A u g l O  
201" j a n  28 
17%  A u g l O
32 M a y  14 
6 9%  M a y l6

124%  A u g  28 
149%  A u g 2 4  
3 3 %  S e p  
6678 S e p  9 
6 4 %  M a y 2 0  

115 J ' l y  23 
110% J ’ l y  22 

41%  J ’ l y  23 
102 M a y l2  

75 M a y  14 
145%  S e p  14

44 A u g  11 
767s S e p  1 
82  A u g 3 1

14634 A u g  13 
1353g S e p  9 

9 3%  J a n  14 
9 0  M ay2G
97 J a n  13 

12634 A u g  7
78 S e p  9
9 8  J ’ n c  

13738 S e p  15
88 S e p  19 
881" A u g  10 
19% S e p  25 
40%  M a y l3  
6134 J a n  15 
34 M a y l4  
1838 J ’ l y  31 
4 4%  S e p  

110%  S e p  9 
125%  M a y l3  
2 3%  S e p  10 
6 5  S e p  10 
26%  A u g 28 
47 A u g l O  
15%  M a y  2 
2 7%  A u g  11 
6934 S e p  25 
92%  M a y l9  

16878 S e p  9 
9 0  S e p  10 
2 4%  A p r  25 
43 A p r  25  
14%  M a y 21 
2 9 %  A u g  '  
16 M a y  18

Range lor E n vious  
1 ear (1 9 07 )

00%  N  o  v  
73  N o v  
5 8  N  o v  
7 5 % N o v  
75 N o v  
26*4N o v  
14 % N o v  

1 38  N o v
52 N o v  

144  N o v  
z 2 3 % N o v

8 % N o v  
4 8  S e p  

0%NOV
46 D e c  
21 D e c  

8%  D e c  
9 3 % N o v  

130 N o v  
-8 5  N o v  
111 O c t  
126 O c t  
185 O c t  
106 O c t  
1 3 7 % D e c  

134 O c t  
8  D e c  

48 N o v  
8 6  D e o
17 N o v  
41 N o v  
29%Nov

1 2 3 % O c t  
3 6 9 % O c t  

16 N o v
53 N o v  
S I S jD c c

0 % O c t
10 N o v  
;2 % N o v
28 N o v  
20  N o v

1 0 7 % O c t  
37 O c t  
75  O c t  

534O c t  
2 4 % O c t  
72  A p r  
63  N o v  
04  N o v  

116 N o v  
4 % O c t  

14 N o v  
y % N o v

2 9  D e c  
GO O c t
18 M c h  
45  M c h
11 N o v  
3934 N o v  
26  D e o  
8 5 % N o v

10078 O c t  
23 D e c  
1234N o v

2 3 % D e c  
x 6 2 % D e c  

60  O c t  
110 O c t  

2034N 0 V 
63 N o v  
4 4 % D e c  
97 D e c  

* 8 9  D e c  
1934O c t  
85  N o v  
41 O c t  

12738N ov 
28  O c t  
56  O c t  
70  O c t  

1 0 0 % O c t  
9 1 % N 'o v  
56  N o v  
6 5  N o v  
85 D e c  

* 1 0 3 % N o v  
51 O c t  
6 9 % O c t  
7 0 % O c t  
73 O c t  
67 N o v  
l l % N o v  
2 6 % N o v  
58  O c t
2 4  N o v  
11 N o v
25 N o v  
6 3 % O c t

100 O c t  
10 N o v  
2 9 % N o v  
1 7 % N o v  
10 N o v  

9  D e c  
1 6 * 4 D e c  
29*4 N o v  
68*4N o v  

100 O c t  
7 5  A u g  
1 0 % N o v  
2 0  N o v  

8  O c t  
1 4 % N o v  

6  O c t

10S% J a n  
101%  J a n  
133%  J a n  
122 J a n  

94%  J a n  
83%  J a n  
853j F e b  

1 9 5 i»  J a n  
651" J a n  

220  ”  J a n
6 6  J a n  
2 7%  J a n  
6 9  J a n  
18 J a n
79 F e b  
713, F e b  
2 6%  J a n

157%  J a n  
1651’  J a n  
141 J a n  
149 J a n  
2 0 5  J a n  
2 3 4  J a n  
170 J a n  
165 J a n  

334 May 
17 J ’ l y  
9278 J a n  

1081" J a n  
3878 J a n  
691" J a n  
6 8%  J a n  

2271" J a n  
610 ”  J a n  

4278 J a n  
837g J a n  
80%  J a n  
19%  J a n  
3 9  J a n  
4 4 % J a n  
75%  J a n
67 J a n  

18934 J a n
8 5  J a n  
75  O c t  
141" J a n  
47 "  J a n  
5 6 %  J a n  

114 M c h  
94 J a n  

172 J a n  
39  J a n  
75%  J a n  
287s J a l» 
51 J a n
80 J a n  
3034 J a n  
61*4 J a n  
2 8%  J a n  
6 7%  A p r  
0 7 i"  J a n

145%  J a n  
146 F e b  
107 J a n  

2 7%  J a n

59  Jan 
90  Jan 

140%  Jan 
108 Jan 

44%  Mch 
72*4 Jan 
9234 Jan 

147 Jan 
13434 Jan 
6 3 %  Jan 

110 Jan 
9134 Jan 

189 Jan 
48*8 J a n  
9 2%  Jan 
9 0%  Jan 

189%  Jan 
134 F e b  
124%  Jan 

76 N o v  
125 Mch 
141*8 Jan 

78  Jan 
105%  Jan 
139%  Jan 

92 Jan 
94  Jan 
3 0%  Jan 
6 4 %  Jan 
70 Jan 
4 8%  Jan 
2 5 %  Jan 
6 2 %  F e b  
9 6%  Jan 

118%  Jan 
3 4  Jan 
94% Jan 
37% Jan 

123 Jan 
29  Jan 
33*4 Jan 
547g Apr 

1 08%  Jan 
183 Jan 

96 M a y  
6 2  Jan 
7 1%  Jan 
18t2 Jan 
3 8%  Jan 
3 0%  Jan

B A N K S  A N D  T R U S T  C O M P A N I E S — B R O K E R S '  Q U O T A T I O N S .

Banks

New York
A e t n a _______
A m e r i c a  I I - -  
A m o r  E x c h .  
B a t t e r y  P k .  
B o w e r y  V . .  
B r o n x B o r o l !  
B r y a n t  P k l !  
B u t c h  &  D r 
C e n t u r y  II- -
C h o s e _______
C h a t h a m

Hid Ask Banks Hid A sk Banks Hid Ask Banks Hid Ask Banks Bid Ask Banks Hid AsA

H a n o v e r  . . 473 485 M e t r o p o l ’ nH 162% 167% P a c i f i c  H__- 230 2 5 0  t
200 F i d e l i t y  1 1 .. 165 175 I m p  &  T r a d 540 550 M t  M o r r l s l l . 200 . . . . P a r k ............... 420 4 30

170 410 420 F i f t h  A v c l l - 3800 I r v in g  N 'E x 175 185 M u t u a l U — 285 300 P e o p l e ’s  U— 3 0 5  {
t -3 1 119 154 F i f t h ............ 300 350 J e f le r s o n  U . 170 180 N a s s a u  11____ 200 . . . . P h e n l x --------
230 235 300 310 700 L i b e r t y -------- 500 N e w  A m s t . ____ . . . . P la z a  11— - 625
118 125 215 225 1 4 th  S t  11 . . 175 L in c o ln  — 4S5 N e w  N e t h ’ d 200 210 P r o d  E x c h  H 155
320 335 700 197% 206 U .m h a t t a n T 290 300 N e w Y o r k C o 500 . . . . S h e r m a n  . . 135
300 400 500 320 335 M a r k ’ t & F u l 240 ____ N e w  Y o r k  . 300 3 1 0 S e a b o a r d  . . 340 350
150 t l( i8 2 8 5 M e c h a n ic s ’ . 250 260 N ’ h t  & D a y 1 l . . . . 260 S e c o n d , -------- 3 60
150 165 120 130 135 145 M e r c a n t i l e  . f  126% _____ 1 9 t h  W a r d  1i . . . . 500 S t a t e  U_____ 225
170 185 220 224 475 600 M e r c h  E x c h 165 170 N o r t h e r n  . . 155 . . . . 1 2 t h  W a r d  H . . . .
240 318 325 G e r m a n ia  11 500 _____ M e r c h a n t s ’ . 160 165 O r i e n t a l  H - . _____ . . . . 2 3 d  W a r d  ll 6100
300 306 E a s t  R i v e r . 125 135 G r e e n w ic h  H 250 265 M e t r o p o l is  1 375 —

* B id  a n d  a s u e d  p u c e s ;  n o  s a le s  w e r e  
t S a le  a ‘  S t o c k  E x c h a n g e  o r  a t  a u c t .

m a d e  o n  th is  
o n  t h is  w e e k

d a y .  t E x - r l g h t s .  {  L e s s  t h a n  1 0 0  s h a r e s  U S t a t e  b a n k s  a E x - d l v l d e n d  a n d  r i g h t s ,  b N e w  stock, 
h  1 st I n s t a l l m ’ t  p a i d ,  n  S o l d  a t  p r i v a t e  s a le  a t  t h is  p r i c e .
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S T O C K S — H IG H E S T  A N D  L O W E S T  S A L E  P R IC E S

Saturday 
Sept 19

M onday  
S r "■ 21

* 8  9
* 1 6  17

* 9  1012
2712 28%  
491.1 5U 2

* 1 8 1  . . .  
* 1 0  101

3012 SOU 
72-34 7GI4 
27  27

* 9 0  95
17G  18

* _____ 82
53.1 534

*581,1 5914 
3833 39 

* 1 0 2  1 03 l3
33<2 3312 

* 9 0  92
* 1 9 5  210

*71S . 8  
4%  4%

* 1 8  21 
2 6 U  2678 

*1014 H '2  
* 2 H 2  25 

4434 4534
104

* 8
4 9

*S 0

104
8I4

49
81

8 3 I4 S7I4 
101 102

* 1 8 0
*9 4
§28
*3 8
130
127

190
97G
28
45

130
127

12712 1283S 
9 2  92

*23<2 2 4 18 
* 9 1 '2  93  

4 3%  44%  
3%

19%  1978
* 4 6  4912

* 1 3 8  145
*1034 12
* 1 9  21

2534 26 
943 ( 9434 
3238 343s 

*1 9  21
143 14712

1734 1818
* 7 5  76

29-% 30-% 
* 8 0  85
* 7 8  80

* 9 4 ' 961-
*14078 1 4 2 li 
* 1 0 0  110 

*5512 57 
104%  10412

8 % 8 's
10>l8 I 6 I4 
*81 •> 101-> 
26 261 
4S34 4912

*181 .  
10%  IOI4 

*30 32
70% 73 
26 26 

*90 94%
17% 17%

►____ 82
5% 512

*573i 59% 
37% 33% 

*102 103
33% 3334 

*90 92
§ 2 0 0  200  

7% 71.1
*3% 4%
20%  21%  
253| 261- 
*93t 11%

*21% 25

Tuesday 
Sep'. 22

*8 %  9
*1 5%  17 

9 9%
2 5%  26%  
48 49

*1 81
10
30

10% 
30%  

6878 71%  
26  26-%

*9 0
17

*7 2
5%

58
3 6

*1 02

Wednesday
Sept 23

8%  8%  
*1 6  17

* 9  10
27  28
4 8%  49

941­
17%
78

534 
58 
3778 

103% ]
323.t 33% j 331

* 9 0  9 2  I * 9 0
* 1 9 5  2 1 0  1*195 210

*7 %  8  / *7 %  S
4%  4%  ‘

22  231

*1 81  _____
10%  10% 
30  30%
70%  71%  
26%  27 
94 94

*1 7%  19 
*7 2  78

*5 %  6
* 5 8  59

37%  3 8  1 
*102

Thursday
Sept. 24

* 8  9
* 1 6  17

9 %  9%
28%  2878 
48*% 4934

23%  25%  
*9 %  11 

* 2 1 %  25

126%  127%  
*9134 92  

2 3%  23%  
91 92
4 2%  4334 

3 3%
1934 1934 

* 4 6 %  491

*1111 ’ l3" 
* 1 9 %  21 

2 4%  251- 
*9 4%  95%  

32  3234
* 1 9 %  21 
139 14334

17 17%
75 75
287S 2978 
7 9%  7 9%  
78%  79

* 9 4 *  9*6%
138 1397S

*1 00  110 
* 5 5 %  57 

*1 0 3 %  104%

*6 7%
88

69%
88

*61- 7% *61.| 7% *6 7%
2 1% 2 1% * 2 0 % 21% 2 0 2 0%
* 9 10 9% 9% 9 9
50 57 56 56 *5 5 57

*2 2 23 2 1% 21% 2 0 21%
*7 7 80 *7 7 80 *7 6 79
*6 6 68% *6 7 69 *6 7 67%

* 6 7 %  68%  
* 8 7 %  8 9%

4-1-3 j 457g 44 “ 45-3 45 45%
r l()0 3 . 101 1001- 1011- 101 1013g

7-3, 8% 73, 734 *73.i 8%
47% 48% 45 461- 45% 491-
80 80 79 79% *7 9 8 0
.soi­ 82% 79 82% 8 1% 8234

le d 1 0 U - 1003g 100% 100 100
*1 80 185 *1 8 0 190 * 1 8 0 190

*91 97% *90-1, 97% *9 2 97%
*2 3 31 §30 30 *2 7 30
*3 8 45 *3 9 45 *3 9 45
11264 2 1281- 120% 12734 127-14 12834

*1 23 127 ' *1 2 2 128 *1 2 5 130
125%  127

5
2 3%  24%  
243.1 25 

9%  11

91 91
2 3%  23%  
9 134 2 34 
3 9%  42%

3
19%

23.,
18
4 6%  46%  

*1 3 2  145
•_____ 1234
* 1 9 %  2 0  

2334 2434 
9 3  941,
30-% 32%  

* 1 8  21 
136 139%

17 17

*1 81  _____
10%  10% 
31 31%
70%  71-% 
27 271

z O l 91 
18 18 

*7 2  78
*5%  6
57%  57%  
3 7%  3 9  

103 *1 0 2  103
33% j 3 3%  34
9 2  *9 0  92

* 1 9 5  210
*7 %  8

434 5
24  25
25-% 2 5 ! ,

. *9 3 , 1034
*2 11 - 2 5  I* 211- 25  

, is  a m .  45%  46-%
101 101% 

* 8  8% 
4 8%  50 
8 0  S01-
8 1%  86%  

102 102% 
* 1 8 0  190

* 9 2  97%
2934 2934 

* 3 9  45
12834 12fl34 

§1 25  125
127%  128% 

9 2%  921- 
§2 4  24

9 1%  9 2  
4 2%  4334 

3%  3%
21 21%

Friday  
S ep ’.. 25

* 8  9
* 1 5 %  161 

* 9  10
28%  28%  
4 8%  4878

126%  127% 
*9 1  93
*2 3
*9 0

24%
921

73
28

* 7 5
*7 2

* 9 3 *
135

*1 0 0

74
28-3.1
8 5
95

*95”
136%
110

* 5 5 %  57 
103%  103%

6 7%  68  
8 7%  87%

41%  4234 
“  3

20  
46%  

140 
1234. 
20  
24%  
9 4%

3 
19 

*4 0  
140 

* _ 
§20  

24 
*9 3

3 1%  323S 
* 1 8 %  20%  
138%  140% 

17 1738
73%  73%  
2 9%  29%  

*7 2  9 5
* 7 5  79

* 9 3 *  95”
134%  136 
* 9 5  105
* 5 5 %  57 
103%  103%  

7 7
* 1 8 %  22 

* 9  10
* 5 5  57

2 1%  21%

*1 81  _____
*1 0%  31

31 31%
73-l.s 743S 
2 7%  283S 

*8 4  92%
18%  1S%

* _____ 82
*5 %  6

* 5 8  59
3S% 39%  

*1 02  103
33%  34 

* 9 0  92
*195  210

*7 %  8
5 5

25 25%
25-% 25%  
101- 10%  

* 2 1 %  25  " 
461., 4678 

101%  101%  
* 3  8%

* 4 8  49
8 0%  81 

arS33., 86 
10238 102% 

* 1 8 0  190
*9 2  97%

2 9%  29%

Sales 01 
he

W eek
Shares

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

770
200
300

6 ,6 0 0
9 ,5 2 5

*4 3
140

12
*1 9

461­
1401

12%
20

*7 5
*6 6

68

2434 2534 
*9 3  941­

3 2%  34 
2 0%  21 

139%  145 
1738 1 8 

* 7 3 %  75%  
293., 32%  

*7 2  95
* 7 5  79

*9 3%  94 
13634 13634 
§97  97
* 5 5  57
10334 104 

* 5  7%
* 1 8 %  22 

9%  9%
55-3s 561­
22  23  :

* 7 5  79
* 6 7 %  68 

68  68 
88

* 1 1 6 117 *1 16 117 *1 1 6 116% *1 16 1161- *1 1 6 1161-
*9 % 10 * 9 10 9% 9% *9 10% * 9 101-

* 7 5 8 0 77 77 *7 5 79 *7 5 80 *7 5 79
76% 79 7 5 % 79 76% 79 77% 79 78% 82

*1 0 2 102% 101-3, 102% 101%  102 102 102 1021, 102%
6% 5->s *53g 534 5% 538 5% 51- 5% 5%

74 74 72 73 6 7% 72% 70 72% 71 72
6 1% 61% 60 60% 5 9% 60 *59 61 59% 61
2434 2434 *2319 26 24-lg 24% *2 4% 26 2434 26
95 95 93% 94% 93% 94 9334 95% *94 95

*1 0 12 10% 10% 10% 10% 1034' 1()3.| *1 0 12
*4 0 45 39 39 *3 9 41 *3 9 43 *3 9 42

31 3138 3 0 31 2 8% 2938 3 0 3 0 3034 30%
*9 3 % 94% §93 93 *921 - 95 §94 94 §93 93

*1 62 165 161 161 160%  160% *1 6 0 163 *1 6 0 102
*34% 36 34% 35 34 34 *34 35 35 38%
* 8 8 ’ 8 98 *8 8% 98 * 8 8 % 98 * 8 8 % 98 *9 2 98

213 , 22 21% 21% 20% 21 21 21% *21 22
78-3., 79 78% 79 75 78 76% 77 77 781-

*6 2 63 61% 6134 59 60-% 59% 59% 59 6 0 l!
*1 0 0 102% *9 8 %  102 *9812 102 * 9 8 %  102 *9 9 102%

33 38% 3634 3734 3 7% 38 38 38 37% 38-%
*7 2 73% *7 2 73% 72 72 69% 69% *6 9% 73

'241*2 24% ~24-3g 24% *2 4% 24% ” 2 3% 23% ’ 231"- "23%
71% 71% 71% 71% 71 71% *7 1 71-% 71%

*7 5 100 *7 5 100 *7 5 100 * 7 5 100 * 7 5 100
*4 8 51 *4 7 50 *4 7 51 *47 50 * 4 7 % 50

*9 10 *8 10 * 8 10 * 7 10 * 7 10
*2 5 28 *2 5% 27 25 25 *24 32 * 2 2 32

30 30-14 29 3 0 * 2 7 29 28% 28% 2 9% 29%
98 98 9 7% 9 7% 9 5% 96 §97 97 9 7% 97%

*63 67 *63 67 63 63 *6 3 71 * 6 3 65
44->g 46 43% 44% 41% 43% 4 2% 43% 43 45%

107% 109% 107% IO8 I4 105%  10734 106-1( 107% 107%  109%
41 41% 39 40% 3 7 39 3834 39% 41 42
29 29% 28 28 27% 28 *283 , 29 29 291-

*1 0 7 108 107 107 107 107 *1 0 7 111) 109 109%
*5 8 61 58 5.8 56 57 57 57 *5 5 58

* 2 8 5 300 *2 85 300 2 9 0  290 * 2 7 5 300 * 2 7 5 300
GO 60 573g 59% 56 57 56/3 57%  I 58 59
71*2 72% 71 7 U - 66*2 71 70 70 72 76

*8 9 90 881- ,88% *8 8 96 88 88  1 *0 0 0 9  ■

129%  130-% 
*1 25  126

128%  129 
*9 1%  93 
* 2 3 %  24 
*9 0  901­

43%  44%  
3%  3%

§21%  21%  
*4 0  50

*1 37  142
12% 12% 

*1 9  20
25  23%

*9 4  96
3 3%  34 1 
2 0%  20%  

144 146
*1 7  18%

70%  76% 
31 32%

*7 2  100
* 7 5  79

*9 3 *  95
140 140

* 1 0 0  110
* 5 5 %  57 
104 104%

*6 %  7%
*1 93 , 22 

9%  9%
5 5%  563.1 

§23  23
*7 7  79
*6712 68 
*6 7  70
*SS%  89%  

*1 1 6  118 
* 9  101-

*7 8  79 _
8 2  85%

102!., 1Q21,
5%  5%

73 74%
* 6 0  62 

2578 26% 
*9 4%  95% 

11 11

1 ,300
1,400

2 7 0 ,58 3
4 ,5 0 0

200
1,410

" 7 5 6
500

7 ,6 0 0

3 .4 0 0

25
200

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

2 9 ,8 4 0
1,800

400
3 ,0 0 0
1 ,6 0 0

2 66 ,70 5
2 ,4 0 0

W h e e l in g  &  T a k e  E r i e . . .
I ) o  I s t p r c f _______________
D o  2 d  p r e f______________

W is c o n s in  C e n t r a l________
D o  p r e t ___________________

ru in s  tr ia l&  M is c e l la n e o u s
^  d a m s  E x p r e s s

- C h a l m e r s ___________
D o  p r e t _______ "

A m a lg a m a t e d  C o p p e r  
A m e r  A g r i c u l t u r a l  C h c m

D o  p r e f _______
A m e r ic a n  B e e t  S u g a r

D o  p r c ( ______________  _
A m e r ic a n  C a n _____________ I

D o  p r e l __________I
A m e r ic a n  C a r  & F o u n d r y

D o  p r e t ___________
A m e r ic a n  C o t t o n  O i l !

Range Since Jan. 1 1928 
On bails 0/  100 -share lots

Lowest

4 %  M c h  7 
12% A p r  16 

6 F e b  27 
13%  F e b  28  
33 F e b  19

H U/hest

164 J a n  2 
5  A tch  6 

14 M c h  6 
-15% F e b  19 
13 J a n  
7 8 % J a n  4 

9%  F e b  10 
65  J a n  23 

4 F e b  20 
44 J a n  
2 5%  F e b  13 
84%  M c h  4 
2434 F e b  19

550
200

9 ,0 2 5
120

1 2 ,5 0 0
600
560
300

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

100
400

1 ,1 0 0
50

6 ,3 5 0
600

2 3 ,3 4 0
500

8 5 ,7 60
4 ,0 3 3

900
9 .7 0 0  

100 
500

' " " " 3 6 6
2 .7 0 0  

1

D o  p r e t ............... ...................  §80  J a n  16
§ 1 7 0  F e b  26 

378 J a n  8 
234 F e b  26 

12%  M c h  4 
12%  F e b  8 
6 M c h  5 

17 M c h  5 
3138 F e b  25  
8512 J a n  3 

3 M c h  2 
21 J a n  13 
70 J a n  17 
5 5%  F e b  17 
87-1.1 F e b  20 

ISO A u g 2 4  
SO M c h  23 
2934 S e p  24 
27-s F e b  15 
9834 J a n  2 

105 F 'e b  18 
101 J a n  6 

7 2 1 -J a n  2 
15%  F e b  17 
78% F e b  19 

$2 7 % F e b  19

1 ,0 0 0
200
300

1 ,1 0 0
1 ,8 0 0
2 ,3 2 0

100
642
8 00

*4 0
31

* 9 0
* 1 6 0

45
31%
94

163
3734 38  

* 8 8 %  98 
2 1%  22  
7 8  78%
6 0%  61 

* 9 9  102%
38-38 3834 

* 6 9  73

24 24%
* 7 1 %  73 
* 7 5  100
*4 7

* 7
*2 2

30
9 9%  991- 

*6 3  71
4434 4534 

10834 109-% 
4 0%  4134 
29%  30 

108 110 
58  58

275  300
593s 60%  
75 79

* 9 0  100

110
100

1 13 ,515
865

3 ,8 0 0
3 ,8 4 1
2 .5 5 0
1,400
4 ,6 5 0

400
100

4 ,9 1 0
110
350

2 ,7 2 0

A m e r ic a n  E x p r e s s .  
A m e r ic a n  G r a s s  T w i n e !  
A m e r ic a n  H id e  & L e a t h e r

D o  p r e f __________________
A m e r ic a n  I c e  S e c u r i t i e s ! ”
A m e r ic a n  L i n s e e d ________

D o  p r e t ___________________
A m e r ic a n  L o c o m o t i v e ! . !

D o  p r e f ___________________
A m e r ic a n  M a lt  C o r p ! ! ! !

D o  p r e f ___________________
A m e r  S m e lt e r s  S e c  p r e f  B 
A m e r S m e l t ln g  &  R e O n ln g

D o  p r e t ___________________
A m e r ic a n  S n u lt

D o  p r e f __________
A m e r  S t e e l  F o u n d  ( n e w ) !

D o  o ld  p r e f  t r  r e c t s  
A m e r ic a n  S u g a r  R e O n in

D o  p r e f __________
A m e r ic a n  T e le p h  ’&  T e 'le e  
A m e r ic a n  T o b a c  ( n e w ) , p ( 
A m e r ic a n  W o o l e n

D o  p r e f ............... ........
' /A n a c o n d a C o p p e r  P a r  $ 2 5  
'i B a t o p l la s M l n ln g  P a r  520

10-% J ’ l y  30  
2134 A u g  1 
13% M a y 2 2  
2 9%  S e p  10 
5 1%  S e p  19

! > e i h l e h e m  S t e e l .
d o  p r e f ____________

B r o o k l y n  U n io n  G a s . ” 
B r u n s w ic k  D o c k & C  I m p
B u t t e r l c k  C o _______________
/■ ' 'e n t r a l  L e a t h e r ____! ! ! _

D o  p r e f ________________
C o 'o r a d o  F u e l  & I r o n . . ! !  
Col & H o c k  C o a l  & I r o n . .  
C o n s o l i d a t e d  G a s  (N  Y ) . _  
C o r n  P r o d u c t s  R e f i n i n g .  _

D o  p r e f ___________________
D is t i l l e r s ’  S e c u r it i e s  C o r p  
F e d e r a l  M in in g  & S m e l t ’ g

D o  p r o f ___________________
F e d e ra l S u g a r  H et o (  N  1

D o  p r e f ___________________
G e n e r a l  E l e c t r i c ___________
G r a n b y  C o n s  M  S  & P ____

I n t  H a r v e s te r  stk  tr etts 
D o  p r e f  s tk  tr c t fs _ _  

n t  M e r  M a r in o  s t k  t r  c t f s
D o  p r e f __________________

I n t e r n a t io n a l  P a p e r ____! !
D o  p r e f ________________ _ _

I n t e m a t  S t e a m  P u m p . . !
D o  p r e f __________________!

M a c k a y  C o m p a n i e s _____ !
D o  p r e f ___________________
a t lo n a l  B is c u i t

$21- J a u 23
12 J a n 13
35 A p r 8

Z85 F 'e b 21
6 J a u

§10 F e b )
151- F e b I f
75-1, J a n 2
15% F e b 11
14-% M c h 6
96 J a n 3
103, F e b 10
50 J a n 2
27%  F e b  19 
75%  J ’ ly  15 
59  F e b  10 
55  J ’ l y  
7 3 % F e b  3 

111 J a n  2 
7834 J a n  2 
52 J 'n e l l  
99 J ’ n e n  

7 M c h  11 
16 F e b  25 

A p r

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

6 ,8 0 0
350

1,335
760

100
1 ,7 0 0

670
100

6 2 3 ,53 5
4 2 ,9 6 0
1 1,4 50
2 ,5 0 0

500
500
100

4 ,5 2 8
1 3,7 20

300

D o  p r e f  __________
N a t  E n a m e l ’ s  &  S t a m p ’ g

D o  p r e f ____
N a t i o n a l  L e a d

D o  p r e f ____ __________
N e w h o u s e  M  &  S .P a r  $ 1 5  
N e w  Y o r k  A i r  B r a k e . .  
N o r t h  A m e r i c a n  C o .  n e w
P a c i f i c  M a l l ......... ...................
£  e o p l c ’ s G  L  & C  (C h ic ) 
P it t s b u r g h  C o a l  C o

D o  p r e f ___________
P r e s s e d  S t e e l  C a r .

D o  p r e f ------------------------------
P u l l m a n  C o m p a n y _____ "
J ^ a l l w a y  S t e e l  S p r i n g . ! !

R e p u b l i c  I r o n  & S t e 'e l ! ! '
D o  p r e f ________________

Q lo s o - S h e f t l e l d  S t e e i& lr n
D o  p r e f .............................

d T e n n e s s e e C o p p e r  P a r i  25 
T e x a s  P a c i f i c  L a n d  T r u s t

U n i o n  B a g  & P a p e r .
D o  p r e f _____________!

U  S  C a s t  I P i p e  &  F o u n d r
D o  p r e f ___________________

U n it e d  S t a t e s  E x p r e s s ___
U S  R e a l t y  & I m p r o v c m ’ t 
U S  R e d u c t i o n  &  R e f in in g

D o  p r e f ___________________
U n it e d  S t a t e s  R u b b e r ___

D o  1 s t  p r e f _______
D o  2 d  p r e f _______

U n it e d  S t a t e s  S t e e l
D o  p r e f ____________

/U t a h  C o p p e r ____P a r  $ 1 0
V l r g ln l a - C a r o l ln a  C h e m _ _

D o  p r e f . . ............... ..............
V ir g in ia  I r o n  C o a l & C o k e

W e lls  F a r g o  *  C o ______
e s t e r n  U n io n  T e l e g . .  

W e s t l n g h ’ s e E l & M f g  a sse n  
D o  1st n r e f ....................... ..

52 J a n  
13 J a n  
65  J a n  10 
52 F e b  25  
59%  F e b  25 
6 8  J a n  3 

102 J a n  2 
7%  F e b  i4  

§70  F e b  2 5  
36  F e b  10 
87%  J a n  
$5 J ’ n e 2 7  
50 J a n  2 
42%  M c h  5 
24 A p r  20 
80 J a n  2 
M - M c h  17 

3612 F e b  14 
17% F e b  10 
60  J a n  3 

147 J a n  
23-i4 F e b  8
75 J a n  29 
14-% F e b  11 
63 J ’ n e i o  
36  J a n  2 
87%  J a n

$251- F e b  17 
45  F e b  11 

4 F e b  21 
44%  J a n  
17%  F e b  26  
56%  J a n  2 
7 0  F e b  18 
3 6%  F e b  5 

4 F e b  21 
16 F e b  10 
1734 F e b  10
76 F e b  19
42 F e b  21 
2534 J a n  2 
87%  J a n  2

020 J a n  2 
16 F e b  27 
"  J a n  2
43 J a n  7 

§250 F e b  13
41 F e b  19 
38  M c h  11 
5 8  M o b  24

Z8<

§200 A u g  25 
12 J ’ l y  22 
36-% A u g  13 

■ 8 3%  A u g  8 
2 9 %  S e p  15 
95-i4 S e p  9 
24%  A p r  3 
78 A p r  23  

67s A u g  11 
6 2 %  S e p  9 
42%  A u g  7 

105 S e p  8 
303g A u g  28 
92  S e p  1 

§224 M a y  11 
9 %  A p r  14 
5 S e p  2:1 

25%  S e p  2 ?  
31%  A u g  11 
1 3%  A u g  8 
26%  A I a y l4  
59%  A u g  13 

109 A u g  ■' 
8 %  S e p  16 

51%  S e p  17 
84%  A u g  7 

107 A u g  7 
11038 A u g  0 
200  A p r  30 

9 7%  S e p  17 
3 7%  A u g  11 
41 J ’ l y  10 

13734 A u g  31 
129 A u g  6
1313.1 S e p  3 
9 7 % J ’ l y  17 
2034 A u g  12 
94 A u g  4

$ 50 %  A u g  7 
So M c h  26 
24-1, A u g  7 
55 A u g  7 

146 S e p  15 
13%  S e p  it 

§25  J a n  15 
30-% A u g  11 
9 9  S e p  4 
37 S e p  8 
24  M a y lU  

154%  S e p  9 
2 0 %  A U g l f  
8 0  A u g  6 
38%  A u g  5 
04 A u g  10
883.1 A u g  7 
G e l- J n e 2 o

100 J ’ l y  7 
148%  J ’ l y  23 
109%. J ’ l y  30 
59%  J ’ l y  10 

106 A u g  3 
9  M a y  11 

23-34 M a y  7 
12% J a n  18 
65 J a n  16 
27%  A u g  11 
8 3%  S e p  2 
70l.t A u g  1 
70%  S e p  14 
02 A u g  6 

120 J ’ l y  22 
1 2 % A u g  13 

§80 J a n  18 
02  A u g  7 

105 A u g  4 
$9%  J a n  20 
83%  A u g 3 1  
66-l4 J ’ ly  23 
3 3%  M c h  24 
07-l4 A u g  1 1 
143S M a y  19 
48 A u g  10 
3 0%  A u g  10 

z9 7%  A u g  6
1681- J ’ l y  L>y
40%  A u g  6 

160%  S e p  2 
25-% A u g  10 
52%> A u g  10 
05%  A u g 3 l  

103 S e p  2 
$42-11 M C'h30 

7 2%  A u g  25 
0 A u g  2 l 

04 A u g  18 
29 M a y  15 
78% A u g  10 
00 J a n  6 
52-% M a y 2 6  
15% A u g  8 
39 A u g  t 
37%  A u g  7 

10234 A u g  7 
74 A u g  
48%  S e p  8 

112% A u g 3 1  
$40%  A u g  1 ■

31 S e p  15 
111) A u g  5 
6 5%  A u g  8 

§205 S e p  8 
02 S e p  10 
89%  J ’ l y  22 
95 J ’ l v  22

Range lor Previous 
Year (1 9 07 )

Lowest

0 O c t  
13 O c t  

8 O c t  
11 N o v  
28  O c t

§1 50  A u g  
A u g  

1-1 N o v  
z4 1 3 4 O c t  

10 O c t  
75  O c t  

734N 0 V 
75 M c h  

3 O c t  
3 4  N o v  
2438O c t  
78 O c t  
21 N o v  
70  N o v  

175 O c t  
3  O c t  
2 % N o v  

10 O c t  
8 % O c t  
638O c t  

1 0 % O c t  
3 2 % N o v  
83 O c t  

2 % J ’ n e  
17 N o v  
60  O c t  
58%  N o v  
8 l3 4 O c t  

150 O c t  
§70  N o v

§330 J ’ n a  
1078 J a n  
4 3 % J a n  

121%  J a n  
2 5 38 J a n  
95  F e b  
2 3%  J a n  
80  J a n  

7%  A p r  
6 0%  A p r  
4 5 % J a n  

103 J a n  
3 6 %  J ’ l y
9 0  J a n  

247  J a n  
8 % J a n  
0 % J a n  

301-  J a n  
8 8 “ J a n  
19%  J a n  
3 6  J a n  
7534 F e b  

111%  J a n  
§ 7*2 A p r  
40 F e b  
93%  J a n  

z l 5 5  J a n  
I173g J a n  
205  J a n  
102 J ’ u e

9234D e c  
* 1 0 6  N o v  

8 8  O c t  
60  O c t  
11 O c t  
6 8  N o v  

$ 25 %  O c t  
$3  O c t  

8  N o v  
23 N o v  
50  N o v  

6  O c t  
27 O c t  
l l % N o v  
6 8  N o v  
14 N o v  
14 D e o  
74 O c t  

8 O c t
46 O c t  
25  D e c  
50  O c t
47 O c t  
42 F’ e b  
76  F e b  
8 9 % O e t  
60 O c t

4 % O c t  
10 N o v  

7 % N o v  
61 N o v  

8  O c t  
50  O c t  
40  O c t
60 O c t  
5 8 1 -O c t  
0 0  N o v

6%  N o v  
§75  S e p  

33  N o v  
8 0  O c t  
$5  D e c  
4 7 % D e c  
37 N o v  
10 N o v  
70%  O c t  

7 N o v  
37 N o v  
1 6 % N o v  
04 N o v  

135%  N o v  
2 1 % O c t  
72  N o v  
12 O c t  
6 0 % O c t  
2 6  O c t  
80  O c t  

$17 O c t  
42 D e c  

4 O c t  
3034 N o v  
17 O c t  
40 N o v  
70  N o v  
3 6  N o v  

5 % N o v  
18% D e c  
1 3 % N o v  
02  O c t  
3 9  N o v  
2 l % O c t  
7 9 % N o v  

$13 O c t  
12-% N ov 
75 N o v
31  O c t  

250  M a y
61 D e c
32 N o v  
6 0  D e c

Highest

103.) J a n  
37-i| J a n  
2134 J a n  
25%  J a i l  
511- J a n

1 37%  F e b  
131 J a n  
133 J a n  
9834 J a n  
3 6 %  J a n  

1027g J a n  
30234 F e b  

$9%  M a y  
201-  J a n  
65  J a n  

125 M a y  
141-  J a n  
4 9 % J  a n  
40  F e b  

102 F e b  
57%  J a n  
2838 A p r  

1401., M c h  
2434 J a n  
8 8  J a n  
7 8  F e b  

163  J a n  
97 J a n  
6 2%  J ’n o  

100 M a y  
163 J a u  
152 l* 'eb

8 i«  J n o  
24 A p r  
18%  J a n  
81 F e b  
41 J a n  
81 J a n  
75%  J a n  
71 J a n  
8 6%  J a n  

1173s M c h  
1638 J a n  
87 F e b  . 
76%  J a n  

103 J a n  . 
$2044 A p r  
141%  J a n

6 9 ? ; J a u
4 1%  J a u  
9658 J a n  
10% J a n  
60%  J a n  
57 J a n  
097g J a n  

181%  J a n  
571-  J a n  
9 9%  F e b  
41 J a u  

100 J a n  
773, J a n  

§107  J a n  
$ 53 %  M c h  

85  J a n  
6 % J a n  

01 J a n  
4 9 %  J a n  
80  J a n  

§ 1 1 / J a n  
001-  J a n  
30%  J a n  
08  J a n  
5 2%  F e b  

100%  J a n  
78%  J a n  
50%  J a n  

1073, J a n  
S 3 0 i- a r ch  

30-ig -Jan 
1 0 s  - a n  

07 3 a n
3 0 0  3 n o

85 J a n  
154 - a n  

M « ii , f - v

B A N K S  A N D  T R U S T  C O M P A N I E S — B A N K E R S '  Q U O T A T I O N S
B a n k s  

N e w  Y o r k  
U n io n  K x c i  
W a s h  H ’ t s V  
W e s t  S id e  U 
Y o r k v l l l e  11

B ro o k lyn  
B o r o u g h  11. 
B  r o a d w a y  1i
F i r s t ________
H o m e  B k  H_ 
M a n u f a e ’ rs'

175
230
500
400

100
3 7 5
250
100
420
220

425

130

Banks
B ro o k lyn

M o n t a u k  .
N a s s a u ____
N a t  C i t y . .  
N o r t h  S ld e H  
P r o s p ’ c tP k IJ  
T e r m in a l 11-

Trust Co’s 
N  Y C ity

A s t o r _______
B a n k e r s ’ T r

Bid A sk

140
230 250
290 305
330
155
— 130

290 310
440 460

Trust C o ’ s 
N  Y  C ity  

B o w l ’ g  G r ’ n 
B ’ w a y  T r . .  
C a r n e g ie  . .  
C e n t r a l  T r .  
C o l u m b i a  . .  
C o m m e r c ia l  
C o m ’w e a l t h
E m p i r e ___
E q u l t 'b l c  T r  
F a r m  L o & T  
F id e l i t y  . . .

Bid Trust Co’ s Bid
F if t h  A v  T r

T320 F u l t o n -------- 240
125 135 G u a r ’ t y  T r . 4 5 )

U 6 5 1 165% G u a r d i a n  T r 185
1700 H u d s o n ___ 125
210 220 K n l c k e r b ’ k r
145 155 L a w  T  I & T r 197%— 85 L in c o ln  T r .
349 _ M a n h a t t a n - 350
360 375 M e r c a n t i l e  . 750

1100 -_ M e t r o p o l ’ tn 505
200 __ M o r t o n  T r . 420

M u t u a l _____ 95

A sk
430

475

150 ‘ 
30.) 
2021 
195 
400 
809

Trust Co’ s 
M u t  A l l ’ n ce  
N Y  L l f e & T r  
N  Y  T r u s t .  
S t a n d a r d  T r  
T lt le G u iS s  T r  
T r  C o  o f  A m  
U n io n  T r u s t  
U S  M t g  & T r  
U n it  S t a t e s .  
V a n N ’ d ’ n T r  
W a s h i n g t o n  
W e s t c h e s t e r  
W i n d s o r

Bid

1625 '
605
325
395

t299%
1000
325

1080

400
135
130

AsA;
170

405

1075 ' 
350 

1110 
270

145
1-10

T ru s t  C o ’ s
B r o o k .y n  

B r o o k ly n  T r  
C i t iz e n s ’ - -  
F la t b u s h  —  
F r a n k l in  . .
H a m i l t o n __
H o m o _______
K in g s  C o __
L a f a y e t t e . .  
1. I s l L  &  T r
N a s s a u _____
P e o p l e ’ s ___
W l l f i a m s b  -

Bui

3 9 )  
129 
210 
199 
270 
100 
435 
129 
250 
159 

t -  7C 
io n

400
135
253
210
289
111)
455
130

*  ;H d a n d  ask-^d p r  c e s :  n o  sa le s  o n  t h is  d a y .  § L e ss  t h a n  l o o  s h a r e s  1 E x -r l -L i t s  0  M ■ y  s t o r e  c  F r  , i i -  ,
1 S a le  a t  S t o c k  E x c h a n g e  o r  a t  a u c t i o n  t h is  w e e k ,  s  T r u s t  C o .  c e r t i f i c a t e s .  II B a n k s  m a r k e d  w ith ' a  p a r a g r a p h  (If) a r e  S t a t e N o w  q u o t e d  d o l la r s  p e r  

b a n k s
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OCCUPYING FOU It CAGES
BONOSN. Y. STOCK EXCHANGE Week Ending Sept 26

U. ». Government

U S4s coupon...........192iUS Pan Can 10-30 yr 2a. tei930
Forelflii Government Imperial Japanese Governin'tSterling loan 4 Vs..... 10252d senes 41as........ 1025Sterling loan 4s.......1031Bepub ot Cuba os exten debt..

State and City Securities

Now York City- New 4 Vs___

N u w Y o m  State—H igh w ay

Virginia tuna debt 2-3«...100i 6s deterred Brown Bros ctis.
Huilroad* laoaina Cent bee So By

Allegheny Valley 6e«Penn UK AUeg & West bee Bull It & 1Ann Arbor 1st g 4s.... A1005Atoll T <S> S Ee—Gen g 4s. 100;

Stamped............A.1005Cour g 4s..............1006
10-yeareonv g 5s.... 1017Debentures 4s Series H. 101 o Series 1..............1011

Atl Knox <X> N bee Ii & A Atlantio Coast 1st g 4s./tlP52 Charles & Sav 1st g 7s.. 1036 Say E & W 1st gold 6s.. 10341st gold 6s........... 1034Ala Mid 1st gu gold 6s ..1028 Bruns & W 1st gu g 4s ..1038BAN coll g 4s....... ol952811 Sp Oca AG gug4s ..1018 Atlantic A I)anv bee South By Austin A N W 6e«Sou PaoilicB al t A Ohio prior 1 g 3 >28.1025 ltegistered........ A1926
Beglstered......... M048Pitts Juno 1st gold 6s...1022 P J un A M Diy 1st g 3 Vsl025 P L E A W Va Sys ref 4sl041 Southw Div latgSVs...1920Beglstered......... A1925Monou Kiv 1st gu g 6s..1010 Cen Ohio B 1st cg4Vs..1030 01 Dor A W oon 1st g 6s 1033 Ohio Biyer KB 1st g 6s.1036General gold 6s...... 1037Pitts Olev A Tol 1st g 6s 1022 Pitts A West 1st g 4s...1017 Stat Isl By 1st gug4Vs 1043 Bat Creek A S bee Midi Cent Beecli Creek bee N Y C A H Bellov A Car bee Illinois Cent Bklyn A Montauk bee Doug I BruusAWost bee Atl Coast L Buffalo N Y A Erie bee Erie Buffalo BAP geu g 6s...1037Consol 4 Vs............1067All A West 1st g 4s gu..lOOSCl A Mali 1st gu g 6s--1043Booh A Pitts 1st g 6s...1021Consol 1st g 6s.......1022Buffalo A Southwest bee Erie Buff A Susq 1st ref g 4s.<il061 Bur CHAN bee C B I A PClan So let ext 6s......1913did 6s................. 1013Beglstered........... 1013Garb A Shawn bee ill Cent Carolina Cent bee Seab Air D Carthage A Ad bee N Y C A H Ced it la E A N bee B O B A N Cen Brancn By bee Mo Pao

Stamped,

*0*5* Price Week's Range5* & Friday Range or l i Sinceea. Sept 36 Last Sale January 7
Rid Ask Low High AoQ-J 1033, 104 101 Sep ’08 103 V 104 V104 104 VQ-J 104 V.... 104 J’ly’08 101 *a Sep 'Ob_Q-F 101 101*4 100 loivQ-E 101 101**., lOO3, Aug’08 100*4 102Q-E ____ 107 J’ne‘02Q-F 100 V.... 101V Feb’08 101V101VQ-F 121 121Q121 Sep’08 U8V 122*4Q-F 121V.... 122 V 122 V 2 12034 123 VQ-N 102fla 103*8L03 *, Mar’08.... 103*4 103 V

F-A1 90 7g Sale 90 V 90 78 41 85 91VJ-Jt 803, Sale 893,, 8034 61 83 7s 90 \J-J l 803s Sale 80a8 80 V 69 75 81M-K4102*2 103 102 V 103 39100*4 105*4Q-J 00 7g.... 101 101 1 90 101J -D 04*8.... 94*4 94Q 10 90 V 94 V♦ I hese are pr ices 0 n the b aeis of $5 to &.
J.J 97V... 111 Mar’02 117 V J’ne'Ot 105 V Deo’04

11034 111V
F-A 110 ..J-J* U‘J .
M-N Ill Sale 378105V1U34M-N .... I04«a 104 V Aug’Ob . . lOi*, 104VM-N llOV Sale 110*8 HI 06105 111*,.Vl-N....  1043a1043g 104st 1102 104\
M-S 1003,.... 110 Aug’08 109 110* uu 100*4 Apr W 126 Mar’07 120 Mar’OOA-OJ-J*11(5 .
J-J 04 V.... 95 J’ly ’08 94 90J - J ....  93 V 93 93 10 90 93....  38 V 37 37 10 22 V 43

Q-J 84 Salo 84 84 7 78 85AD 101*4 Sale lol 101Q11.: 057* 101 V101 .... 100 100 96 Hi 10*1aNoV 04 dale 93 V 94 V39 83 " 94 VNon•....* ... 80 Apr’07M-N 02 02 V 91V 99 V 18 82 V 92 VJ-D 90 06*4 96 96 *,139 85V 97VJ-D 103 *s Sale 101V 103 V291 94 V 104*4FA 96 V Mui’Ob 08 V Not’04F-AF-AM-S '*6 7 V *0*8* 94 Nov’Ot. 97 Aug’Ub 96 V 97 V....  95*6 95*e 06 Vi*4*i 05 V 95-.
M-S 04 Sale cc 81 80 96J-J 127 ....A-O 125 .... 123*8 J’ne’Ob 111 V124A-O 108*8.... 112V Jau ’64 luv̂ 'u’-’oeM-N iO/*,....J - J 09 v Mar’OO 87VM-N 863, 88 V 5 74 88 VJ-J 04 .... 93 V Sep ’08 93 Hi 93Hi
J-JQ-JA-O

93 93*4 93 *4 93 V 90 Apr ’OB 100*4 101
33 90 94 89 V 90 96 V 102ibl Sale 67Q-J J J

95*4 j’ly’08 
120 Oot ‘ 01

95 96Vibb ....M-N 87 88 87 Sep ’Ob 83 88M-N ....  06 94V 94V 16 87 95VJ-J 01 OlV 91 91V 6 8334 92 VQ-J 89 Oct ’00F-A i’u’a .... 1057s Feb’07 109 Apr’05 109*4 J*ne’07 
108 V Sep ’08

M-S 08 V .A-O 10U ....J-D Ill .... 110 111A-O*108 .... 109 Sep’08119VMar’04 100*4 109A-O 110 ....J-J 93 V.... 88*4 Oct ’07 100 Nov’04J-D

M-S 114 H6V113 V J’ly’«8 108 113VM-N 102 .... 101V Mar’ 08 101V10 1VA-O 06 .... 08 Doc’07J-J 10734 .... 103 J’ly’08 103 103F-A 110V... 118 J’ne’08 114 118J -D 117 Mar’ob 117 117 
91 91J-J ....  80 87 V Aug’08....

J-J 107 Sale 10034 107 V 4S107 V HI
M-S lOO3, Ma)’07

114 Sep-08 108 V 108*4F-A 112 114 97 V 1093«M-N 108*4 Sale 5M-ri 113 Apr *06 65 Sep ’08Oct ....  64 65 7373 J’ly-08 46 Aug'08 52 V Aug’08
05 73 46 64 44 53oct.... ....  46

BONDSN. Y. STOCK EXCHANGE Week Ending Sept 25
Cent of GaBK—( Con)■hi prer income g 5s_pl94E3d pref income g 6s stamped. Oluttt inv pur mon g 4s.1051 Mac A Nor Div 1st g 6s.1046 Mid wa A Atl Div 5s....1947Mobile Div 1st g 5s....1046Cen UK A Bofoacol g 5s 1037 Cent of N J gen’l gold 5s.1087Beglstered......... /tl987Am Dock A imp gu 6s.. 1021 De A Hud It gengug5s 1021) Deh A Wilks B Coal 5s.. 1012Con ext guar 4*28_</191oN Y A Dong Br gen g 4s 1041 Cent Pacilio bee So Pacific Co CentVermont 1st gu 04s.<1020 Clms A Sav bee Atl Coast DineClies A Ohio gold 0s.... alOll1st consol g 5s......... 1030Beglstered...........1030General gold 4*28...... 1002Beglstered...........1002Big sandy 1st 4s......1044Craig Valley 1st g 6s....1040 BAA Div 1st con g 48..10802d consol g4s........ 1080Warm Spr Val 1st g 5s..1041 Greenbrier By lstgug Is ’40 Chic A Alt BR ref g 3s...1040 

Railway 1st lieu 3 *28...1060Beglstered........... 1050Clilo Burl A Q—Deny D 4s lf>22General 4s.............1058Illinois Dtv3Vs....... 1040Beglstered...........1040Il.s Div 4s............ 1040lowa Div sink fund 5s.. 1010Sinking fund 4s...... 1910Nebraska Extension 4s. 1027Registered...........1027Southwestern Div 4s_1021Joint bonds bee Great NorthDebenture os.......... 1013Hau A St J 09 consol 6s.. 1011 Cine A K 111 ref A imp g 4s 10551st consol g 6s......... 1034General consol 1st On_1037Registered...........1037ClucAlUdO By 1st 6».1036 Chicago A Erie Nee Erie Glue ill A Douisv re; 6s...1047Refunding gold 6s..... 1047Douisv N A A Cli ial 68.1010 Chic Mil A St Pterm g5» 1014 General g 4s senes A..el080Beglstered..........el 080Generalg 3*28 series B.<?1980Chic A D Su Div g 5s_1021Chic A Mo Itlv Div 08...1026Chic A Pac Div 6s..... 1010Chic A P W 1st g os... 1021Dak A Gt So g 5s...... 1016Ear A Sou assu g 6s....1024Hast A D Div 1st 7s._10101st 6s................ 10101 A D Exten 1st 7s.... 1008DaCrosse A D 1st 5s....1010 Mineral Point Div 5s....1010So Minn Div 1st 6s.... 1010Southwest Div 1st 6s_1000Wis A Minn Div g 6s_1021MBA No 1st M D 6s....10101st consol 6s......... 1013Chic A Northw cons 7s_1015Extension 4s.... 1886-1026Beglstered..... 1886-1026General gold 3*98.......1987Beglstered......... »1987Sinking fund 6s...1870-1020Beglstered..... 1870-1020Sinking tund 5s...1870-1020Beglstered..... 1870-1020Debenture 6s..........1000Registered...........1000Debenture Ss..........1021Beglstered...........1021Sinking fund deb 6s....1033Registered...........1033North Illinois 1st 6s_1910Ott C E A St Paul 1st 58 1000 Mil D S A West 1st g 6a 1021 Ext A imp s fund g5s 1020 Ashland Div 1st g 6s..1025MlcUDlv 1st g 6s.... 1024incomes.............lollOhio Bock lsl A Pao 6s...1017Registered...........1017General gold 4s........ 1088Registered...........1088Refunding g 4a....... 1034Coll trust SeriesH 4s .. 101cJ 4s................. 1012M 88................. 1016N 4s................. 10160 4s................. 1917P 4s................. 1018ClllC B I A Pac UK 4s..2002Registered...........2002CpU trust gold 5a.... 1013Bur Ced B A Northern—Con 1st A ool tr g 6s...1934Beglstered......... 1034CBTE A N W 1st gu as. 1021 M A St D 1st gu g 7s.. 1027

Oct
j-bJ-JJ-JJ-JM-N
f . ij.jM-NQ-MM-S
Q-F
A-0 M-N M-N M-S M-S J-D J-J J-J J-J M-S M-N A-O J-J J-J FA M-S J-J J-J J-J A-O A-O M-N M-N M-S
M-NM-SJ-JA-OM-NM-NJ-J
J.jJ-JJ-JJ-JJ-JJJJ-JJ-JJ-JJ-JJ-JJ-JJ-JJ-J

Price
Friday 
Sept 25

Bid Ask....  41*..... 3888 ....104 _100*2....
10634 ....
i"23V i*2*i«fe 120*4..
109*2 110*2102*4 ....09*4 102 100*8 100*2 06 ..

Week's 
Range or 
Last bale

104 ....116 Sale
i'02*4 Sale■.... 101....  SO3,104 ....07 100
100 ....06 ...

7734 Sale 
71*2 Salt

t

J-D J-D Q-F E-A E-A M-N Q-F A-O A-O A-O A-O M-N M-N A-O A-O M-N M-N M-S M-S M-N F-A M-S J-J M-N J-J J-J J-J J-J A-O M-N M-N M-N M-N M-N M-N M-N M N M-S
A-OA-OA-OJ-l)

Oiias UI0 *g 
00 2 sale....  02* 88*2....... 10E3,106*4... .

101 ...101V1U2V
100 *2 101®# 05*2..
101*2. 103 >. .
121U4
107 ....
120*2 130
10s 2 ....loov io434104*2 1063,lU2 104
00'2 01*2

100*8....Ill ....103*8 104110*2X103,105*4....
121*4........105 ....101*8....
108 ....102 ...103
102*4... ;100*8....104 ....108*a....117 118 
100 ....
04 *2 Sale 
00 ..114 .....ilO ...loOag...

1023s ' 
101*2 . 103 .
110 ... .
ibo34 "I"]
10U ....... .
110*8.......112 ........ .
120 >2 .121 .....
104 ....... .
11434 .......
1 1 3 78 ..........07 .....05
8*38 Sale

”0*2 Sale 
6 8 *a Sale 

112*8 116
107*4 .

Low H iyh 30 JSep ’08 39 *2 Aug’08 89*8 Feb’cf 10478 J ’ne'Ob 116 Nov’ 06 105 Dec’07 106*2 Sep ’Ob 123*4 123121 Aug’Ob 109*4 Sep'Ob
98100 Apr’08 Sep ’08
88 May’07

105 Sep’08
115 115
101 *2 Deo’07 
101*2 102*, 
104 May’06
89*8 Sep ’08

112 Feb’ 00 00 Aug’08 03*2 J’ly’Ob
113*4 Ecu’05
95 Sep ’08
77 *2 7‘
79*2 7
bO*» May’06 
00 00 '
00 0 .*
0u *4 Sep ’08 
86*4 J 'ne’db

10 13,  10134106*2 j’iy’08 
10 1 10 1101 *4 Sep 'OS 
101*2 May’Ob
00 Get ’07

102 *2 Sep 'Ob 
1047a Apr’Ob03 ’>*7
123 Aug’ub
113 Sep ’ub
118*2 Ecu’06107 J’ly’ob
129 *2 Sep ’08
108 sop ’Ob
l0234 Aug’ob 
1U4‘, 104*4
i 03 *2 103 *2
104 a. Oct ’06
90 V 00*8 

116*4 Dot ’06 
112 Sep ’08 
104‘aMay’08 
110*2 ‘ I0*s
106 Sep ’Ot 
13 7 *26 *y’9i* 
lOl*3® Aug’Ob
lO 1**4 Apl 'Ub
182 *2 Api ’06 
168 s  May’ub 
100's J’ly ’ob
102 7s 1027e
103 *8 Sep ’08 
109*2 Sep ’Oo 
105*8 Apr’OB
109 Sep ’Ob

17 *2 sep ’Ob 
09 J’ne’Or 
98*2 Apr’08 
94 94 .
89 Aug’ub 
Lie May Ob

.10 Aug’o- 
too *2 J’ly ’05
104 Nov\<7 
1 0 1 7b Sep ’Ob 
100*4 jn e ’ob
108 I08 
103 J’ne’o7

12  1 12io» J’ly’Ob 
10l34 May’Ub 
101*8 May’ob 1934 Aug’Ofc .13*4 J’ly'Ob 142*2 Eeb’ 02 128 V Eel)’06
109 sep ’03 

16 Sep’08.12*2 J’ly’08
97 97
96 *i May’06
87Q 68*2
97 J’ly’04
02 *2 Nov’06 
00*4 Jan’07
03 May’04 
9034 Eeb’07 84 Aû H

48

.. 70*265 Aug’08 
60 *2 08 *2

1107, Mar’08 l'3o*a Alar’o3 
111 Nov’05

Range
Since 

January 1
Low Riga 27 4127 40 *»89*s 89*8 100*2 10478
9‘3 106**117 124V

120*b12'J 107 109\;
9b 08 08 *2 100*4

102 105 >* 107*2 116
06 lU2Tg 
80*4 '*8*9*4
01*2 09 80 03*a
0*5 * *06*" 6734 78 60 72*2
07 100 V07 iUO'b 86 01*2 b634 S(jM4
97*s 102>2 105 *2 106 96 10196*8 1013,

101*2 101 *2
07*4 103*2 104 '*8 105*8

*122 * 1.2*2** I06*u 1 13*8ib*7 * ibov
117*4 120*2 106 108 
100 10 33,103Q 106 
100 103*2
80*4 91*«

1*1*0** i*l*2*‘104 lOi3, I0 8 V 111*2 104*4 106*216 2 *2 1*1*4 V • OlV lOi3,
10634 10b*« 00**» 100 *8 100*4 104-, 
01 10.1*2 08 109*2105 *8 105 S> 

8 ■% 109 
11 •>•'*« 118*2 9t* 9998*2 98*4 
so  9 4 * 289 8907*2 111*2 08*2 110 08 109*2
uiu'v ib‘2**ilOO-, 101*2 105 108

108*2 112 107 10910l3, 1013, 
101V101h *18 llu3, 110 113*4

112 116*2 112*2 115 04 100*206*2 9783*v 88*2

00 *>4 70*2 62Q 65
60*2 76 

106 111

.illbW5IJ,AMiO'lb UO.Ml-—Continued on .Next 1'n.ge-
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/Ha Ask Low J/igli No Low Hxqh1 18 ... 1184 Aug’08 112411841124.... 1107e J’no'08 1104 110400 100 99 99 4 13 05 10006 .... 1014 J’ly’06105 .... 105 J’ne’08 105 1051044.... IOS Aug’08 102 10505 4 064 06 4 05 4 11 86 0641114.... 111 Nov’071064 .... 104 Mar’08 1034104*121 .... 1194 Aug’Os 1154 119 4....120 122 4 Mm’061074 A.Ug’06 •105 .... 117 May'07

93 .... 93 93 4 18 86 03 4105 .... 116 J’ly’06 _1084 Jan ’0603 4.... 96 06 4 88 9608 .... 07 4  J’no’09 97 4 97 484 .... 82 Aug’08 70 4 87*112 .... 1 104 J’ly’os_ LiUl4 llO'i08105 4 .... 113 J:ui ’08 113 11310.) 111 May’<*7914 Jan ’08.... 914 014
09 4 Sale 084 994 13 02 09 4104 Apr'05
99 4 loo** 904 904 a: 96*4 iboi*
81 82 81 814 5 744 85416 174 17 Sop’08 14 4 20 416 164 10 4May’08 10 18 4

80 Fob’08 80 80

'126 .... 126 J’ly’08 1254128HU4.... ml 4  Aug’ 08 101 103108 .... 118 Jan’Oi113 4 Mar’05io64.... 105 4 Sop’ 08 100 105 476 80 7 0 4  Aug’08 80 8207 Apr’06
97 102 08 Aug’08 964 974102 J’ua’07
99 994 99 99 4 17 94 99484 4 85 4 84 4 844 8 77 4 86103 4 luO 104 4 Sop’03 05 10676 784 77 78 20 744 80814 Sale 80 4 82 69 71 824814.... 83 Aug’08 80 4 83 4105 Wo 31024 10688 4 014 00 J’ly’08 87 901084.... 107 4 J’ly 08 10541081U54 Sale 104 4 1064 i'i 102 107.... 103 1064 Aug’Oo_ 07 41064103 ... 100 4 J’ne’08 ... 10041604* 1014.... 1044 1644 6102 4 10441124 114 113 Sep’0« 1044 11390 4 Sale 084 004 10 88 102 4104 4  Fob ’07....  07 07 Aug'08 874 98....  75 744 744 38 68 78488 4.... 0a Mar’Oa 96 9690 .... 85 Feb'08 86 87894.... 80 4 804 2 834 894110 Mar’0698 .... 904 Fob’08 994 994112 Deo’07ill iia 1104 HI 4103 111106 May’08 100 106854 864 85 86 25 68 87---- 864 864 86 14 7 6 87107 4 Apr’0608 Dec’06i 19 1214110 May’08 113 119.... 116 105 4 Jail’ 08 105 4 105 4844 Sale 844 844 1 82 4 8441084 105 Aug’08_ 102410575 May’08 76 76.... b5 101 Nov’04

113411341134 Sop’08 1104 U44112 4 Salt 112 112 4 41054 1124116 4 May’Oi ..........1174 Mar’05113 "j’iy’U4
100 .... 100 Apr’08 99 100483 .... 82 4 Sep ’08— 77 82 4

92 024 014 924 20 87 4 93 4•01 .... 004 Sop ’ 08 88 4 00 4044 Sale 04** U4 4 24 01 0583 Sale 83 83 71 75 8480 4 83 82 >„ 82 4 5 73 82 4....  84 83 J’ly’08 74 4 8370 Apr’08 76 76074.... 102 Fob’O'102 Mar’04102 ..............

BOND'SN. Y. STOCK EXCHANGE Week Ending Sept 25
N 1 Coutit H It—( Continued> Cart <t Ad 1st gn g 4s... 1081 GouvAOswelstgugos 1042 kloli <t Mai 1st gu g 4s..1001 N J June K gu 1st 4s... 1080 N ¥ <t Harlem g 34s...2000 N Y it North 1st g 5s...192̂  N Y it Pa 1st con Rug 4s 1903 Nor it Mont lstgu g 6s.1910 Pine Crock reg guar 6s. 1032 R Wit O con I8text5s./il922 Oswe <t R 2d gu g 5s...«1015 R Wit O T R 1st gu g 5s. 1018 Rutland 1st con g44s.-1941 Og&EChani Istgu4sgl048 Rut-Canad 1st gu g 48.1040 6t law it Adlr 1st g 6s. 10062d gold 6s............1906Utica it Blk Rlvgug4s.l922 Lake Shore gold 3 428....1097Registered......... 1007Debenture g 4s...... 102825-year g 4s......... 1031Ka A A G R 1st gu c 6s. 1038 Mahon O’l UK 1st 6s..1034 Pi'ts <fc E Erie 2d g 5s.al928 PittsMcKA Ylstgu68.10322d guar 6s............1934McKees A B V 1st g 6s 1918 Mich Cent 1st consofds.lOOO6s....................1931Registered......... 19314s....................1940Registered......... 1940J E A S 1st g 34is..... 19611st g 34is..............1962Bat C A Stur Istgug3s.l989 N Y Clue A St E 1st g4s 1937Registered........... 1937West Shore 1st 4s gu...2361Registered...........2361N Y A G men w Lake Hee Erie N Y A Har Hee N Y C A Hud N Y laick A W Hee D E A W N Y E E A W Hee Erie N Y A Long Rr Hee Cent of N J N Y N H A H—Conv 6s.. 1046Conv doben 3 4s.......Iy56Housalonic R cou g 6s..103 N H A Derby con cy 6s.l918 N Y A North Hee N Y C A 11 N Y O A W rel 1st g 4s..</1992Regis $5,000 only.... 01092N Y A Put Hee N Y C A H N Y A R B Hee Eoug Island N Y 8 A W Hee Erie N Y Tex A M Hee So Pac CoNor A South 1st g 6s.... 1041Norf A West gen g 6s....i031Improvem’t A extg6s.. 1034New River 1stg6s....1032N A W lly 1st con g 4s.1096Registered...........1006Div'l 1st 1A gen g4s... 104410-25 year conv 4s_1932Pocah C A C Joint 4».. 1041COAT 1st gu g 5s.... 1922Scio VAN E 1st gu g 4s 1989 North Illinois Hee Clii A N W North Ohio Hee E Erie A W Nor Pac—Prior lien g4s.,1997Registered...........1997General lien gold 3s_«2047Registered......... o2047St Paul-Dol Dlv g 4s_1906Dul Short E let gu 6s.. 1016 C B A (J coll tr 4s Hee GtNor St P A N P gen g Gs....1023 Registered certlflo’s..l023 St Paul A Dul let 6s_10312d os................ 10171st consol gold 4s.... 1068Wash Cent 1st g4s.... 1048Nor Pac Ter Co 1st g 6«..1933 Nor Ey Cal Hee So Pao Nor Wia Hee C St P M A O Nor A Mont Hee N Y CentO lnd A W 1hio Riv RR Hee Balt A O Ore A Cal Hee So Pac Co Ore Short Line Hee Un Pao Oswego A Rome Hee N Y O O O F A St P Hee CAN WF ao Coast Co 1st g 6s_1046ac ot Missouri Hee Mo Pac Penn RR 1st real eet g 4s.1023Consol gold os......... 1010Cousol gold 4s......... 1043Consol gold 4s (w 1)_1048Convertible g 3 4s......1012Convertible g 3 4s......1015Alleg Val gen gu g 4s...1042 D RR R A Bgelst gu 4sg.*36 PhllaBal A W 1st g 4s..1043 Sod Bay A So 1st g be...1024 U N J RR A Can geu 48.1944 Penn Co—Guar 1st g44s.1921Registered...........1921Guar 34a coll trust reg.1037 Guar3 4scolltrser B...1041

V.O to £ Price 
Friday 
Sept 25

Week’s 
kange or 
Last Hale O 0-Q

kange 
Since 

January I
Hid. Ask L010 Migli A'o Low JiigdJ-DJ-DM-S 08 4.... 98 Mat’08_ 08 08

F-A 054.... 105 Get ‘02M-N 01 4.... 101 4 J’ly'06A-O 105 4.... 107 4 Aug’08 107 *4 107 4A-O 06 .... 100 100 1 100 100AOJ-D 118 3,.... 107 Nov ’ 07A-O 1114114 111 4 Aug’08 1084 112F-A*100 4.... 105 105M-N .... 103 103 i03J-J 864 884 88 4 Sep ’08 82 884J-J .......... 00 Aug‘08_ 85 99J - J 122 Jan ’06A-O 125 Feb’08 125 125J-J loo 4.... 094 Apr’Ob 004 994J-D 93 944 034 04 26 804 94J-D 924.... 93*8 034 O" 90 034M-S 04 4 Sale 934 04 4 47 84 96M-N 95 4 Sale 044 95 4 20 884 964J ■ J 1074 ....J-J 106 .... 100 Oct ’07A-0 104 .... 100 May’08 100 100J-J 119 ....J-j 112 ....J-J 108 ....M-S 98 ....M-S 108 .... 105 Dec’07Q-M1064.... 119 J’ne’06J.J 00 .... 1004 Jan ’071064 Nov* OOII-S 00 J’ne’08 JO 90M-N 00 .... 90 Sep ’08.... 88 90 4
A-O 1014102 102 102 8 954 102A-O .... 1024 100 Sep ’ 08 100 100
J.J 103 4 Sale 1024 103 4 8 08 104J-J 102 .... 101 1 01 4 19 0641024

J.J 1294 Salt 129 1294 6211541304J-J 92 4 Sale 014 »2‘*8 82 85 03M-N 114 4.... 112 Mar’U8 112 112107 ....
M-S 93 .... 984 984 13 924 984....  96

M-N .... 105 99 4 J’ne’08 994 994
M-N 127 .... 120 4 Jan’08.... 120 1204F-A 1264.... 1174 Jail ’08 11741174127 Oct ’06A-O 00 904 90 Sep ’08 924 09491 Sep ’07J-J 03 .... 924 '924 1 84*4 93J-D 80 4  Salt 89 90 77 78 91J-D 87 4 Sale 87 4 874 3 77 874J - J loo .... 1 0 0 4 Feb’05M-N 07 974 93 4 Sep’08.... 874 984
Q J 1024 Sale 102 4 103 36 99 1044Q-J 100 4.... 101 Aug'08_ 874 101Q-F 73 4 Sale 73 <34 48 68 74Q-F ....  73 71 Aug’08 684 71J-D 964Jan 08.... 89 964
F-A 117 .... 116 Aug’08 116 117Q-F 116 120 116 May’08 116 116117 4 J’ly ’o7A-O 104 .... 1034 J’ly’68 lO’i 1034J-D 03 .... luO J’ly’08_ 100 100Q-M OO .... 93 May’OOJ-J 116*8.... 117 Aug’ 08 112 117

J-D .... 1094 109 109 210141094
M-N 103 .... 103 J’ne’08 102 105>I-S
M-N 00 .... l014J’ly’08 10141014M N 104 ̂  Hale 103 1044 90100 1044Al-N 07** Sale 97 974 75 014 984J-D 04 04 4 044 9442/3 88 95 403 ....F-AAl-NJ - JM-S 102 .. 1104 Sep ’04j-j 1054.... 1054 Aug’08 1024 1064J - J . 104 1034 J’ly ’07
F-A 87 4.... 0 2 4  J'ly’os_ 864 944
Al-N 064.... 97 07 02 4 97J-D 854 .... 874 Sep ’08.... 844 674J -D 87 ̂  931* 00 4  M.ir’06A-O* 064.... 07 4 J’ly’08 00 97497J.J 1064 ... i«94 Aug’03A-O 1U634 ....M-N 92 ___ 984 Dec’06F-A 91 .... 90 May’08_ 9*6 90

tUlSOKEl, VN EOUSi BON 1JS>—Continued on Next Page
91 .... 904 91 21024 Sale 91 0242371...  90 864 Mar’08_104 Feb’07_964 J’ly ’be*1603 4 3al6 034 93 490 .... 904 004 5.... 844 84 4 85 47100 Aug’08....
934 94 934 94 1089 .... 89 4 90 2572 .... 734 734 4...  994 97 Mar’08_884 ....1104 Mate 88 J’ne’08 109 1104108734 sale 72«» 734 73

Coai lino ironCol 1< A 1 Co gen slg 5s.. 1043Convertible deb g os--1011Col Fuel Co gen gold 6s.1010 Gr lliv Coal A C IstgOslOlO Cloart Bit Coai 1st s 1 4s...1040 ColIndulstA coll 6s gu.,1034 Coutiu’ialC 1st si guosg.1052 Jett A Clear C A 1 Istg6s.l026 Kan A H C A Cist s f g 58.1951 Pleas Val Coal 1st gs I 5s. 1028Sunday Green Co g os_1041Tenn Coal gen 5s......1051Tenn lliv 1st g 6s... «1917Birm Dlv 1st cousol 6s..1917 Cali O M Co 1 Ht gu g 6s. 1022 Do Bar C A 1 Co gu g 6s. 1010 Valron Coal AColst g 5s. 1040 Victor Fuel 1st s t os.... 1053

F-AF-AM-NA-0J-JF-AF-AJ-DJ-JJ-JJ-JJ-JA-OJ-JJ-DF-AM-SJ-J

91 90 Aug’u8 794 0077 Aug’08 56 77107 4 Oct ’041024 Apr’06 _ ....06 Apr’02 ....73 4 Sale 73 4 73 4 2*8*7 38*4 75107*8 Dec'04 ....107 May’07 _ ....
105 Oct’008i> 78 Fob’07

98 0 0 4 004 00 4 2 82 4100107 lOt) Aû ’08 mo 106
1U0 4 1064 J’ly ’08 09 1084m2 Apr’0» 102 103
i*o i mi May’08 mo 1U1
1004 sale 06*4 100*-. 28 80 100403 4 Feb ’07

Telegraph and TelephoneAm Telep A Tel coll tr 4s 1929Convertible 4s......... 1936Comm cable Co 1st g 4s..2307MetT A T 1st s f g6s....1018Mich. State Telep. 1st 5s.1024 West Union col tr cur os.1938 Fd auil real est g 44s...1950Conv 4s, Senes A......1036Mui Un Pel s fund 6s...1911 Mnmtluctiiring A’ Industrial
Am Cot Oil ext 44s.......1915Am Hide A E 1st s f g 6s..1919 Amor Ice secnr deb g 6s.. 1925 Am Spirits Mtg 1st g6s.. 1915 Am Thread lbt col tr 4s...1919Am Tobacco 40-yr g 6s__19441951

J-JM-SQ-JM-NF-AJ-JM-NM-NM-N
Q-FM-S
A-0M-SJ-JA-OF-A

754 91 84** 044 
86*4 854
924 *06484 9481 00476 85LOO 100
86 94754 90584 73491 10083 88964110*4604 76*4l/ivi -*• “VI A Ot- O L UQ....... iddi) 1-0 . . . . . .  . . . . . .  vo -j g vw vi .... . . . . . .  . . . . . . . . ... . . . . . . . . . . . . .    - -____ ' _̂____ 1 w "

No price Friday: latest hid and asked. aDueJan 0 Hue Feu c Due aar RDuo.ipr /i Due .j'ly « hue Aug u Due cot p  Due Nov gVnoueo s Option S*J«
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'enn Co—(Continued)

C St L He P 1st con g 6s. Pensacoln <fc Atl See L <& .Peo He East See OCC&StL

Phil B & W See Penn KB

Pitts Oleve&Tol Pitts Ft W & CU

Pitts & West See B & O1> eadlng Co gen g 4s...1997JLV Begisterea.......... 1997Jersey Cent coll g 4s...195. Rensselaer He Sar See D & H Rich He Ban See South By Bich Ho Meek See Southern Bio (ir West See Ben He Bio Gi Bocli He Pitts See B B & P Bonie Wat He Og See N Y Cen Butlaml See M Y Cent Oag Tus & H See Pere Mara Ot Jo Ho Or isl 1st g 4s...1941 St L«fc Cairo See Mob Ho Ohn St B He Iron Mount See M P St L K C He N See Wabash BtLMBr See T KB A of St 1 St Louis He San Francisco—General gold 6s........ 1931General gold 5s........ 1931St L Ho S F BB cons g 4a..’90 Southw Biv 1st g os. .1947 Refunding g 4s.......1951

St Louis So See Illinois Cent

dtP <fc Nor Pao See Nor Pao

S P He N P 1st sink 1 g 5s.1919 Sar F He West See AU Coast L Scioto Val He N E See Nor He W Seaboard Air Line g 4s ...195UColl tr reJund g 5s.... 1911Atl-Blrm 30-yrlst g 4s.sl933 Car Cent 1st con g 4s...1949 Fla Cen & Pen 1st g 5s.191S
Ga & Ala By 1st con 5sol945 Ga Car A No lstgug5s 1929deab He Boa 1st 6s..... 1920Slier Bhr A So See M K A T 8U Bp Oca A G See Atl Coast L So Car A Ua See Southern Southern Paoitlo Co—Gold 4s (Cent Paccoll).A;1949Registered......... *1949Cent Pao 1st ref gu g 4s 1949Registered...........1949Mort guar gold 3 >38..fcl029 Through St L 1st gu 4s ’54 Gal liar ASA lstg Us..1910Mex A Paclstgos_1931Gila VG AN 1st gug5a.1924 Hous K A W T 1st g 58.193:.1st guar 5s red..... 1933K A TO 1st g 6slntgu..l937 Consol g 6s lnt guar...1912 Gen gold 4s lnt guar..1921 Waco A N W illv 1st g 6s ’30 A A N W 1st gu g os_1941

■a>0 0 Price
Friday 
Sept 25

Bid Ask> j j 91 ....
> j.j 01 ....
1 j.j 104*2....
2 j.. 109 ....
3 j-i 109 1162 A-C 10534 ....7 .Vl-N108*2....) A-C 108*2....2 A-O 108*2...2 M-N 106*2....> M-P. 100 ....9 F-A 91 ....J-C 96 ....
i A-Oi 116 ....
Q-F 106 ....M-N ....  94 7sJ-DA-O 110*8....

> M-N 103 107J A-O* 97F-A
J-DJ-J 94 96>s

A-O 114*8....J-J 105 ....
J-J 99\ SaleJ-JA 0 977, 08

J-J*....  90<*«

J-J 115 ....J-J 106 ....J-J ....  90A-O 95 100J-J 74 7s SaleJ -DJ-BM-N 116 ....A-O 75 SaleA-OA-O ....  93*2
M-N 92*2 SalsJ-J 76*2 78*»J-D ....  74*2J-D 100 ....
A-O 1053s....J-J 12»*a....J-J 127 __J-J 108 SaleJ-J 10634 ....M-N 105 7s....J-B 97 s4....J-DA-O ..........06 ......J-J 107 __J-J 128*«....J-JJ-J .... ...110*8....J-B 114 ....
J-J 86 SaleM-S 9734 .... .
J-J

A-O
..........
....  65M-N* 91 ....M-S ...... __J-J ....  92J-J .... 107J-JJ.Jj.j .............. 100j-j *101*8.....j.j 07*a...

J-B 91 *a Sals
J -DF-A 97 “s SaleF-AJ-B 80‘s 88A-O 95 ....F-A 100 ....  ]M-N .........  1M-N 103 .... ]M-N ..........]M-N ..........1J-J 109 *s....A-O 110*4.... 1A-O 92 94M-N 117*2.... 1J-J

Weekfa 
Range or 
Last Sale

IjOW High 92 Apr’07 9S34 Apr ’04 108 Sep ’00 127*8 Oct ’02 119 J’ne’06 119 Apr’04 110 May’05 108*4 J’ne’08 107*4 J’ly’08 112*3 J’ne’06 99 Aug’03 91 May’OS
118 Sep’08
123̂8 Jan’05 100»4 Beo’05109 Apr’02110 Sep’08 105 Sep ’08 100 >3 May’OS
USHjMar’OO 98 Aug’08

AO J ’l y ’08 
93*8 J ’ly  ’97

99*4 99*4
96 A u g ’08
97 *3 S e p ’08

91*̂ Sep ’08

J’ly 08 106Jan ’08 00 May’08 697b 7598 Nov’08
90

13 Mar’OB 71V, 75
90 Bee’07
91 92*277 Sep ’08 73*3 73*2

106*4
Bee *06 108

98 Aug’08

86

May’05Apr’08

86Sep ’07 Ooc ’05
Sep ’08 Aug’08 Jan’07 J’ly’08107 *4 Aug’OO

95 *8 May’08 10 Jan’05 06 Mar’07

91 w, 91\ 84 J’ne’0795 97 ®893*8 J’ne’07 86 Ang’0896 95 0134 Aug’i _ 07 Jan’08 05 Aug’08 01 Jan ’08 04 Aug’OO
93 c, 93*2 Beo’06

108

48
718

191

33

36
312

Range 
Since January i

Low High

106*3 108*4 107*4108
9991

no no 106 106 100*3 100*4

98 97

109*4 110

93 99*4
90 97 >2
86 98

82 91*4

113 115 
103 108*2
90 90100 100 
64*4 75

111 114*2 
66*4 75

84*9 93*2 65 77
68 78

102*4 106*4 126*» 129*9
102 108*2
I037g 106»4 94 99

128” 1*80*
111*2 111*2

78 8 6 * 2

43*2 80*2 
86*4 90
86 85no no
92 96 **

83*4 92
94 99
80 86 
88 95 >4

10134 lOl3,107 107101*9106
100 104109*4112
W  *93*2

BOM DMN. Y. STOCK EXCHANGE Week Ending Sept 25
Southern Pac Co—< ContinuedJ Morgan’s La A T 1st 7s.l9181st gold 6s...........1920No of Cal guar g5s.....1938Ore A Cal 1st guar g 58.1927 So P of Ar gu 1st g 6s.. .el9 091st guar g 6s....... cl9l0do Pao of Cal—6s K A F... 19121st gold 6s...........19121st con guar g 5s.....1937S PacofN Mexlstg6s..1911 So Pao Coast lstguls <r.l937 TexANOSabBtvlst g 6s. 1012Con gold 5s.......... 1943
So Pao BB 1st ref 4s.... 1955Southern—1st coh g 6s_1994Registered...........1994Bevelop A gen 4s Ser A. 1956 Mob A Ohio coll trg 4s.. 1938 Mem Blv 1st g 4*a-6s...1996St Louis dlv 1st g 4s_1951Ala Cen B 1st g 6s.... 1918Atl A Banv 1st g 4s....19482d 4s................ 1948Atl A Yad 1st g guar 48.1949Col A Greenv 1st 6s....1916E T Vft He Ga Biy g 6s..1930Con 1st gold 5s...... 1966E Ten reor lien g 6s....1938Ga Midland 1st 3s..... 1946Ga Pao By 1st g 6s.... 1922Knox A Ohio 1st g 6s... 1925 Mob A Bir prior lien g 6s 1945Mortgage gold 4s.... 1946Rioh & Ban con g 6s_1916Beb 5s stamped...... 1927Rich A Meok 1st g 4s... 1948 So Car A Ga 1st g 6s....1919 Virginia Mid sor O 6S...1916Series B 4-5a........ 1921Series E 5s...........1926General 6s...........1936Gnar stamped..... 1936W O A W 1st oy gu 4s..1924 WestN O 1st con g 6s..1914 SAN Ala See LAN Spok Falls A Nor lstg 6s.1939 ' f’er A of St L 1st g 4tjs..l939JL 1st con gold 6s_1894-1944Gen refund s I g 48.....1953St L M Bge Ter gu g 6a.l08O Tex A N O See So Pao CoTex A Pao 1st gold 6s....20002d gold lno 6s......... ?2000La Blv B L 1st g 6s....1931W Min W A N W lstgu 5s ’30 Toi A O O 1st g 6s.........1936Western Blv 1st g as...1935General gold 6s........ 1935Kan A M 1st gu g 4s_1990Tol P A W 1st gold 4s....1917 TolStLA WprUeng31as.l92550-year gold 4s........ I960Tor Ham A Buff 1st g 48.A194UUlsterABellstoong5s 19281st refund g 4s..... 1952On Pao BRA lgr g 4s...1947Registered...........19471st A ref 4s (w 1)..... p2008

20-yr conv4a..........1937Ore By A Nav con g 4s. 1946 Ore Short Line lstg 6s.. 19221st consol g 5s....... 1949Guar refund 4s...... 1929Registered......... 1929Utah A Nor 1st 7a.... 1908Gold 6s.............. 1926Uni N J BB A 0 Co 5««PaBB Utah Central See Bio Gr Wes Utah A North See Un Paolhc Utica A Black B See N Y CentVandalia consol g 4s ....1966 era Cruz APlstgu 4*281934 Ver Val Ind A W See Mo P Virginia Mid See South Bv Va A Bouthw’t 1st gu 58.2003W abash 1st gold 6s... 19392d gold 6s......... 1939Bebenture series A....1939series B............. 19391st lieu equip sfdg 6s. . 1921 1st lien 50 yr g term 4S.1954 1st ref and ext g 4s ....1956 Bet A Ch Ext lstg 6s..1941 Bes Moln Biv lstg 4s..1039Om Biv 1st g 3*aB..... 1941Tol A Ch BiV 1st g 4s...1941 St Chas Bridge 1st g 68.1908 Wab Pitts Term 1st g 4s.19542d gold 4s............. 1964Warren See Bel Lao A West Wash Cent NesNorPao Wash O A W See Southern Wash Term! 1st gu 3*28.. 1945 West Maryland lstg4s...1962Gen A conv g 4s...... 1952W Va Cent A P 1st g 6s 1911 WestN YA Pa lstg 5s..1937Gen gold 3-4s..........1943Income 5s............41943West No Car See South By Wheel’g ALE 1st g 6S...1926 Wheel Biv 1st gold 5s..1928 Exton A Imp gold 5s... 1980KB 1st consol 4a....... 1949
20-year equip s X 6s ...1922 Wilkes A East See Erie Wil A Sioux F See StP M A M Wls Cent 60-yr 1st gen 4s 1949

A o j.j A-O J.J J-J J-J A-O A-O M-N J.J J-J M-S J-J J-J J-J J-J A-O M-S J-J J-J J-J J-J J-J A-O J-J J-J M-N M-S A-OJ.JJ-JJ.JJ.JJ-JA-OM-NM-NM-SM-SM-SM-NM-NF-AJ.J
JA-OF-AJ-JA-O
J-BMarJ.JF-AJ-JA-OJ-BA-OJJ-JA-OJ-BJ-BA-OJ-JJ-JM-SJ-JJ-BF-AJ-JJ-DJ-DJ-JJ

F-AJ.J
J-JM-NF-AJJM-SJ.JJ-JJ-JJ-JAOM-SA-OJ-BJ-B

F-AA-OA-OJ-JJ-JA-ONov
A-O
J-J
F-AM-S
J-J

J .J

Price Week’s Range
Friday Range or S 0 Since
Sept 25 Last Sale ft) CqJanuary l

Bid Ask• Low High No Low High122*4.... 122 *a Aug’ 08 121*2 122**no»s........ 116 Nov’06112 Fel)’07103 *a.... 102*8 Aug'08 101*8 Aug’08 102 103 98*3 10310l34....103*4.... 103*4 Sep ’08 104 *a J’ne’08 102*4 103*4105 *a....104 >8.... 104*2 104*3114'a Bee’04 116 Msy’07 104 Apt'08110*4....10234.... 104 104
10 3 >2.... 107'2 Feb’07* 96 .... 98 *a Apr’08 95*4 98*3

95*4 Sale 95 95*4’ 96 87*2 95*3
101*2 Sale 100*4 102*4 17 82*2 103*2........loo 114 Nov’OO....  73 74 J’nc’08 84 H4 73Hi 7B;,881 Sale V;9 75 8<V*4104*2.... 105 Sep '08. . . . 96 106....  84*2 81 Sep ’08 113 Jan ’06 60 84

* 83" 96 J’uo’06 . . . . . .  . . . . . .
92 J’ne’06

ioei;.... i’ll Feb’07106 .... 100 J’ly ’0.s 109 >2 Sep ’08 102 *2 Sep ’08i
100 100*3109*8.... . . . . 102 110102*8_ . . . . 97 105•--••• 62*8 65 Sep ’07 l!6 *8 Sep ’08115 *2.... 106 117112 110 107 J My ’08 107 10807 .... U5**8 Apr’ 06 96 Oct’06. . . . . .  79107**........94*4........ 107 *2 Sep’Ob 92 J’ne’08:::: i’0’3" ib*7*tno tio98 Feb’05. . . .

97*a........103 97 Apr’08 112 Cot’06. . . . 95 *i 97*8
103*4........ 108*a Deo’06100*4.... 113 Beo’05105*8........102*4 105 Aug’08106 Sep ’08 90*8 Jau ’07

. . . . 101*5 ib<5105 10684*3........10<j .... 106>v Sep '08
117 J’ly’00 105 May’Ofc

106*2 ibo*i
i 05 .... _ i’02 iu5114 .... 113 *a Sop ’08. . . . 109*4113*3* 97 .... 94*a J’ue’Ob_ 90*2 94*3105 .... 111 Dec’06
110*4........ 11034 11034 1 99 112*392 Nov’OO110 Mar’OC106 *8 Nov’04ibo*4........ 109>a Aug’08 102 109*2105 .... 111 May’04101*8........ 97*4 May’OS 88 Sep ’08. . . . t)5*i 93* 89 .... _ 84 8983 Sole 83 83 4 76a4 8587*2......... 87*a Sop ’08 80 87*3
........  77*2 77 77 " 2 67 78*490 .... 95 Bee’061053s........ 107*4 Aug’08 103 ib’7»480 89 93 sep ’06102 *8 Sale 102 102*2 89 99 ib»♦101*2.... 101*4 J’ly '08 . . . 98 101*49 4 **4 9795**8 Sale 95 05 %47 297 7s Sale 94 7a 97'(.2003 83 9908*4.... 98*3 98*3 42 91 99•.... 121 119*3 119*3 17116 122•114 .... 1 14*3 114*2 14106 114*394 7a Sola 94*8 95 87:*4 Mar’o7 6u 85*3 95

100 Oct ’071o734 ........ 107 *3 107 *2 1i W i  ibT4

02 94*3 Oct ’0798 Sep ’06
105 .... UO J’ly’08 99 110108 109*4109 109 “’a102 110*394*8 96 99 Sep '08 84*3 9690 J’ne’07.. . . . . . . . .  .62 J’ly'08 102 Feb’08. . . . 37 62 100 102........  ***’*" 93 Mai'06_ ....6b’ sale' 67 58*4 51 37*3 62102 .... 100 Apr’08 97 Nov’04. . . . 100 100

83 Aug’08 96*8 J’ne’07•••• 83 83....  90 ..........1.00 ilay’OV 47 4847 Sale 41 il 5610 Sale 10 10 60 84» 19

90 *3 Aug’08 75 76 90*3 90*375 Sale ”56 49 7940*8 40‘* 5 30 47101 106*2 Aug’OO104 .... 114 *2 May’OS 91*3 J’ly’03 108*2 iii*3' 92*4........ 87*8 91*334 Feb’07
104 106 102 J’ne’08 100 10795 J’ly’08_ 96 103...... I06 08*4 Jan '08.... 98*4 98*4ye ........ 74 Sop '08 104 Oot '07. . . . 60 78

86 ’’-lie 86*2 8634 58 80 88
iVIISCELIjANEOUS BONDS—Concluded.

.Unniilucturing i t  IndustrialBeth Steel 1st ext si 5s..1926 J-J Cent Leather 20-year g 6s.l926 A-O CousolTobacco50-yrg 4s.1951 F-A BtstU Seo Cor conv lstg5s.’27A.O int Paper Co 1st con g 63.1918 F-AConsol conv s X g 6s... 1935 J-JInt St Pump 10-yr conv. 6s T3 J-J Lackaw Steel 1st g 5s....1923 A-O NatStarchMfgCo lstg6s 1920 M-N Nat Starch Co s f deb 5s.. 1936 J-J N Y Air Brake 1st conv Os ’28 M-N Repub life S lst<fc coltr 5s. 1934 A-O U S Leath Co sldebgOs.. i n;; .vi-N US Realty* I conv deba5*>'3i j:-j U S Steel Corp—( coup . *r.l0uiAl-N SI 10-60 yr 6s. ( reg ..aijuoJM-N Va-Car Chem col ir 5s e.., >j.*Ia-o Westlnghouse E He Ms i 6s | j. j

....  84 83 Sep *08 85 8597*̂ Sale 97 98 i'34 85*3 99.......... 74*4 Sep ’08 62 76*471 .... 69 70*2"fl 64 76*2.... 10J 102*-; Sep ’im 101 106....  85 833i sep ’08 78 8697 .... 97*2 97 s ’i’i 90 99*49l*u.... 94*4 94*. 1 84 9585 .... 83 *-j Aug’()7...... ...... 7o Apr’Oi98 *3 Sale 96*3 98*2‘Kb 87” *99 *4"96 *2 loo 97*2 97*2 it 92 >3 98 Bs105°a 106%105 *8 J’ly ’08 101 107....  79*4 79*4 79*4”’f 64*2 81101 '•i Sale 101 lOl3. 1022 85*2102**-101*4 Sale U*078 101*4 15 85*4102 *.|..... ...... 1C’07b Aug'Oh 89 102*485 Sale 80 85 ' 46 67 88

M i s c e l l a n e o u s

Chic Jo * St Yard col g 5s.l915 Bet M He M Id gr incomes.. 1911 Int Mercan Marine 4*23..1922 lnt Navigation Istsl5s.l929 Man Bch H<S> L gen g 4s..1940 Newp Ne Ship * B B 5s 41990 N Y Bock 50-yr lstg 4s..1951Providence Seo deb 4s_1957Provident Loan Soc 4 Vi 1921 St J oseph Stk Yds 1st 4 *as. 1930 St L Ter Cupples Stat’n * Prop Co lst g4*88 5-20 year..1917 S Yuba Wat Co con g 6s.. 1923 Sp Val Wat Works 1st 6s. 1906 U S Bed He Bel 1st s f g 6s.1931

M-SM-NF-AJ-JA-OA-OF-AM-NJ-JF-AM-NM-SJ-J
J-B

93 ....
....  ******

93*4 93*4 
10034 J’no’02 C83 96
41 Oct ’06 100 Jan ’08 47 Apr’08 67 *a 68*484 Aug’08 50 Feb’02 06 Aug’08 02 Sep ’0885 Oct ’07 85 Mny’08

100 *3 Sep’05

....  4567 *3....83*3 85*2
”954 92 ....

'34
100 100 42*3 4703 72 75 86
”96" ”oT* 85 92

87 .... .... 85 85

J-J 112 j’ly ’04M-S 113*3J’ly’00 ******
— 84 92 91 92 ”20 78** 931 No price Friday; lu.wa mn mil asked this week, a Due Jan 5 Due Feb 4BneApr iDaeAlmr gD nn.f’nn Anim.riy -pnn»X"V rCptlon
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OHIO AGO STOCK EXCHANGE— Stock; Record— Daily, Weekly and Yearly
STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday 
Sept. 19 Monday 

Sept. 21 Tuesday 
Sept. 22 Wednesday 

Sept. 23
*175 180 *3 4 *__ 104412 4412 1912 1934

*175 180 *3 4 *9 1043i2 4334 *1912 20U
*3* "4 " *8 10423., 43 1812 19

*170 180 *3 4 *9 10 41 43 *18 19
*33 35 *73 74 *13% 15 *__ 4412

*33 35 7312 73<2 13R 13U
*33 35* ______ .74* ______  1314* ______  44*I” I 1314*__ 44

*__ 16*__ 50*45 50*28 2834 9734 983s

*__ 1647R 481s *45 50 *28 2834 9712 98‘4

*__ 16*46 50*45 __*28 2834 97 977g

*__ 16*46 50*45 __*28 2S34 9718 97»s
5I2 5%*58 __*152 158 *120 127 *48 49 *101 102

*5*4 53457*2 6712 *152 158 *120 127 *48 49 
*101 102

5U 512 57% 67*2 *152 158 
122 122*__ 49

*101 102

*538 534 58 58 *152 158 *120 127 *47 48 
*101 102

* ______  316 20* ______  4712

2 2 1C 19 *4612 4712

2 312 177a 18 *17 4712
312 3*2 15 18 *47 4712

*1 Us *3 4*231" 25 14512 147
*1 1*8 *3 4*23 25 14512 146

*1 1% *3 4*23 25 144 146R
*1 1*8*3 4 *23 25 145 145

*109 10912 107 107 *13134 1323.J *333.i 35
109 IIOI2 IO6I2 107 130 13214 3312 33*4

*109 111 105 10612 130 130 3312 3312
*109 110>2 105 10334 130 130*8 *3312 34

88U 88I4 *110 llOb * . 71*165" iooi2
*8712 89 116 110 70 70 *109 10912

*87 88'2 115 11534* ______  70* ______ 10812
U534 110 *__ 70108 103

*3512 38 89R 891.1 IOU4 1013.1 *124 125 
*9914 993.1 

*■4 >2 *2 2i8 *1312 15

93% 9514 *3." *2 38 89 89 
10012 IOB4 *124 125*__ 993.1*l4 %*2 2l8

93 933.1 38 38 88 8910018 10012* ______ 12509 99
h h*2 21g* ______  15

94 95 *3512 38 
88I4 88I4

10012 100">s* ______  125* ______  09*‘4 '2 
21S 2*8* ______  15

Sept. 24
Last
Last
Last42*19
Last
Last
Last*65*12
Last
Last
Last*40
Last
Last97%
Last

Sale
Sale
Sale421912
Sale
Sale
Sale7013*4
Sale
Sale
Sale50
Sale
Sale97%
Sale

6% 6% 58 5S 
Last Sale *120 128 *47 48
IaisI Sale 
Last Sale 212 21 1112 12 * 1 7 47!
Last Sale 
Last Sale 
Last Sale 
Last Sale 14578 147 
Last Sale *109 110105% 106% 13034 130*4 34 34
Last Sale 
Last. Sal; 
Last Sale 
Last Sale 
Last Sale 87i2 871 *115l2 110 *05 69♦ 108 109

*35 38*S8 89
100*8 101 '4
*98

*14
214 2>4

Friday 
Sept. 25

Sales 
o1 the 
Week 

Shares

178 Sep’OS __3 Sep’08 __
m Sep’08 ._42 42b 444*1312 19% 4254 May’08 __18 July’07 __38 Aug’08 __*65 70 6913 131- 16044 Sep’0§ __4612 MayOS14 acp’08 "177*40 50463.1 Sep’0828%‘ Sep’OS9710 98 95728 June’08 —

5I4 5*4 571*58 581, 270152 Aug’08*120 127 1(647 48101 Sop’OS __10 July’082 ?.lo 40710 12 624
471, 471- 25147 May’081*8 Aug’084 Sep’OS ....25 Seii’OS145*2 147*2 76 i2R Mch’08

n o 110 40
10512 106 655130 131 403+33*2 34*2 21031U Nov’05 ....80 Fcb’06 __41 Sep’OS __212 June’07 __20 July’08 __*8012 8714 310116 117 104*65 70 5*108 109 1053i May’05 __95 95R 55935 35 489 89 205101 1013S2,811125 Sep’OS*93 99 50

*'4 *2 102D 2U 30514 Sep’OS —
32*2 Jan’0710 Nov’00 __16 May’07 _4 Nov’06. ---

STOCKSCHICAGO STOCK EXCHANGE
Railroads

Do prcf_ ...100’2”--
Do pref______ 100Kans City Ry & Lt_100Do pref______ 100Metropol W S Kiev_100Do pref........... 100North Chicago Street-100Northwestern Elev_100Do pref______ 100South Side Elevated-.100 Streets VV Stable C L-100Do pref______ 100West Chicago Street--100 MiscellaneousAmerican Can____ 100Do pref______ 100American Radiator.. 100Do pref______ 100Amer Shipbuilding_100Do pref______ 100Amer Straw Hoard___Booth (A) & Co__ 100Do pref______ 100

Do pref.
Do rights______Chic Title & Trust...100 Commonw’th-Edlson.lOODiamond Match---- 100Illinois Brick_____100Knickerbocker Ice_100Do pref______ 100Masonic Temple____Mllvv & Chic Brewing__Do pref________National Biscuit---- 100Do pref_____ .100National Carbon___100Do pref______ 100Page Wov Wire Fence Peoplc’sGasL&Coke..lOO Sears-Roet.uck com..100Do pref...........100Swift & Co........... 100The Quaker Oats Co..100Do pref______ 100Unit Box Bd & P Co.100Do pref______ 100Western Stone___ 100Mining Bingham Con Mining. 50Black Mountain------Daly-West_______20Hubbard-Klllott—

Range Since Range 1or Previous Year
Jan. 1 1908 (1907)

Lowest Highest Lowest Highest

160 Jan 24 180 J’ly 21 150 Meh 205 Apr1% Feb 3 3% Aug 31 1*4Nov 5 Jan7 MchlO 10 Aug 28 10 Oct 16 Apr4715 Feb 10 24 Aug 11 11 Oct 461" Jan2 12Mc1j27 4 May25 2U Dec 6U Apr14 19*4 Jan35 Aug 2b 46 Jan 14 28 Nov 65 Jan68% Jan 4 79 Jan 20 68-31 Nov 87 Jan13 J’ly 14 19 Jan 22 17 Dec 28 Jan42 J an 6 54 May 18 43 Nov 72 Jan44 May 5 47 May 23 34UApr 47 J’ly
1334 Aug 6 20 Jan 31 20 Sep 251" Jan46 Aug 18 50 Mayl4 58 Apr 66 J’ly42 Aug 24 71 Jan 13 60 Nov 90 Jan2b'2 Apr 16 2912 Feb 21 26 Oct 34 Jan85 Apr 20 103 o’nel8 95 Apr 99 May25 Apr 13 31 May 4 2U Alch 35 Apr
4 Feb 13 65a Aug 10 Oct 7*4 Apr41i2Jan 2 62l2Sep 4 3412 Nov 60 Apr125 Jan 10 152 Aug 25 120 Dec 140's Sep116 Apr 22 127 Apr 13 112 Nov 130 Apr37 MchlO 55i2Jan 16 ; 0 Nov 80i2 Jan91 Jan 2 101 J'lie 2 86 Nov 109 Jan10 J’ly 7 42 Jan 9 30 Jan 40 Mchin Sep 15 30 Jan 11 2o Dec 40 J’ne8'2 Sep 17 100 Mayi3 90 Dee 111 Feb40 Feb 20 51 Apr 28 45 Oct 54 Jan147 May 6 165 Feb 165 Febl's Aug 22 l's Aug2t 1 Jan 1 Jan4 Apr 13 4 Apr 13 5 Aug fil" J’ne21 Feb 26 30 ljAug 5 21 Dec 51 Feb106 Jan 3 163 Sep 11 1 5 Oct 1341" AprFeb 21100 Jan 4 112 Aug 26 95 Oct 1121" May80 Jan 8 108 Aug 22 77 Oct 87% Oct113 Jan 2 137 Aug31 108'2 Nov 129i2 May30 Jan 22 39 Jail 14 34 Nov 57 May

38 J'ncl5 46 J’ly 8 41 Aug 46 Jan21"Jan 2i2 Jan19 J'ne23 20 J’ly 24 25 Feb 27 Mch70 Jan 3 9212 Aug 6 58% Oct 86 JanlOUiJan 2 120 Aug 5 91 Nov 11734 Jan51 Mch 3 7212Aug 22 50 Nov 8414 Jan91 Mch 23 112 Mayl'J 9734 Nov 120 Jan
80'2Jan 3 9712Aug 11 Vi Nov 92% Apr24 Jan 24 40 May20 20 Nov 57 Jan72 Jan 16 02*2Sep 10 07 Nov 95 Jan88i2 Jan 2 10534 Sep 9 7512 Nov 11312 Jan11434 Jan 3 134 Jan 29 100 Nov 1731" May87 Jan 3 ICO J’ly 30 85 Oct 1023i JanU J'ly 17 1*4 Jan 4 *4Nov 214 Aprlf2 J’ly 17 12 Jan 15 0 Jan 1234 Apr14 Apr 25 17 Apr 11 16 Dec 30 Feb

.... ...... 321"Jan 32'; Jan
-3 Jan

C h ic a g o  B o n d  R e c o r d

BONDSCHICAGO STOCK EXCHANGE
Week ending September 25.

American Biscuit 6s__1910 Amer Stravvb’d 1st 0s.1911 Cass Av & F G (St L) 5s’ 1 2 Chic Board of Trade 4sl927 Chicago C'ty Uy 5s... 1927Chic Consol Br&MIt 6s---Chto Consol Trae 4 ̂ s-1939 Chic Audltorlu list 5sl'J2u Chic Dock Co 1st 4s. .1929 Chic No Shore Elec «s.l912 Chic & Mil Elec Ry 53.1010 Chic Pneum Tool—1st 5s............ al021Chic Ry 5s__'-----1927Chic liys 4-5s scries “A" Chic Rys 4-5s scries " B” Chic ltys 4-5s series ,,C’’ Cldc Rys coll 9s... 1913 Chic It 1 & P RR 4s..2002 Collat Trust g 5s —1913 Commonw’al th- Ed Ison— Cldc Edison tlch #810131st g 5s__July 1926Debenture 5s---1926Cominonw Elect 5S61043Illinois Tunnel 5s__1928Kan City Ry&LtCo 5s 1913 Knlck’b’ker Ice 1st Ss.1928 Lake St El—1st 5s... 1928Income 5s._____1925Mctr W Side El—1st 4s.............1938Extension g 4s__ 1938North Chic St 1st 5s..10091st 5s_______1016Refunding g 4J4S..1931 No Cldc C!tyRy4J*sl927 North West El 1st 4s. .1911 Ogden Gas 5s_____1945
4.40s ....... ....4.60s Series E--------4.80s Series F---
Cldc Gas L&C 1st 5s 1937

South Side Elev 4̂ 3-1924 Swift & Co 1st g 5s.. ‘Union El (Loop) 5s— Union Paclllc conv 4s.1911

Note.—Accrued Interest

Inter­
est

Period

price  
Friday  

Sept. 25

Week’ s 
Range or 
Last Sale

U ’ ds
Sold

Range
Since

Jan. 1 190S

Hid Ask Low High N o. l /)w  High

J - J 109 Mcu’07 _ ____ ____
J - J 100%Sep’ < 8 - - - - 99*2 IOII2
J - D 100 Mav’07 ____ ____ . . . .
F - A 102 Sale 10H" 102 62 947S 102
J - J 103 Apt’04 . . . . . . . .  . . . .
J - I) 56 Aug’07 ____ ____ ____
F A — — 903.| Jan’06 — ...................
A - O 87 Fcb’06 ____ ____ ____

J - J t72*2 Sale 72*2 721; 52 68 .'5
F • A 99% Sale 19*2 9 • fc 95% 102

90 Sale 99 911" 17 86% 00%
81 Sale >0 S ll2 25 78 82%
81 Sale SOI4 8 1 : 1 76 82

1101 Sale 111078 191 9 v 7*4 101
M - N 79 Nov’04 . . . . . _ ____
M - S — — 80 Apr’04 — ...................
J - J 100 100 June’08 100 100%
A - O t -  — iooa.j 100% 100% i 97 100%
SI - S t 091" 991" 991? 1 98*4 99%
M - S *101*4 Sale 101*4 1013,. 3 93 101%
J - 1) 90 Dec’00 . . . . ____ ____
M - N too 961- 05 July’08 . . . . 93 953j
A - O too 90%Aue’OS . . . . 85% 92%
J - J 85 May0> ____ 80 88%
Feb t — . 78 10 May’05 — ...................

F - A t80 801" 81 81 1 81 88%
J - J 75'2 Sale 75*2 76 8 75% 85
J - J ____ ____ 90 Dec’00 . . . . . . . .  . . . .
.1 - J
A - O 79 Aug’06 ____
M - N 75 Feb’07 ____ _ _ ____M - S 8714 Sale 87 87% 6 8(1 00%
M - N 90 91 9 l's  Sep’08 . . . . 80% 93
J - I) 99 99 Aug’08 . . . . 99 99M - S 94 ____ 91 Sep’08 ____ 9-1 95
M - N 96 90 Aug’08 ____ VO 96
M - N VI 7*2 ____ 971" Sep’OS ____ 97% 97%
A - O tl 15 Sale 115 115 2 109% 115
.vi - s 1101*8 Sale 101*8 101% 4 94 102J - J tl0234 Sale 10234 1023, 5 97% 103-%J - D 100 1001; 101 July’08 ___ 943| 101M - N 100 Sep’OS ____ 98 100
J - .1 93 Sale 93 04 35 93% 96%
J - j tiooU 100% Sep’OS . . . . 93 100%
A - O 90 90 Fcb’OS . . . . 90 90
M - N 114 Nov’04 ____ . . . .
_____ 47 47 Aug’OS 47 68M - N 90 May’07 ____ ____ - ___
F - A 08*2 Sep’OS ____ . . . .  . . . .
J - D 73 June’07 .  ____
M - N 80% Jne’08 ____ 72% 861
J - J 87 Dec’06 ____  ____
A - C 8512 Jly’OS 70 85%

■must be added to all Chicago bon d prices

C h ic a g o  B a n k s  a n d  T r u s t  C o m p a n ie s

NAME. Outstand­
ing

Stockt
Surplus Dividend Reiord

Profitst In1900 m1907 Per­
iod

Last Paid

Bankers National___ $2,000,000S1.340.50S 8 Q-JJne '08. 2Calumet National___ 100,000 33,326 O 6 An. Dee '07. r>Chicago City______ 500,000 155,576 10 10 J-J luly '08. 5Commercial National_ 3.000,000 4,308,976 12 12 Q-J Juiy ’08. 3Continental National_ 4,000,000 3,499,029 8 8 Q-J July 08, 2Cook Co State Savings.. 50.000 4,3<K? 6 6 Q-JJuly '08, 1%Corn Exchange National 3,000,000 4,988.219 12 12 Q-JJuiy '08, 3Drexcl State______ 200,000 48,506 6 6 Q-JJuly ’08. 1%Drovers Dep National— 600,000 369,345 8 8 Q-J July '08. 2%Englewood State------ 200,000 33,436 3 6 Q-J July '08, 1%8,000,000 7.S52.087 12 12 Q-J I’ne '08 3First Nat Englewood__ 150,000 166.14310 + 10 10 y-J J’ne 08. 2%Foreman Bros B’k’g Co. 1500.000 608,180 Pnvate Bank Julv'OS. 2Fort Dearborn National. 1,000,000 416,102 6 8 Q-JHamilton National__Hibernian B’k’g Assn — 600,000 151,956 .... 5 J-J■July '08. 2%1.500,000 975,887 8
10

Q-J luly '08. 2Kaspar State Bank---- 200,000 104,536 10 J-J July '08. 5Livestock Exchange Nat 1.250.000 365,595 .... .... Q-J I’ne ’08 2%Monroe National____ 300.000 57,549 3 4 Q-FAug ’OS. 1Mutual Bank______ 250,000 85,198 .... 4%Jan. Jan '08. 4%Nat Bank of Republic-- 2,000.000 1,267,861 6 8 Q-JOct. ’08, 2National City______ 1,500,000 458,562 __ __ Q-J July’08. 1%Nation.il Produce___ 250,000 56,546Began buslness Aug 26 1907North Avenue State__ 200,000 61,686 .... __ Q-JJuly’08, 1%North Side State Savings 50.000 9,258 6 6 Q-JJuly '08. 1%Oakland National----- 100,000 38,753 6 6 Q-JJ’ue '08, 11"Prairie National____ 250,000 79.984 __ ... _ .... ..........Prairie State______ 500,000 61.372 <*38 8 Q-JJ’ne '08. 2Railway Exchange__ 250,000 . .551 .... 4 .... Jan '08. 2Security________South Chicago Savings.. 300.000 121.014 Organlzed Oct 12 1906200,000 77,247 5-14 0 Q-JJuly '08. 1%State Bank of Chicago— 1.000,000 1,256.647 8 9 + 1 Q-JJuly '08, 3Stock Yards Savings--- 250,000 156,513 6 0 J-DJ'ne '08, 3Union Bank of Chicago.. 200,000 45,631 6 0 M-NMay '08, 3Union Stock Yards State 200,000 59.006 6 6 Q-JJuly '08. U2American Trust <Sc Savgs. 3,000,000 2,561,428 8 8 Q-JJuly '08, 2Central Trust Co of III — 2,000.000 1,001,800 7 7 Q-JJuly '08. 1*4Chicago Sav Bk & Tr---Chicago Title & Trust... noOO.OOO 111,429 .... .... Q-J Oct.'08, 1%5.000,000$1,304,913 6 6 Q-JOct. ’08. 1%Citizens Trust & Savings 50,000 8,211 3 3 A-OA nr '08. 2Colonial Trust & Savings 600,000 494,597 10 10 Q-JOct ’08. 2%Drovers Trust & Savings 200.000 90.218 6 6 Q-JJuly ’08. 2Farvvell Trust Co------ 1,500,000 135,474 Organlzed Apr! 1 3 1907Fltst Trust & Savings... 2,000,000 1.S46.924 .... __ __ ____ _Harris Trust & Savings.. 1,250,000 685.320 __ __ Q-J Oet '08. 2Illinois Trust & Savings. 5,000,000 8,176.45212 + 4 16 + 4 Q Aug '08. 1Kenwood Trust & Savgs. 200,000 40,379 __ 0 Q-JOct.'08. 11*Lake View Trust & Savgs Merchants’ Loan & Tr Co 200.000 31,504 __ 2 Q-JJuly '08; 1%3,000,000 4,694,397 12 12 Q-JJuly '08. 3Metropolitan Trust & Sav 750,000 240.051 6 6 Q-JJuly ’08, 1%Northern Trust Co...... 1,500,006 1,881,871 8 8 Q-JJuly 08. 2Northwest Trust & Savgs 200,000 46,131 .... 6 J-JJuly '08. 3Peoples Trust & Savings. 200,006 76,148 6 0 J-JJuly '08, 3Pullman Trust & Savings *500,000 163,681 8 *8 Q-JJuly '03. 2Royal Trust Co____Stockmen’s Trust & Sav. 600.00C 502,686 8 8 Q-FAug ’08, 2200.00C 9.578 __ 5 J-J July’08, 2% J’ne '08 2 July'08, 1%Union Trust Co........Western Trust & Savings 1.000. 00C1.000. 000 1,067,214190,247 6 + 1 6 Q-JQ-JWest Side Tr & Sav Bank 200.00C 41.34CBegan busincss Sept 5 1905Woodlawn Tr& Sav Bk.. 200,000 28,317 6 6 Q-JJuiy'08, 1%
* Bkl and asked prices: no sales were made on this day. t July 15 for national banks ana July 10 for at; latest price this week a Due Dec. 31. b Due June. <1 Includes special dividend of 30 % paid Dec- 18 1900. a stock dividend of 83 1-3 % being declared In part pavment therefor, n Capital and surplus to be Increased payments Q-F. stockholder, authorized increase to 81,000,000. § As of date July 15, 1908.

t No price Friday fc Capital Increased from 8300,0 0 0• 
q Dividends are paid Q-J. with extra
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B O S T O N  S T O G K  E X C H A N G E — S t o c k  R e c o r d ,  D a i ly ,  W e e k l y  a n d  Y e a r l y

S H A R E  P R IC E S - N O T  P E R  C E N T U M  P R IC E S Sates 
ot the 
W eek  

Share

STOCKS
BO STON  STO C K  

E X C H A N G E

Range Since 
J an . 1 1908

Range ter Previous Year 
(19071

Saturday 
Sept. 19

M ond a y  
S ep t. 21

Tuesday 
Sept. 22

Wednesday 
Sept. 23

Thursday 
Sept. 24.

F riday  
Sept. 25. Lowest Highest Lowest Highest

*867$ 87% 86I4 86I4 85 85% *85% 854. *88% 883 *877$ 8S1$ 6(
Railroads

Atch T op  & Santa Fe.101 91% A u g31 1071* Jan*9412 9512 *9412 951 95*2 95% Last Sal 95*4 Sep’Of _ D o p ie r ___________ io( 83% Mcli
*218 2 I8 T 218 218 219 218 217 217 217 217 01 Boston & A lban y____ 106 181%> Jan 219 Aug2G 240 F ob*13334 13 4 184 134 13.5*4 Ao;5*| * ------ 133^ * ------ 1333. * ------ 13334 17 Boston E levated_____ lot) 125 Feb 1 140 Jan 26 117*4 Nov—  - — — 213 213 * 2 1 2  . * 2 1 2 28 Boston & Cow ell_____ 10 0 20 0% Feb 1

125 125 125 125 12 4 1* 125 124% 125 125 125 124% 125 331 Boston & M aine_____ 100 124% Sep 1( 140 Jan 28 129 Nov
* ____ 298 ♦____ 2981* *____ 300 *____ 300 East Sale 295 Sep’08 Boston & Providence 10 0 284 Jan 1( 300 J 'n e lS 285 Oct 301 Feb*8 1012 10 10 *8 10% *8 10% *8 106 *8 101* 51 Boston Suburban El C os. 9 Mch 13 Mch 27♦___„ 56 66 56 60 East Sale 56 Sep’Ot _ Ho p re f_________ 45 Jan 31 50 Aug*10 1 2 * 1 0 12 * 1 6 12 *10 12 Last Sale 11 Sep’Of ____ Boston & W or Elec C os. 10 Feb 2i 17 Jan 25* ____ 51 53 53 *50 53 Last Salt 51 Sep’Of Do pref_________  . 50 Feb 23 001"./'in  10* ____ 148 148 148 * 148 I.ast Sale 149 Sep’Of ____ Chic June R y  & U S Y . 100 126 J an 150 J 'no 16 160 Jan*110 — *116 — 1 18 12  II8I2 i io 116% *116 *110 ____ 111 D o pref................. . .1 0 0 102 Jan 16 llb%  Sep 22 90*4 Oct 120 Jan

188 Feb 
156 Mch*132 ____ * 1 3 3 ____ 133% 1331., 15 Conn & Pass R lv  pref.100 133% Sep 25 138 Apr 21

170 Oct 
152 J ’ly___- — ----- — *250 ____ *250 Last Sale 250 Sep’Of Connecticut River. . . l o t 241 Jan 14

*123 125 *123 124 123i2 124 123% 12334 *123 124 124 124 62 Fitchburg pref_______ 10 0 117 Jan 2 131 A pr 21*74 7412 *74 7412 74 74 *72 74 74 77 77 77 1,181 Ga R y & E lectric____ 100 6 / Apr 23 79 Jan 27 114 JVlcb*80 85 *80 85 *80 85 *80 85 73 Oct'07
190 Sep’07

eu 914 *9 10 *9 10 *9 10 *9% 10% 1 0  10 l66 Mass E lectric Cos____ 100 8% Jan 2 12% .Fan 8 7 Dec
49 51 49 49 *48 50 47 48 *48% 50 49% 49% 562 D o p re f____________100 40 Jan 2 61 Sep 14 ;>7 Oct 71i* Jan

14U2 14112 140 141 139 139 13S% 139 139 140 141% 142 408 X Y N H A H artford . 100 128 "J a n  6 145% Sep 12 1901 •> Jan
MO Aug'08 145 " Dec 160 " Jan200 A pr 6

____ ____ *18712 18812 187 187 ♦__ 188 * ____ 188 *187 188 153 Old C o lon y __________ 100 175 Jan 11 189 Sep 15 2«() 1 ulj
* ____ 26 26 *25 26 *25 26 Last Sale 20 Sep’08 Rut'and pref_________ 10 0 25 Jan 15 2 !) A  i>r 2 26 N ov*S1 ____ *si ____ 82 82 *82 83 83 83 83% 83% 85 Seattle E lectr ic______ 100 70 Feb 17 S3 ;  Sep 25 82 Aug 94 Jan

*9434 ____ 9434 *94 94% 9134 9434 *95 ____ *95 ____ 16 D o pref____________ 100 88*8 Jan 2 98 Sep 8 8334 N ov
15834 101*$ 1o3«>4 1 3 150 154% 1533.1 155 154% 159 153% 160 11.269 Union P acific________ 100 110% Mch 2 168*4 Sep 9 lnO% Oct 1821* Jan
*8614 87M 8612 8G12 *8412 851* *S478 857$ *87% 88% *87% 88% 1 Do p re f..... ................ 10 0 78*4 A Pr 4 88% Sep 9 7S*j N ov 93 ” Jan

157 157 13 laO Jan 15 167 Sep 25
91 9112 290 90 90 90 *88 90 90 90 *88 90 128 W est End St - ________ 50 76 Jan 2 91% Sep 19 74 " Dec

*105 ____ *105 ____ *105 108 105% 105% *105 108 105% 105% 105 96 Jan 2 166 Sep 14 0-j N ov 110 Alch
Last Sale 138 July’08 138 J ’ly U 140 1110113) 149 Aug 147 Jan

M iscellaneous
27 27 *26 ____ 26 20% 26% 267$ 27% 27% 277$ 28 1,270 Anier Agrlcul C hem .-lO O 13 Jan 3 29% Sep 14 10 O ct 26  Jan

*92 931* 93 77 Mch 17 95% Sep 9 95 Feb
5 514 5 5 5 5 5 5 5 5 2,030 Amer Pneu S e rv ice .. 50 4 Feb 10 8% Alayl9 31* Nov 14*4 Jan

123i 13 13 13 1212 12% 1 2 % 12U *12 14 *12% 14% 86 D o pref____ _______  50 9% Feb 25 21 M avl9 91* O ct 33 Jan
12SU 130 12712 128 127 127% 127% 129 129 129 129% 130 1.245 Am er Sugar Retin____ too 99% Jan 2 137% A u g31 93 Dec 137% Fob
____ ____ 127 127 1241* 1253, 125 125 126 126 125 125 205 D o pref___________.100 106 Feb 18 i::o Aug ip 105 Dec 131*4 Jan
12712 1281? 120*4 12712 125% 127 120% 127% 127% 129 128*$ 1287$ 7,969 Am er Telep & T e leg . .100 99 Jan 2 131*4 Sep 3 89% Nov 1341* Jan
*2312 25 *23 24 2112 21% *2234 24 22% 23 *231, 24 50 Am erican W oolen____ 100 16 Jan 2 26% Aug 11 12% Nov 361* Jan

9214 921? 92 921* 9U4 92 9134 92 91% 92 z00% 901., COO D o pref.......... ........... 100 77*4 Feb 19 94 Aug 4 09 O ct 10 2 %. Jan
*3 33,, *3 33, *3 3% *3 334 I.ast Sale 3% June’08 Boston L a n d .. .......... .. 10 3 Jan 7 3 % J ’ne 4 3 Mch 4 J an

*120 125 *120 125 *120 125 *120 125 East Sale 124% Sep’OS Cumber' Telep & T e l .100 96% Jan 11 125 Sep 14 9 3 1* N ov 115 Jan
14*4 Jan 6 lb% Apr 15 121* Oct 25 Feb

578 57$ *512 6 534 534 *51* 6 *5% 6 *5% 0 Is6 East Boston I .a n d ........... 4% Mch 13 6 May 18 3% O ct 9 % Jan
*230 235 230 230 230 230 *225 230 *225 230 *225 230 148 Edison Elec Ilium ___100 201 Mch 17 250 Sep 1 185 N ov 230 Jail
*140 13978 13978 13G3S 138 136 137% * 1 3 7 % ____ 1303, 138 329 General E lectric_____ 100 111 Jan 2 148 j ’ ly 22 91 Oct 162 Jail
*56 5434 56 54 54 55 55 55 55 54 55 499 Massachusetts Gas CoslOO 49 Mch 23 68% AluylS 43 Oct 66*8 Jan
*86 86*2 SO 86 86 86% SO 80 80% 86% *86% 86% 171 D o pref____________ 100 77 Jan 2 88 J ’ly 31 75 N ov 86% Apr

*205 *205 *205 205 205 205 205 *201 205 17 Vrergenthaler I ,!n o ___100 192 A pr 16 210 A ug 10 185 N ov 215 Mch
*2I2 234 212 212 *2U 234 *2% 2% *2% 234 *2% 23.1 200 Mexican T e le p h o n e .. 10 1 Mch 2 2*4 Aug 13 1% Dec 4*4 Jan

*53'2 57 *53 *54 *53 ____ East Sale 56 Sep ’08 N 14 C otton  Y arn -------100 40 Mch 5 64% J ’ly 28 46 J ’ne 75 J ’ly
*85 88 *85 88 *85 88 *85 88 *85 88 86 80 3 D o p r e f . . . ..............100 75 Mch23 86 Sep 10 80 Oct 90 Jan
118 118 11712 llSN 117 11734 1171* 118 118 118% 119 119 378 N E Telephone_______lo o 105 Jan 4 12o Sep 4 96 N og 126 Jan
163 16312 16018 162 160 162 161 161 162 162% *161 163 253 Pullman C o____ ______ 100 147 Jan 2 170 J ’ly  27 137 N ov 1S2 Jan

*978 10 10 10 *978 10 *978 10 *97$ 10 *97$ 10 35 Reece B u tto n -H o le .. 10 9 A pr 10 10 Feb 21 9 N ov 1 1  Jan
10134 IO2I4 10034 10134 10034 101 100% 101 101 101 101 1013$ 296 Swift A C o------------------ lo o 88% Jan 2 108% J ’ly  31 70 2̂ N ov 113 Jan
*21 23 *21 23 *21 23 22 22 *21 23 22 22 45 Torrlngton Class A . .  2 5 20 Jan 3 2J J ’ne 1 1 20 J ’nc 22!* Jan
*25 26 26 26 *25 26 *25 26 *25 20 *25 20 10 D o pref____________  25 23 May22 26  Sep 12 24% N ov 2 7 % J ’ly

* 114 1*4 * 114 13, *94 1% *1% I34 East Sale 1% Sep’OS Union Cop L ’d A M ’g .  25 1% Mch 23 2 1* Jail 28 07$ Jan
134% 13414 133U 134 130 133 130% 131% 131 13H* zl29 129% 1,907 United F r u it . ............... lo o 114%Jan 2 148 J ’ly 14 101% Out 120 Deo
5412 5434 6418 5412 53 64% 5314 63% 53% 5334 5334 54 2,587 Un Shoe Mach C o r p . .  25 38% Jan 4 68% Aug tj 3(1 Oct 69 Jan
2812 29 *28% 2812 28% 28% 28% 28% 28% 28% 285$ 153 D o pref------------------ 25 247$ Jan 3 ’ 9 Sep 19 235$ N ov 29 Jan
4434 46 4312 441? 4U8 43% 42% 431.1 43% 45 45 45*$ 26,489 U S Steel C orp---------- 100 2-j Jan 2 48 AuglO 22 Oct 50*$ Jan

108 10914 107 IO8I4 IO&I4 100% 107 107% 1077$ 108% 109 1091, 1,111 Do p re f------------------ 10 0 87% Jail 2 1 1 2 % Aug31 79% Nov 107*4 Jan
*7 8 *7 8 *7 8 *7 8 East Sale 7% Sep’OS W est Telep A T e le g -.100 4 Feb 3 b*4 Sep 2 A N ov 9 Jan

* 7 5 80 *75 80 *75 80 *75 80 Last Sale 75 Sep’08 Do pref____________ 1 0 0 69 Jan 9 86 Sep 2 50 Nov 82 Jan
35*$ 355$ 3314 33% 500 197$ Fch 18“ “ Last Sale 441$ Sep’08 347$” F eb 19 76 May 80 “ Feb

M ining
712 712 7l8 71.1 7 7 73s 734 8 8% 8% 81* 3,506 Adventure C on-----------25 1% Feb 21 1 2 % Aug 19 5$ N ov 6% Feb

3412 34% 3412 341? 3312 34% 34 34 33% 34 3434 343., 432 A llouez.............r ------------25 24 Apr 23 40% Aug 7 20 Oct 741.1 Jan
7 3 761S 7078 73is 6918 71% 70% 7134 707$ 74% 73% 74*s 73.752 Am algam ated Copper 100 45 Feb 19 83% Aug 8 42% Deo 121 Jan

*24*2 25 2312 2412 2234 23 23% 23% 23% 24 24 24 1.175 Am Zinc Lead & S m ..  25 20*4 .Jan 13 30 J ’nc 2 19 N ov 53 Jan
42% 423$ 5 28 Feb 19 50% Aug 7 26 ( )ct 75 Feb

3*4 334 3 9-163 9-16 31? 3% 3% 3"% *3% 334 37$ 37$ 290 A rca d ia n _____________  25 3% Apr 29 6 Jail 15 2*4 O ct 15*8 Jan
2712 29 261* 275$ 2614 267$ 27 2734 27% 281, 28 29% 8.367 Arizona C om m ercia l.. 25 14 Jan 2 29% Sep 14 7*4 Oct 28% May

*.50 .75 ♦ .50 .75 *.50 .75 *.50 .75 East Salt .70 Aug’08 A rn o ld ........................ .. 25 .40 Feb 14 .90 Aug 7 .35 Sep 2 Jan
16 17 15U I6I4 1514 16 1578 16% 10% 17 163$ 1 7 % 5,310 Atlantic _____________  25 8 Apr 22 19% May 19 6% O ct 22 Feb

.50 50 .50 *____ .50 * - - - .50 * ............ 50 * .40 . 60 175 Bingham Con Min A S 50 % Apr 29 6*4 Jan 20 4% Dec 37 Jan ■
* .50 *.50 .50 .50 * 50 ___ .50 .50 * .45 ____ 150 Bonanza (D ev C o )___1 0 .35 Feb 19 .74% Feb 27 .35 Sep .80 Jan

*12 1212 1134 12 11*2 12 11% 12 12 1334 13% 14% 6,802 BostonConCAG  (rets) n 10% Apr 13 17 Jan 2 8*$ N ov 33% Jan
1614 1(314 141.4 153, 14% 1434 15 15 15% 1534 1534 1 53, 2,235 Bos A C orbC op  ASll M 5 11% A pr 14 19% Aug 1
23*$ 2414 22*$ 2331 2134 22% 22% 24 23% 24%' 24 2434 5,498 Butte C oalition______  15 15% Jan 2 30 Aug 4 10 Oct 39% Jan

118 1 19 12 116 117 112 115 115 110 115 116% 116 116% 1,419 Calumet A A rizona___1 0 93 Feb 20 130 Aug 1 89 Oct 198 Feb
640 640 635 635 630 635 *630 640 *630 635 640 640 14 Calumet A H e c la ____ 25 x505 Mch 0 700 Jun 15 635 O ct 1000 Feb

30 301* 2912 30 28% 28% 29 29 30 3034 *30% 31% 725 Centennial......................25 21 Feb 10 361? Aug 19 16 O ct 47 Feb
*.39 .42 .45 .45 .40 .43 .40 41 * .40 .42 * .40 .43 2,600 Cons Mercur G old____  1 .25 Mch 6 45 J 'ne 9 .25 O ct .52 Jail

7212 74 71 721,1 C978 71 71 71% 71% 74 73 733.1 9,229 Copper Range Con Co. 100 56% Feb 18 8 1 % Aug 6 44% Oct 105 Jan
*9 9U *9 914 9 9 9 9 9 9 *8% 9*8 215 D aly-W est......................20 7 Jan 3 11% J ’ly 31 7*2 Dec 20% Jan

51 July’08 61% May < 40 Oct
983$ July’08 941* Apr 22 9S*$ J ’ly L 85 N ov

*218 21* 214 21$ 2 2% 1% 1% *21$ 2% 210 Elm R iver____________  1 2 99 “ Mch 6 28$ J ’ly 28 *4 N ov 4% Jan
*1214 1212 12 12 11 11% 11% 12 1134 12% 12% 13% 3.75.5 F ra n k lin ............ ........... 25 6% Apr 22 15 Aug : 9 0 Oct 29% Mch
100 100 100 100 99 99 98 10078 *98 100 * ____ 100 65 G ranby C onsolidated. 100 SO Jan 2 n o  J ’ly oo 65 Oct 151 Fob

10's 10% 10 IOI4 912 10 934 10 10 10% 101-1 103$ 7,946 G rcene-C ananea_____ 20 6% Jan 2 131$ Aug O 5% Oct 17*,$ Apr
l*$ J ’ ly 2 27$ Jan 22

22 22 211.4 2134 1934 21 203g 207$ 21 221, 215$ 23% 4.135 Isle R oyale (C opper). 25 17*4 Feb 17 26% Jan 2i 111* Oct 361* Jan
u 111 j 101 9 1()58 10 10% 11 11 11 11 115$ 12*4 1,947 10 Sep 22 14 Aug2U
1312 133j 13% 1314 13 13 13 13 13 13 133, 13*4 627 La Salle C opper.............25 12% Jan 2 17% Jan 14 8 Oct ;.(> Feb

6 534 53., 534 534 *6 6% 6*2 6*2 370 Mass Consol__________  25 2% Mch 0 83$ Aug 19 2*$ Nov 9% Jan
*.45 * .45 *.45 *.45 East Sale .55 Aug'08 M ay flow er-....................25 .25 Jan 10 .75 J ’ly 30 .40 N ov l*i Jan

414 4% 414 41, 4 4 4% 41* 414 412 ____ ____ 215 M exico Cons M A S - -  10 4% Sep 12 8 Jan 18 6*4 N ov 15% Jan
10 1031 93 [ io is 834 9% 9% 93$ 9% 10% 10 103., 9,890 8*4 Sop 22 127$ A u g3l
1312 131* 13U 1 3 1 1 I284 131., 13 13 13 13 13% 1334 1,271 M ic h ig a n .. ................... 25 7% Feb 25 15% Aug31 6*4 Oct 241* Jan
62 62 CO 60'2 58 58 60% 60% 62 62% 62% 621* 1,238 M o h a w k ..____________ 25 45 Feb 19 71 J ’ly 31 37 Oct 90% Jan

* .45 .50 * .45 .00 * 45 .00 East Sale .50 Sep'08 M ontana Consol C A C 10 .42 J ’n e l l 1*$ Jan 24 1 Nov 3 1* May
*1478 1518 14*4 147$ 14 14% 14% 14% 14% 14% 15% 15% 2.381 Nevada C on solidated . 5 8*$ Jan 2 17 Aug 8 53, N ov 2 0 1* Jan
7934 82 7812 80 7534 78% 77% 78% 78 81% 8 1 825$ 36.646 North B utte--------------- 15 4034 Feb 19 89% -VUg31 30 O ct 120 Jan

* .60 .70 * .60 .70 *.55 .75 *.60 75 Last Sale .65 Sep’08 .. Old C o lon y ----------------  25 .50 Jan 15 1 J ’ly 31 % Sep 2 1* Jan
40 401* 3812 3931 3784 38% 39 39% 40 403, 4034 403j 3,371 Old D om in ion________ 25 28 Jan 2 43% Sep 1 18 O ct 03 Feb

108 108 100*2 1061* 105 106 1047$ 10478 105 IDS *106 108 390 O s c e o la ----------------------  25 77 Feb 19 117 A ug 3 71 O ct 181 Feb
27U 2714 2512 27 25 25% 25 25% 26 26 26 26% 2.520 Parrot (Silver A Copp) 10 10% Jan 11 207$ J ’ly 31 83, Oct 35 Jan

* .50 * .50 *.50 * .50 ___ I.ast Sale .90 Aug’08 Phoenix Consolidated 25 % Mch 11 1% Jan 25 1* Dec f3 Jan
*90 89 90 89 89 89 90 90 90 90 90 354 77 F eb 19 100 Aug 1 70 Oct 14S Feb

4's 418 *418 41* 4% 4>s 4% 4% 4% 4% *41$ 4% 655 Rhode Isla n d ------------  25 2 Mch 20 6 J ’ly 28 2 Oct t 12*i Jan
*134 2 13, 13, 13., 13, 1% 134 134 13, *13.i 2 475 Santa Fe (G old A Cop) 10 1*$ A pr 3 2*>$ .1 a n 20 11* N ov 7 % Jan
14*$ 14*., 14% 141* 14 14% 14 14% 14% 14% 14*$ 1434 3.341 S h a n n o n --------------------  10 9*4 Feb 19 16% Aug 4 7% O ct 24*$ Jan

*2312 24 28 231 O 221$ 221* 23% 231* 23*4 21
72 72 7014 701* 08 70 70 ' 70 70 71 72 ' 72 270 T a m a ra ck -------------------25 56 Mch 20 79 Aug 5 51 O ct 170 Jan
17% I8I4 10l8 17 15 16% 16 18 17% 20 19 20 13,055 T rin ity ........................... 25 12% Feb 19 26 Aug 10 >13$ Nov 42% Jan
1112 1U* 10*$ 10*g 1014 10% *101., 103., 10% 107$ ____ . 240 United C opper............ 100 4% Mch24 15% AuglO 7 Dec 771.1 Mch

East Sale 29 Sep’08 22 Oct 91 May
*25'4 26 25 25 23% 24% 24% 24% 243., 25% 25 25 800 United STatesCoalAOll 25 9 Mch31 28 Aug 10 71* Nov 13% Jan
4012 4012 3912 393., 38% 39 39 39 38 38% 39 39% 1,922 U S Sniolt R ef A M in . 50 28 Mch 6 •14*$ Aug 7 24*4 Oct 70 Jan
45 45 45 45 44 44% 44 44% 44% 44% 44% 45 1,139 Do pref------------------ 50 37 Feb 10 46% J ’ly25 27% O ct 49 Jan
4312 44*4 42 431, 4 012 41% 41 41 a4 42% 43% 433$ 43% 5.035 Utah C onsolidated___ 5 29% Jan 3 50 Aug 7 25% Oct 79 Jau
41 411‘> 39 401* 371* 39 387g 39 40 411* 403, 4 1 1 $ 2X78 \f;iy 8 471* Aug.’il

5 " 418 414 4 4 4% 4% *4% 434 4% 4% 550 V ic to r ia ---------------------- 25 21* A pr 16 1 *4 J ’ ly 27 3% Oct IDs Feb
♦st* 6I2 *512 6 *512 6% *5% 6 5% 5% 6% 51* 105 W in o n a ----------------------  25 4% Jan 2 r7% Aug 7 r2t* Nov 14 Jan

142 142 140 141 137 137 *137 140 *137 140 ____ __ 90 W olv erin e ------------------  25 115% Jan 2 149 Sep 15 93 Oct 198 Fell
2% 212 *214 212 2% 238 *2% 2% 2% 2% ..................... 450 W vand ot ---------------- 25 .50 May26 218,0 A llg 25 .10 Nov Jan

c Bslore p a y ’ t o ’ assess’ ts called In 1907. * Bid and a3ksd prices, d New stock , e A ss’ t paid. b E x -stock  d lv . It Ex-rights. a E x -d lv . and rights.
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9 2 %  1199% 
9 2  9 8 %

BONDS
B O S T O N  S T O C K  E X O H ’ G E  

W k e k  E n d i n g  S e p t  2 5

A m  B e l l  T e l e p h o n e  4 b ------ 1 9 0 8
A m  T e l e u  <fc T e l  c o l l  t r  4 s .  1 9 2 9

C o n v e r t i b l e  4 s . ...................19.19
A m  W r i t  P a p e r  1 s t  s t  5 s  g  1 9 1 9  
A t e n  T o p  i t  S  F o  g e n  g  4 s . . 1 9 9 6

A d ju s t m e n t  it 4 s ____J ’ ly  1 9 9 6
S t a m p e d ....................J ’ l y  1 9 9 5

B o s t o n  E l e c t  E i g h t  1 s t  6 s .  1 9 0 8
C o n s o l  5 s ................................. 1 9 2 4

B o s t o n  &  .L o w e l l  4-s..............1 9 1 6
B o s t o n  <a M a in e  4  % s ........... 1 9 4 4
B o s t o n  T e r m in a l  I s t 3 % s . l 9 4 7
B u r  efc M o  t t i v  e x  6 s ............. 1 9 1 8

N o n - e x e m p t  O s................ - . .1 9 1 8
S i n k i n g  fu n d  4 s ...................1 9 1 0

B u t t e  <fc B o s t o n  1 s t  6 s ------1 9 1 7
C e d a r  U a p  &  M o  H  1 s t  7 s . 1 9 1 6

2 d  7 s  .............................................1 9 0 9
C e n t  V e r m t  1 s t g 4 s . . i l a y l 9 2 0  
C B  &  <4 I o w a  D i v  1 s t  6 s . 1 9 1 9

I o w a  D i v  1 s t  4 s ................... 1 9 1 9
D e b e n t u r e  6 s ......................... 1 9 1 8
D e n v e r  E x t o n  4 s .................1 9 2 2
N e b r a s k a  K x t e n  4 s  . . . . . 1 9 2 7
B & H I V b I 4 s ....................... 1 9 2 1
I l l i n o i s  D i v  3 % s ...................1 9 4 9
J o i n t  b o n u s  S ee  ( I t  N o r t h e r n  

O h io  j o  K y  <fc S t k  Y d s  6 s .  1 9 1 5  
C o l l  t r u s t  r o t u n d i n g  is 4 s l 9 4 0  

C h  M U  &  S t  P  D u b  D  6 s . .  1 9 2 0  
C h  M  &  S t  P  W i s  V  d i v  6 s  1 9 2 0  
O h ic  <te N o  M i c h  1 s t  g u  o s . 1 9 3 1  
O h io  &  W  M i c h  g e n  6 s . . . . 1 9 2 1  
C o n c o r d  &  M o n t  c o n s  4 s . .  1 9 2 0  
C o n n  &  P a s s  I t  1 s t  g  4 s . . .  1 9 4 8
C u r r e n t  E l v e r  1 s t  6 s ........... 1 9 2 7
D o t  O r  B a p  <k \V 1 s t  4 s . . .  1 9 4 6  
D o m in i o n  C o a l  1 s t  s  f  5 s . . 1 9 1 0
F i t c h b u r g  6 s ..............................1 9 0 8

4 s ....................................................1 9 1 5
4 s ................................................191

P r o m t  E l k  <fc M o  V  1 s t  6 s . .  1 9 3 3
U n s t a m p e d  1 s t  6 s ..............1 9 3 3

Git. N o r  O  U  &  g  co U  t r  4 s  1 9 2 1  
R e g i s t e r e d  4 s ..........................1 9 2 1

J - j
j . j
M-S 
J - J  
A - O  
N o v  
M -N  
M S  
M -S  
J - J  
J - J  
F -A  

J
J - J
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M -N
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Y -O
M -N
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M -S
J - J
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J - J
J . J
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J - D
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A -O
M -N
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M -S
M -S
A -O
A -O
J - J
% -J
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9 2 %  S a le

9 2
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9 1  9 2 %  
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9 1  S e p ’ 0 8
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1 0 2 %  . .
8 9  ...........
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1 0 0  . .

1198% S a le

W eek ’ s 
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F e b ’ 0 4  
S e p ’ 0 6
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1 1 2 %  J a n  ’ 0 3  
1 0 4  O c t  '0 7  
1 0 2  S e p  ’ 0 5  

9 8 %  A p r '0 8  
1 0 0  J 'a e ’O l 
1 1 7  J ’ n e ’ 0 8  
I l l ' s  J ’ l y ’ 0 5  

8 0 ' s  80l;>
K 1 0 3  O c t  ’ 0 7  

9 8 *  ‘
1 0 0

1 0 3
8 9  . 

1 1 8  i 
1 2 6  J

9 0  . 
101

9 1  ] 
1 1 2 * 4 .
1 0 4  3

81 7e l 
9 0  1
9 8  ,

I 0 3 ‘s -
9 6  -

1 2 S % . 
1 4 0  ,

9 7 %
9 7  %

1 0 3

101

1193*

BONDS
B O S T O N  S T O C K  E X O U ’ G E  

W e e k  E n d i n g  S e p t  2 5

I l l i n o i s  S t e e l  d e b e n  5 s ____1 9 1 0  J - J
N o n - c o n v e r t d e b e n  6 s . . . 1 9 1 3  A -O  

l a  F f t l l s & S i o u x  C i s t  7 8 . .  1 9 1 7  A -O  
K a n  C  C l in  &  S p r  1 s t  5 s .  . . 1 9 2 6  A -O  
K a n C F t  8  *  G u l f  1 s t  7 s . .  1 9 0 8  J -D
K a n  C  F t  S c o t t  <fc M  6 s ____1 9 2 8  M -N
K a n C M  &  »  g e n  4 s ..............1 9 3 4  M -S

A s s e n t e d  in c o m e  5 s ......... 1 9 3 4  M -S
K a i l  O  &  M  B y  <& B r  1 s t  5 s l 9 2 9  A -O  
M a in e  C e n t  c o n s  1 s t  7 s . . . 1 9 1 2  A -O

C o n s  1 s t  4 s .............................1 9 1 2  A -O
M a r o  H o u g h  &  O u t  1 s t  6 s . 1 9 2 5  A -O  
M o x i o a n  C e n t r a l  c o n s  4 s . . 191 1  J - J

1 s t  c o n s  m e  3 s ..............J a n  1 9 3 9  J ’ ly
2 d  c o n s  i n c  J s ............. J a n  1 9 3 9  J ’ ly

M  i c h  T e l e p  1 s t  5 s .....................1 9 1 7  J - J
M i n n e  G e n  K le e  c o n  g  5 s  1 9 2 9  J .J
N e w  E n g  C o t  Y a r n  5 s ____1 9 2 9  F -A
N e w  E n g  T e l e p h  6 s ..............1 9 0 8  A -O

6 s ................................................... 1 9 1 5  A -O
6 a ..................................................... 1 9 1 6  A -O

N o w  E n g l a n d  c o n s  g  5 s . . .  1 9 4 5  j  .  j
B o s t o n  T e r m  1 s t  4 s ......... 1 9 3 9  A -O

N  Y  N  H  &  11 c o n  d e b  3 % a l0 5 6  j  - J
O ld  C o l o n y  g o l d  4 s ................1 9 2 4  F -A
O r o g  B y  &  N a v  c o n  g  4 s . . 1 9 4 6  J -D
O r e g  S h  E l n e  1 s t  g  6 s ......... 1 9 2 2  F -A
B e p u b  V a l l e y  1 s t  s  f  6 s . . . 1 9 1 9  J - J  
H u t la n d  1 s t  c o n  g e n  4 % s . l 9 4 1  J  - J 

R u t l a n d -C a n a d l a n  I s t 4 s l 9 4 9  J - J  
S a v a n n a h  E l e c  l s t o o n s  5 s . l 9 5 2  J - J
S e a t t l e  E l e c  1 s t  g  5 s ............1 9 3 0  F -A
T e r r e  H a u t e  E l e c  k  o s ____1 9 2 9  J -J
l 'o r r i n g t o u  1 s t  g  5 s ............. 1 9 1 8  M -S
U n io n  P a o  R R  <£: 1 g r  g  4 S .1 9 4 7  J - J

2 0 - y c a r  o o n v  4 s .....................1 9 2 7  J - J
U n it e d  F r u i t c o n v g e n 6 s .  1 9 1 1  M -S  
U  S  S t e e l  C o r p  1 0 - 6 0 y r  5 8 .1 9 6 3  M -N
W e s t  E n d  S t r e e t  B y  4 s ____1 9 1 6  F - A

G o ld  4 % s ....................................1 9 1 4  M -S
G o ld  d e o e u t u r o 4 s ..............1 9 1 6  M -N
G o ld  4 s ........................................ 1 9 1 7  F -A

W e s t e r n  T e l e p h  <fe T e l  5 s . 1 9 3 2  J - J  
W i s c o n s i n  C e n t  1 s t  g e n  4 a l 9 4 9  J  - J 
W i s c o n s i n  V a l l e y  l s i .  7 s . . 1 9 0 9  J - J

P r i c e  
F r id a y  
S ep t  2 5

B id  Ash
1 0 0  .........
1 0 0 's  S a le

9 0

” 9 7 '
8 8

9 8  9 8 %

W e e k ’ s 
R a n g e  or  
L a st S a le

Lo%v H i g h  
t o o  1 0 0  

9 9 *2  1 0 0  %
1 1 7  A p r ’ Os 

9 6  M a r ’ 0 8  
101  J ’ n e ’ 0 8  
1 1 5  1 1 5

89*<j S e p  ’ 0 8  
8 7  S e p  ’ 0 8  

101  S e p  ’ 0 8
1 1 3 % N o v ’ UG
1 0 1 »i  . -e p  ’ 06
1 1 5  I ’ n o ’ O.S 
Y|807e Sep ’i»8 
1[16 Apr’Ob 
Y 1 5 %  A p r ’ o b

1 0 2  *a A u g ’ 0 4  
9 8  9 8

1 0 0  F e b ’ 0 8  
1 0 0 *g  J a n  ’ 0 7  
1 0 0 'a  S e p  ’ 0

Y 1 0 1 % S a l e

1 )9 2%  1192% 
9 8 *2 J ’ l y  ’O s 

YOG’ ,  J ’ l y  ’ 0 8  
n u 78 S e p  ’ 0 8  
1 0 2  A u g ’ 0 7  
107*2 N o v ’ 0 5  
1 0 2  M a i ’ 0 2  

0 8 * 2  M a y '0 6  
101 *s J ’ l y ’ 0 8  

9 7  A p r ’ 01  
9 9 *2  N o v ’ 0 6  

1101% J ’ l y ’ 0 8  
1|‘J 9  S e p  ’ Ob 
1 16 J a n  ’ 0 8  
1101%  11101%  

9 6*4  F e b ’ 0 8  
9 5  N o v ’ 0 7  

1 0 2 %  J a n '0 6  
9 9 %  M a y ’ 0 7  
9 5  *2 S e p  ’ 0 8  

Y 9 4 % S e p  >05 
1 0 9 %  A u g ’ 0 5

R a n g e  | 
S in ce  

J a n u a r y  1

L o w  H i g h  
97*4  1 0 0  
9 5  1 0 0  *a

117 117
9 0  9 6

1 0 0  l o t
109 *a  1 16*4  

8 7  *2 9 1 
8 7  68*2

101  1 0 1

115 1 1 5
7 4  Y ” 5

Y 1 6  1|16%
. 1|15 *4 Y 15 *4

9 3  9 8 * 2
LOO 1 0 0

LOO *u 1 0 0 ‘a

79*2l]9238 
9 8*3  96*2  

Y96*4 Y 96*4 
1 0 3  1119%

1 0 0  *2 1 0 1  %

Y 9 9 %  HOI % 
Y 8 4 % Y 9 9  
1 16  1 1 7
Y 8 6  1 0 1 7g

96*4  96*4

7 9  9 7

N O T E — B u y e r  p a y s  a c c r u e d  in t e r e s t  i n  a d d i t i o n  t o  t h e  p u r c h a s e  p r i c e  f o r  a l l  B o s t o n  B o n d s .  »  N o  p r i c e  F r i d a y ; la te s t , b id  a u d  a s k e d .  Y F l a t  p r ic e .

Philadelphia and Baltimore Stock Exchanges— Stock Record, Daily, Weekly, Yearly
Slinre Prices—Not Per Centum Prices

S a tu r d a y  
S ep t 1 9

M o n d a y  
S ep t  21

T u e sd a y  
S ep t 2 2

W e d n e sd a y  
S ep t  2 3

T h u r s d a y  
S ep t  2 4

P Y ld a y  
S ep t  2 5

* 2 0 3 0
......... 7 1 % 7 1 % 7 2 7 2 ♦70 7 2

i)5 9 5 9 6 9U * 0 5 0 5  %
. 7 % 9 ♦7 9 * 7 9 *7 • 6 % 8 % * 7 % 8

* 1 3 % 1 5 * 1 3 % 15 * 1 3 % * 1 3 % * 1 3 % 15 • 13 11
1 0 % 1 0 % 1 0 % 1 0 % * 1 0 1 0% * 1 0 1 0 % • 10 1 0 % * 1 0 1 0 %

* 4 4 % 4 5 % 4 4 % 4 4 % 4 4 a4 4 4 3*i 4 4 % 4 4 % 4 1 % 4 4 % * 4 4 % 4 5
3 6 * » 3 6 % 3 5  Sa 8 6 % 3 4 % 3 5 ^ 3 5  Sa 3 5 % 3 5  % 3 6 % 3 6  'e 3 8 14
* 0 % 1 0 % - 0 % 1 0 0 * % 8 1 0 * 9 % 1 0 9 % 10 9 16ia 8*Bi8

7 *8 0  %
* 2 8 2 9 2 6 % 2 6 % - 2 6 * 2 6 2 6 % 2 6 %

• 6 % 6 % 6 6 6 % 6 6 % * « 0 % 6 0
0 0 0 0 8 u % 9 0 8 .1% 9 0 % 8 9 % 9 0 9 0 9 0 * 9 0 9 0 %
6 6 % 6 7 6 5 % 6 0 % 9 4 6 5  % 6 5*8 6 6 6 5 % 6 7 6 6 % 0 7

1WU1 1 % 1 % 1%
6 0 % 6 1 % d A i o 6 0 % 5 9 % 6 0 % 6 0 % 6 0 % 6 0 7io  i>0ll>i8 6 0 % 6 1 %

* 3 8 ^ 3 9 3 8 % 3 9 * 3 8 % 3 9 3 8 7s 3 0 * 3 9 3 9 % 31) 3 9
3 78 9 % 9% 9 % 9 % 9*% n 9 % 9% 9 %  9 1 % b 9**18 9 %

1 8 ^ 1 9% 1 7 % 1 8 % 1 7 % 1 9% 1 9 % 2 0 1 9 % 2 0 % 1 9 % 2 0
0 6 C iilll* t>3 Si 6 5 UUft8&*l l 10 6 2 % 6 2 % 6 2 “ i « t>4*i8 6 4 %

* 4 2 %
6 4 %
4 3 %

* 4 3 4 4 * 4 3 4 4 4 4 3 * . . .  - 4 3 * 4 2 4 3 ♦ 4 2 4 3
4 6 4 6 % 4 5 % 4 5  % 4 6 % 4 6 % 4 8 4 7 % 4 8 4 7 % 4 7 %
8 6 8t> ^ 8 5 % 8 1 % 8 5 % 8 5 8 5 % 8 5 % 8 6 8 6

• 26
8 6 %
2 8

S a les  
0/  the  

W eek  
Shares

2 7
4 ,7 4 9

3 7 1
5 0

1 0 0
3 8 0

1 ,2 9 5
7 ,2 3 4

5 1 0
3 ,0 0 2

2 2 9
3 ,2 3 6

1 8 ,2 3 3
4 0 ,1 1 3

9 ,3 5 3
6 ,3 5 5

A C T I V E  S T O C K S

( F o r  B o n d s  a n d  In a ctiv e  
S to ck s see b e lo w )

Baltimore
C o n . G a s  E L  L .  &  P o w . 1 0 0

D o  p r e f ......................... 1 0 0
N o r t h e r n  C e n t r a l ...........  5 0
s e a b o a r d  ( n e w ) ...................1 0 0

D o  2 d  p r e f .................1 0 0
U n it e d  B y  <& E l e c t r l o . .  5 0

P h i l a d e l p h i a
A m e r ic a n  B a i l  w a y s . . . .  5 0
C a m b r ia  S t e e l ....................  5 0
E l e c t r i c  O o  o f  A m s r l c a  It /
G e n  A s p h a l t  t r  e t i s ____1 0 0

D o  p r e f  t r  c t f s ____1 0 0
L a k e  S u p e r i o r  C o r p ____1 0 0
L e n ig h  C  *  N a v  t r  c t f s .  5 0
E e l i lg l i  V a l l e y ....................  5 0
M a r s d o u  C o ........................... 1 0 0
P e n n s y l v a n i a  H R ...........  5 0
P h i l a d o lp ’ a O o  ( P i t t s u ) .  5 0  
P h U a d e lp l i la  E l e c t r i c ! .  2 6  
P h lla  R a p id  T r a n s i t . . .  5 0
B e a d i n g .................................  5 0

D o  1 s t  p r o f ................  5 0
D o  2 d p i e f ..................  6 0

U n io n  T r a c t i o n ................ 6 0
U n it e d  G a s  I m p t .............. 5 0
W e l s b a c h  C o .......................1 0 0

R a n g e  S in ce  
J a n  1 19U 3

2 0  J a n  1 5  
6 5  M a r 2 o  
8 0  J a n  2 

4  F e b  12 
F e b  18

l o  J a n  8

4 2 %  M a r  0  
2 6 7a F e b  10  

8  *2 J a n  2 5  
3  *1 J a n  9 

1 9 78 J a n  b 
3 %  F e b  2 9  

7 8  *4 J a n  2 
6 2 %  F e b 2 9  
*3 J a n  2 0  

54ul a J a n  ■' 
3 4  *3 .u a r  3 

6*2  F e b 27 
d l 2 % J ’ n e  9 

463io  F e b  17 
3 9  J a n  3  
3 7  *2 J a n  2 

* 4 4 *2  J ’ n e lO  
7 3 *s J a n  
2 5  J ’ n e 2 2

H ig h e s t

2 7  >2 M a y  13 
7 6  A p r 2 3  
9 6  S e p  2 1 

8*4 A u g 2 4  
1 3  *2 J ’ ly  2 3  
1 1 78 M a r 2 8

4 6  A u g l l
3 8  7s  S e p  8  
1 0 78 J ’ n e 2 2  

7 A u g  6 
2 9  “2 A u g 2 1 

9*4 A p i  1 6  
9 2 *2  J ’ l y  22  
6 8 % S e p  15 

2 78 A p r  24 
63*4  A u g  7 
4 1  *2 A p r  24  
1 0 %  A u g  5 
2 178 S e p  8 

68* *19 S e p  15
4 3  *4 A u g  12
4 4  S e p  1 4  
5 6*4  A p r  2 3  
8 9  J ’ l y  21 
2 6*4  S e p  11

Range lor Previous 
Year (1907)

L o w est H ig h es t

3 3  *2 J a n  
8 0  M  ay- 
7 8  *2 N o v  
1 0  N o v  
2 4  D e c  

6 78 O Ct

4 3 *4  D e c  
2 2  O c t

7  %  O c t
3  o c t  

1 3 34 N o v
4  D e c  

6 9  O c t  
4 8*2  O c t

%  N o v  
* 5 2  N o v  

3 3 3,  N o v  
0 :Ji8  N o v  

d  12 N  o v  
35*% O c t  
3 6  *2 N o v  
3 2  >2 O c t  
4 l 7a N o*  
6 6 *2  O c t  
2 5  M a y

3 5  J a n  
8 5  J a n  
9 7  J a n  
23*4 J a n  
4 8  J a n  
1 5  J ’ n e

6 1  J a n  
4 7 * i  J a n  
1 1 %  J a n

8  J a n
3 6  J a n  
1 6  J a n  

103  J a n  
7 8 %  J a n  

2  *2 J a n  
70**18 J a n  

4 8*4  J a n
9  A p r  

4 2 6 %  M a y
6 9 %  J a n  
4 5 %  J a n  
4 7  J a n  
6 0 %  J a n  
9 6 % J a n  
3 0  F e b

PHILADELPHIA
I n a c t i v e  S t o c k s  

A U e g l ie n y  V a l  p r o f  . . . . 5 0
A m e r i c a n  C e m e n t ......... 5 0
A m o r  P i p e  M f g ........... 1 0 0
B e U  T e l e p h o n e  ( P a ) .  1 0 0
C a m b r ia  l i  o n .....................6 0
C e n t r a l  C o a l  <fc C o k e .  1 0 0  
C o n s o l  T r a o  o f  N  J . . . 1 0 0  
D ia m o n d  S t a t e  S t e e l . .  10

P r e f e r r e d ..........................1 0
E a s t o n  C o n  E l e c t r i c  6 .5 0
E l e o  S t o r a g e  B a t t ____1 0 0

P r e f e r r e d ....................... 1 0 0
F t  W a y n e  <fcW  V ......... 1 0 0
G e r m a n t o w n  P a s s ......... 6 0
I n d i a n a p o l i s  S t ............. 1 0 0
I n d i a n a  U n io n  T r ____1 0 0
I n s u r a n c o  C o  o f  N  A . .  10  
I n t e r  S m  P o w  &  C l ie m .5 0  
K e y s t o n e  T e l e p h o n e  . . 5 0

P r e f e r r e d ......................... 5 0
K o y s t o n e W a t c h C a s e .1 0 0
L i t  B r o t h e r s ....................... 1 0
L i t t l e  S c h u y l k i l l ..............5 0
M in e liU l &  S o h u y l  I I . .5 0  
N  I l a v e n  I r o n  &  S t e e l . 5
N o r t h e r n  C e n t r a l ........... 5 0
N o r t h  P e n n s y l v a n i a . . 6 0
P e n n s y l v a n i a  S a l t ......... 5 0
P e n n s y l v a n i a  s i  e e l . .  1 0 0

P r e f e r r e d ....................... 1 0 0
P h U a  C .o ( P i t t s )  p r o f . . . 6 0  
P h i l  G o r m a n  cfc N o r r i s . 5 0
P lu la  T r a c t i o n ...................6 0
R a i l w a y s  G e n e r a l ......... 1 0
S u s q u o n  I r o n  &  S t e e l . . 5
T i d o w a t o r  S t e e l ..............1 0

P r o i e r r e d ..........................10
T o u o p a h  M i n i n g  o t  N e v l
U n io n  T r o t  l u d ........... 1 0 0
U n it e d  N  J B R  A- C . . 1 0 0  
U n i t  T r a c  P u t s  p r e f . .50* 
W a r w i c k  I r o n &  S t e e l .  1 0  

e s t J e r s e y *  S e a S h .5 0  
W e s t m o r e l a n d  C o a l . . . . 5 0  
W i l k e s  G a s  At E l e c . . 1 00  
W

. 0 7

6 %

1 0 0
1 0 5

3 0  %

7*4 

* 2 4 4 %

3 7

6*2

104
4 0

8 7  % 
6

7 %

P H I L A D E L P H I A

B o n d s
A l  V a l  E  e x t  7 s  1 9 1 0  A -O  
A l t  i f c L V K le c  4  *2S’ 3 3 .F - A  
A m K y s c o n v 5 s  1 9 1 1 . J -D  
A t l  C i t y  1 s t  5 s  g  T 9 . M - N  
B a l l s  T e r  1 s t  5 s  1 9 2 6 .  J -D  
B e r g & E B r w  l s t 6 s ’ 2 1  J -J  
B e t i d e  S t e e l  6 s  1 9 9 8 .Q - F  
U h o c ifc  M o l s t O s  1 9 4 9  J -J  
O h  O k  <fc G  g e n  6 s  T 9  J  -J  
C o l  S t  B y  1 s t  c o n  6 s  1 9 3 2  
O o n T r a o o f  N  J  1 s t  5 s . ’ 3 3  
E  &  A  1 s t  M  5 s  1 9 2 0  M - N  
E l e c  &  l ' e o  T r  s t k  t r  c t f s  
E q  I I  G a s -L  1 s t  g  5 s  1 9 2 8  
11 &  B  T o p  c o n  6 s  ’ 2 5  A - O  
I n d i a n a p o l i s  B y  4 s .  1 9 3 3  
I n t e r s t a t e  4 s  1 9 4 3  . . F - A  
L e h ig h  N a v  4*28  ’ 1 4 .Q -J

B i t s  4 s  g ......... 1 9 1 4 . <J-F
G e n  M  4 % s  g ,1 9 2 4 . Q - F  

L e l i  V  O  1 s t  6 s  g  ’ 3 3 . .  J -J  
L o l l  V  e x t  4 s  1 s t  1 9 4 8 .  J -D

2 d  7 s  1 0 1 0 .....................M -S
C o n s o l  6 s  1 9 2 3 ......... J - I )
A n n u i t y  6 s .................. J -D
G e n  c o n s  4 s  2 0 0 3 . M -N  

L e h  V  T r a u  c o n  4 s  ’ 3 5 J -D  
N  e w  C o u  G a s  5 s  1 9 4 8  J  -D  
N e w a r k  P a s s  c o u  3 s  1 9 3 0  
N  Y  P h & N o  l s t 4 s  ’ 3 9  J -J  

I n c o m e  4 s  1 9 3 9 . . . M - N  
N o O h l o T r a o  c o n 5 s T 9 .J - J  
P e n n  g e n  6 s  r  1 9 1 0 . .  V a r  

C o n s o l  5 s  r  1 9 1 9 . . . V a r  
P e n n  &  A id  S t e e l  c o n  6 s .  
P a  «& N  Y  C a n  5 s  ’ 3 9 .  A -O

C o n  4 s  1 9 3 9 ................ A -O
P e n n  S t e e l  1 s t  5 s  T 7  M -N  
P e o p l o ’ s  T r  t r  c e r t s  4 s  ’ 4 3  
P  C o  ls t i f c  c o l  t r  5 s ’ 4 9  M -S  

CoU ifc c o l t r O s  1 9 5 1  M -N  
P h i l  E l e c  g o l d  t r u s t  e t t s .

T r u s t  c o r t i f s  4 s .........
P i t  E  g e n  M  5  g ’ 2 0 . A -O  

G e n  31 4 s  g  1 9 2 0 . .A « fe O

1 0 7

1 16 *2

1 0 5
1 0 0 %

9 1

8 4 %
3 4

9 4  4
1 0 2

9 8 %
9 9 %
6 9 %

i b o ‘%

A s k

9 6 %

8 5
3 4 %

1 0 9 1 0 9 %

1 0 4 %
1 2 2

1 4 6
9 7 % 9 8

0 8 %
1 0 0

6 9 3,

P H I L A D E L P H I A

P U  <ft B e a d  2 d  5 s  ’ 3 3 .  A -O
C o u  M  7 s  1 9 1 1 .......J -D
C o n  M  6 s  g  1 9 1 1 . . . . J - D  
E x  I m p  M  4 s  g ’ 4 7 .  A -O  
T e r m i n a l  6 s  g  1 9 4 1 . Q -F  

P W & B  c o l  t r  4 s ’ 2 1 .  J -J  
P o r t l a n d  B y  1 s t  b e  1 9 3 0 .  
l t o c l i  l t y &  L e o n 6 s ’ 5 4 J -J  
U  T r a c  i n d  g e n  5 s ’ 1 9 .J -J  
U n  l t y s  T r  c t f s  4 8 ‘ 4 9 J & J  
U n i t e d  B y s  I n r  1 s t  c o l l  t r

8 f  5 s  1 9 2 6 ....................M - N
U  T r a o  P i t  g e n  6 s  ’ 0 7  J -J  
W e l s b a c h  s  t 6 s  1 9 3 0 . J -D  
W l k s - B  G & E o o n 5 s ’ 5 5 J -J  

B A L T I M O R E  
I n a c t i v e  S t o c k s  

A l a  C o n s  C o a l *  I r o n .  1 0 0
P r o f .................................... 1 0 0

A t l a n t a  &  C h a r l o t t e . .  1 0 0  
A t l a u  C o a s t  L i n e  B R .  1 0 0  
A t l a n  C o a s t  L  (C o u u ) lO O
C a n t o n  O o ......................... 1 0 0
C o n s  C o t  D u c k  C o r p . . .6 0

P r e f e r r e d ......................... 5 0
G e o r g i a  S o u A  F l a . . . l 0 0

1 s t  p r o f ........................... 1 0 0
2 d  p r e f ..............................1 0 0

G -B - S  B r e w i n g ..............1 0 0

B o n d s
A n a c o s t i a i t  P o t 6 s . . .
A t l  &  C h  e x t  4*23 T O .J -J  
A t l a n  C  L  B 1 U 8 1 9 5 2 M -S  
A t l  C o a s t  L ( O t ) e t f s  5 s  J -D

C t f s  o f  l n d o b t  4 s ____J -J
6 -2 0  y r  4 s  1 9 2 5 .............1-J

B a l t  C  P a s s  1 s t  5 s  T 1 M -N  
B a l t  F u n d g  5 s . 1 9 1 6  M -N  

E x c h a n g e  3*28 1 0 3 0  J -J  
B a l t  &  P  1 s t  6 s  m  1 T l  A -O  
B a l t  T r a o  1 s t  5 s . . ’ 2 9  M -N  

N o  B a lt  D i v  5 s  1 9 4 2  J -D  
C e n t ’ l  B y  c o u 5 s l 9 3 2  M -N  

E x t &  r m p  5 s .  1 9 3 2  i l - S  
C l i a s C i t y B y  l s t 5 s ’ 2 3  J -J

B i d A s k

1 0 8

1 0 0 ...........
1 1 8 . . .
1 0 0 101

...........
0 5 ...........

9 0
6 4 % 6 5

7 3 % 7 4 %
1 0 5 1 0 6

7 1 7 2

2 9 3 5
6 5 7 0

2 0 0 2 1 6

4 % 6
2 4 2 5

7 6

“ T % 3 %

1 0 0 % 101
9 9 . . . . .  .
9 3 9 3 %

7 7 8 0
8 0 8 2

1 0 3 1 0 5
1 0 7 % 109

9 6 9 7
1 0 2
1 0 9 112
1 1 3 % 1 16
1 1 0 ...........

i o a 105

B A L T I M O R E

2 d  7 s ....................1 9 1 0  A - O

5 s .............................1 9 3 9  J -D

2 d  in c o m e  5 s  1 9 5 1  M - N  
K n o x  v  T r a o  1 s t  5 s  ’ 2 8 A - C  
L a k e K  E l  1 s t  g u o s ’ 4 2 M -S  
M a c o n  R y«fc L t l  s t 5 s ’ 5 3 J -J  
M e m p h is  S t  1 s t  5 s ’ 4 5  J -J  
M e t S t ( W a s h ) l s t 5 s ’ 2 5 F  A  
M t  V e r  C o t  D u c k  1 s t  5 s .  
N p t  N & O  P  1 s t  5 s ’ 3 8  M -N

G e n e r a l  o s ____1 9 4 1  M -S
N o r f o l k  S t  1 s t  5 s  ’ 4 4 . .  J -J  
N o r t h C e n t 4 * 2 S  1 9 2 5  A - O

S e r i e s  A  o s  1 9 2 6  J -J
S e r i e s  B  5 s  1 9 2 6  J -J

P i t t  U n  T r a o  5 s  1 9 9 7 .J -J  
P o t o  V a i  1 s t  5 8  1 9 4 1 . -J -J  
S a v  F l a < & W e s t 5 s ’ 3 4  A -O  
S e a b o a r d  A  L  4 s  1 9 5 0  A -O  
S e a b  &  B o a n  5 s  1 9 2 6 .  J -J  
S o u t h  B o u n d  1 s t  5 s . .  A -O  
U E l L & P l s t 4 * 2 S ’ 2 9 M - N  
U n  B y  &  E l  1 s t  4 s  ’ 4 9  M -S

I n c o m e  4 s  1 9 4 9 ......... J -D
F u n d i n g  o s  1 9 3 6 . . . J - D  

V a  M i d  2 d  s e r  6 s  ’ l l . M - S  
3 d  s e r ie s  6 s  1 9 1 6 . .M - S  
4 t h  s e r  3 -4 -5 s  1 9 2 1 . M -S  
5 t h  s e r ie s  5 s  1 9 2 6 . M -S  

V a  (S t a t e )  3 s  n e w  ’ 3 2 .J -J  
F u n d  d e b t  2 -3 s  1 9 9 1 .  J J  

W e s t  N  C  c o a  « s  1 9 1 4  J  J  
W e s V a  C<fc P  1 s t  6 g ’ l  1 J -J

B i d

8 7
1 0 2

A s k

9 0
1 0 3

1 0 3  1 0 9
1 0 0 %  101 
1 0 0  
1 1 0  
1 0 2 %  
1 1 0 %

9 9  
1 0 2  
1 1 4  
1 0 2 %

4 3 %
1 4 %

1 0 3  
1 1 2  

9 2

1 0 1
1 1 5
103
1 1 1
1 0 0
1 0 3
1 1 7
L04

4 3 %
1 5

1 0 4 %
1 1 3 %

9 4

1 0 7
7 6 %

1 0 3
1 0 3
1 1 0
1 1 0
1 0 5
1 0 0
1 1 0

6 5
1 0 2 %
1 0 2 %

9 0
8 4
62% .
7 8 s,

1 0 0
1 0 1
1 0 0
1 0 3 %

9 0
9 0

1 0 7 %
1 0 3 %

1 1 2
7 5 %
9 2

1 0 4 %

5 5 %
1 0 5
1 0 3 %

9 2
8 4 %
5 2 %
7 9

9 1
9 2

1 0 8 %
1 0 4

1 0 2 %  . . . . . .

B i d  a n d  a s k e d ;  n o  s a le s  o n  O il s  d a y .  Y E x - r i g h t s .  U * 7 .5 0  p a id ,  f  $ 1 2 %  p a id , t  $ 1 3  % p a id ,  i  3 3 5  p a id ,  a  R e c e i p t s .  6  $ 2 5  p a id .  «  * 3 0  p a id .  < i$ 4 2 % P * U
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Volume oi Business at Stock Exchausces
T R A N S A C T I O N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

D A I L Y ,  W E E K L Y  A N D  Y E A R L Y

Stocks. Railroad.
& c..

Bonds.
Stale

Bonds.Sept. 2 5  190 8 . Shares. Par value.
U . S . 

Bonds.
S a t u r d a y _______________
M o n d a y ______ _________
T u e s d a y ________________

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

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

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

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

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

$ 4 3 ,0 0 0
1 88 ,00 0

$ 2 ,0 0 0

W e d n e s d a y ____________
T h u r s d a y _______________
F r id a y __________________

1 5 2 .0 0 0
1 0 7 .00 0  

8 1 ,5 0 0
4 1 8 ,5 0 0

: * * : *

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

Sales at ' 
N ew  York Slock 

Bxc/ianye.

S to c k s — N o .  sh a re s___
P a r  v a l u e .....................

B a n k  sh a res , p a r ______
B on d s.

G o v e r n m e n t  b o n d s . . .
S ta te  b o n d s .....................
R R .  a n d  m is c . b o n d s . .

T o t a l  b o n d s ................

W eek ending Sept. 2 5 .

1908. 1907.

5 .7 7 1 .364| 2 ,1 4 1 ,9 0 2

J a n . 1 to Sept. 25 .

1908. 1907.

K « S  n i S a  „ a . i 8 S
$ 50 0

$ 2 ,0 0 0  
99  ,000  

1 8 ,6 8 8 ,5 0 0

$ 2 ,1 0 0

$ 4 ,0 0 0
3 ,3 5 3 ,0 0 0
7 ,8 4 4 ,7 0 0

$ 1 0 2 ,8 0 0

$467,G20|
7 0 ,1 2 7 ,5 0 0

6 1 3 ,7 5 8 .7 0 0 ]

$ 2 3 0 ,0 0 0

$ 5 3 7 ,3 0 0
4 4 ,4 0 0 ,7 0 0

2 8 1 ,0 6 8 ,2 0 0

$ 1 9 .68 0 ,5 00 1  $ l l ,2 0 1 .7 0 0 l $ 68 4 .3 53 ,82 0 1  $ 3 2 6 ,0 0 6 ,2 0 0

D A I L Y  T R A N S A C T IO N S  A T  T H E  B O S T O N  A N D  P H I L A D E L P H I A  
E X C H A N G E S .

Week ending 
Sept. 25 1908.

Boston. Philadelphia.

Listed Unlisted 
shares, shares.

Bond
sales.

Listed
shares.

Unlisted 1 Bond  
shares. | calcs.

S a t u r d a y . . . _________
M o n d a y _________
T u e s d a y  . . . ___
W e d n e s d a y . . .
T h u r s d a y _____
F r id a y _________________

T o ta l ......

1 7 ,1 3 9  8 ,5 2 4  
36,9681 1 8 ,6 4 6  
5 2 ,5 1 9  2 8 ,1 4 1  
2 3 ,1 0 7 ] 1 3 ,9 54  
3 3 ,0 5 5  2 0 ,0 2 7  
2 6 ,6 8 2 ] 2 0 ,7 2 5

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

1 1 ,5 78  
2 4 ,8 4 5  
2 7 .4 4 8  
1 3 .7 6 2  
1 8 ,5 9 9  
1- ,23 9

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

1 5 ,5 0 0  2 9 ,4 0 0  
7 .1 -5 )  6 1 ,0 0 0

1S9.470I 1 1 0 ,6 1 7 $ 3 3 2 ,5 0 0 ’ 1 1 3 ,47 1 65,311| $ 1 8 7 ,4 4 0

Outside Securities

•Electric Companies 
C h i c a g o  E d is o n  C o  S ee  C h  
e K in g s  C o  E l L & P C o  1 0 0  
N a r r a g a n ( P r o v )  E l  C o . 5 0  
N Y  & Q  E l L  & P o w C o _ 1 0 J

P r e f e r r e d _____  i o o
U n it e d  E l e c  o f  N  J ____ l o o

1 s t  g  4 s  1 9 4 9 ________ |-D

F e r r y  Companies 
B r o o k ly n  F e r r y  s t o c k  1 0 0  
„  g  &  N  Y  1 s t  6 s  1 9 1 1 J J 
N  Y  &  E  K  K e rr y  s t k . 1 0 0

1 s t  5 s  1 9 2 2 _____  M -N
N Y  &  H o b  5 s M a y  4 6  J - D  

H o b  F y  1 s t  5 s  1 9 4 6 ,W -N  
N Y  &  N  J  5 s  1 9 4 6 . _ _ . J - a  
1 0 t h  &  2 3 d  S t s  F e r r y . 1 0 0  

1 s t  m t g e  5 s  1 9 1 9 . . J - D  
e U n lo n  F e r r y  s t o c k . . 1 0 0  

c i s t  5 s  1 9 2 0 ................ M -N

Short-Term Notes 
A n i  C l e  s e r  A  4 s  T 1 . . M - S  

S e r  B  4 s  M c h  15  T 2/H  S 
A m o r  L ig h t  &  T r  6 s— See,

A  weekly review of Outride M arket wilt be sound on a preceding page.

S t r e e t  R a i l w a y s  
N e w  Y o rk  C ity  

B le e c k  S t  &  F u l  F  s t k . 1 0 0  
e  1 s t  m t g e  4 s  1 9 5 0 .J - J  

e B ’ y  &  7 t h  A v e  s t k _ _ 1 0 0  
e  2 d  m t g e  5 s  1 9 1 4 . . J - J  

C o n  5 s  1 9 4 3  S e e  S t o c k  
B ’w a y  S u r f  1 s t  5 s  g u  1 9 2 4  
e C e n t ’ ! C r o s s t ’ n  s t k _ _ 1 0 0  

e  1 s t  m t g e  6 s  1 9 2 2 . M -N  
e C e n  P k  N  &  E  R  s t k  1 0 0  
e C h r ’ t ’ r  &  1 0 t h  S t  s t k  1 0 0  
C o l  &  9 t h  A v e 5 s S e e S t o c  
D r y  D  E  B  &  B —  

e  1 s t  g o l d  5 s  1 9 3 2 . . J -
e  S c r ip  5 s  1 9 1 4 _____ F - A

E i g h t h  A v e n u e  s t o c k . 1 0 0
e  S c r ip  6 s  1 9 1 4 _____ F - A

e 4 2 d  &  G r  S t  F ’ y  s t k . 1 0 0  
4 2 d  S t  M  &  S t  N  A v e . 1 0 0  

e  1 s t  m t g e  6 s  1 9 1 0 . M - 
2 d  I n c o m e  6 s  1 9 1 5 .  J-, 

I n t e r - M e t — S ee  S t k  E x c h  
L e x  A v  & P a v F  5 s  S ee  S t k  
M e t r o p o l  S t  R y — S e e  S tk  
N i n t h  A v e n u e  s t o c k . . 1 0 0  
S e c o n d  A v e n u e  s t o c k . 1 0 0  

e  1 s t  m t g e  5 s  1 9 0 9 . M -N
C o n s o l  5 s  1 9 4 8 . ____F -A

e S ix t h  A v e n u e  s t o c k . 1 0 0  
S o u  B o u l e v  5 s  1 0 4 5 . . J - J  
S o  F e r  1 s t  5 s  1 9 1 9 . . . A - 0  
T h ir d  A v e n u e — S ee  S t o c k  

T a r r y  VV P  &  M  5 s  1 9 2 8  
Y k e r s S t R R S s  1 9 4 6  A - 0  

2 8 t h  &  2 0 t h  S t s  1 s t  5 s  96  
e T w e n t y - T h i r d  S t  s t k  1 0 0  
U n io n  R y  1 s t  5 s  1 0 4 2  F -A  

W e s t c h e s t  1 s t  5 s  ‘4 3  J -J  
B roo k lyn

A t la n  A v e  5 s  1 9 0 0 . . . A - 0
C o n  5 s  g  1 9 3 1 .............A - 0

B  B  & VV E  5 s  1 9 3 3 . . A - 0
B r o o k ly n  C i t y  s t o c k ____10

C o n  5 s — S ee  S t k  E x c h  
B k n  H g t s  1 s t  5 s  1 0 4 1  A - 0  
B U ln  t i  C o  &  S u b  S e e  S tk  
B k l y n  R a p  T r a n — S ee  S tk  
e C o n e y  Is l &  B k l y n . . 1 0 0  

1 s t  c o n s  g  4 s  1 9 4 8 . . J - J  
B r lc  C  &  N  5 s  1 9 3 9 .J - J  

G r ’ p t & L o r S t  1 s t  6 S .M & N  
K in g s  C  E l  4 s — S ee  S t o c k
N a s s a u  E l e c  p r e f _____ 1 0 0

5 s  1 9 4 4 _______________ A -O
1 st  4 s  1 9 5 1 — S ee  S t o c k  

N  VV’ b g & F l a t  1 s t  e x  4  M s  
S t e in w a y  1 s t  6 s  1 9 2 2 .J - J  

Other C it ie s  
B u l fa lo  S t r e e t  R y —

1 st  c o n s o l  5 s  1 9 3 1 . . F - A
D e b  6 s  1 9 1 7 ................A -O

C o l u m b u s  (O ) S t  R y . 1 0 0
P r e fe r r e d  ____________ 1 0 0

C o lu m  R y  c o n  5 s— S e e P h t  
C r o s s t ’ w n  1 s t  5 s  '3 3  J -D  

e C o n n  R y  &  L t g c o m .1 0 0
e P r e f  e r r e d ____________ l o o

G r a n d  R a p i d s  R y _ _ I I l 0 0
P r e fe r r e d  __________  i o o

e L o u l s v  S t  5 s  1 9 3 0 . . J & J  
L y n n  &  B o s  1 s t  5 s  '2 4  J - D  
e  N e w  O r l  R y s  &  L g t . 1 0 0

e P r e f e r r e d ___________100
G e n  M  g  4  M s  '3 5  S e e  S 

N o r t h  C h i c  S t r e e t  S ee  Ch 
P u b  S e r v  C o r p  o f  N  J  .1 0 0  

T r  c t f s  2  %  t o  6  % p e r p e t  
C o l l  5 s  g  n o t e s  ’0 9 .A I -N  
N o r t h  J e r s e y  S t  R y  1 0 0

1 st  4 s  1 9 4 8 _______ M -N
C o n s  T r a c t  o f  N  J . . 1 0 0

1st 5 s  1 9 3 3 _______ J -D
N e w ’ k P a s R y  5 s  '3 0  J -J  
R a p i d  T r a n  S t  R y . 1 0 0  

1 st  5 s  1 9 2 1 ________A - O p

B id

18
75

110
93

E x c
98
9 0

100
60
80

E x c

92 
30

2 00
95

225
3 0

192
40

a n g e
E x c
E x c
n o
45
93  
80

115
560
§90
E x c
§70
575

10
2 50
586
570

595
592
« 9 5
185
E x c
» 9 5
E x c
E x c
n 5 0
n 7 0
n 9 0

E x c

*9*6* ‘ 
E x c

595

5 10 4 i2
I03t2

IO3 I4 
la  lis t  
5102 

64 
72  
60
75 

5106 
5100

11 
271 

tk  E x  
I c a g o

76 
GM2

596
30

570
67

10312 
§1 06  : 

235  
106

24
85

128
100
list
102
130
114
100
120
lis t

97 
56

270
105
300

9*6* ‘ 
50 

l i s t  
lis t  
l i s t  
150 

92 
96 
80  

130 
85 

IOO 
lis t  
9 0  
85  
50  

3 2 5  
92 
80

100
9 8  

100
2

lis t
100
lis t
lis t
100

80
100

lis t

lis t

10712
106

97*4
104

67 
77 
6 0  
80

109
10U

121
311;
lis t

lis t
85
70
97

711'
68

1041'
10712
245

S t r e e t  R a i l w a y s  
P u b  S e r v  C o r n  N  J (Con) 

J  C  H o b  &  P a t e r s o n —
4 s  g  1 U 4 0 ................M -N

S o J  G a s  E I & T r a c . l O O  
G u  g  5 s  1 9 5 3 . . .M - S  

N o  H u d  C o  R y 6 s ’ 14  J -J
53 1 0 2 8 ........................ j . j
E x t  5 s  1 9 2 4 _____ M -N

P a t  C l t y  c o n  6 s  ’ 3 1 . J -  D
2 d  6 s . .1 9 1 4  o p t  A - 0

S o  S id e  E l  (C h ic )  S ee  C h  
S y r a c u s e  R  T  5 s  '4 6  M  & S  
T r e n t  P  &  H  5 s  1 9 4 3 .  J -D  
U n it e d  R y s  o f  S t  L —

C o m  v o t  t r  c t f s _____ 1 0 0
e  P r e f e r r e d .................. 1 0 0

rT G e n  4 s  1 9 3 4 . . s t o c k  
U n l t R y s  S a n  F r a n  S e e  S tk
W a s h  R y  &  E l C o _____ 100

P r e f e r r e d _______ •_ 1 0 0
4 s  1 0 5 1 ..................._ _ _ * J -D

G a s  S e c u r it i e s

N e w  York  
C e n t  U n G a s  5 s  g  ’ 2 7 . J & J  
C o n  G a s  (N  Y ) — S ee  S t k
e M u t u a l  G a s _____ . . .  l o o
N e w  A m s t e r d a m  G a s —

1 st  c o n s o l  5 s  1 9 4 8  .J - J  
N Y & E R G a s  1 s t  5 s ’ 4 4  J -J

C o n s o l  5 s  1 9 4 5 . . ____j - j
N  Y  &  R i c h m o n d  G a s  100  
N o r  U n  1 s t  5 s  1 9 2 7 . .M - N  
0 S t a n d a r d  G a s  c o m . . 1 0 0

e P r e f e r r e d __________ 1 0 0
1 s t  5 s  1 0 3 0 . .  . M - N  

Other C ities  
A m e r  L i g h t  &  T r a c t - 1 0 0

P r e fe r r e d  ____________ 1 0 0
C o l  t r  g  6 %  n o t e s . A - O

B a y  S t a t e  G a s ____________50
B l n g h ’ t ’ n  (N  Y )  G a s  W k s

1 s t  g  5 s  1 9 3 8 _____ A & O
B r o o k ly n  U n io n  G a s  d e b  

e6 s  1 9 0 9  S ee  S t k  E x c h  
B u f fa lo  C i t y  G a s  s t o c k  1 0 0  

1 s t  5 s  1 9 4 7 — S ee  S t o c k  
C o n  G a s  o f  N  J 5 s  3 0 . J -J  
C o n s u m e r s ’  L  I I  &  P o w —

5 s 1 9 3 8 ............................j - d
E l iz a b e t h  G a s  L t C o _ _ 1 0 0  
E s s e x  &  H u d s o n  G a s - i o u  
G a s  &  E l  B e r g e n  C o .  . 1 0 0  
e G r  R a p  G  1 s t  5 s  1 5 . F - A
H u d s o n  C o  G a o ________ l o o
I n d i a n a  L t g  C o  ( w .  1.) .

4 s  ( w .  1 . ) ................................
I n d i a n a p o l i s  G a s _______59

1 s t  g  a s  1 9 5 2 _________A - 0
J a c k s o n  G a s  5 s  g  ‘3 7 .  A -O
K a n s a s  C i t y  G a s _______ 100
e L a c le d e  G a s __________ 1 0 0

e  P r e f e r r e d ---------------- 1 0 0
M a d is o n  G a s  6 s  1 9 2 6 .  A -O  
N e w a r k  G a s  6 s  1 9 4 4 . . Q - J  
N e w a r k  C o n s o l  G a s . .  1 0 0

e C o n  g  5 s  1 0 4 8 ______ J -D
N o  H u d s o u  L I U  P o w —

5 s  1 9 3 8 ............................A - 0
P a t  &  P a s  G a s &  E l e c . 1 0 0

e C o n  g  5 s  1 9 4 9 ____M  S
S t  J o s e p h  G a s  5 s  1 9 3 7 . J -J

570
118
594 

5107 
5105 
§100  
§110  
5100 
I c a g o

101
595

18
6 0 i-

E x c
E x c

3 2 .
70
8 0

96
E x c
145

100
102
96
34
95

n  ____
n 70
5100

111
92

n o
2*8

95

lis t
41; 

E x c  
575

lis t
103
100

20
Co7g

A m  T e l  &  T e l  g  5 s  1 0  j - j  
A t l a n  C o a s t  L  5 s  ' 1 0 . M -S  
B a l t  &  O h i o  5 s  1 9 4 )9 .M -S  
C h e s & ( ) h l o 6 s  J lv T  T O J -J  
C h i c  R  1 &  P a c C s  '0 9  A -O  
C h i c  &  W  I n d  5 s  1 0 . F & A  
C ln  H a m & D 4 M s  '0 8  it -i>  
C  C  C  &  S t  L  5 s , J u n e  ' l l  
C o n s o l  G a s  6 s  1 9 0 9 - . F - A  
E r ie  6 s ,  A p r s  1 9 1 1 . .  A - 0  
l n t e r b  R  T  g  6 s  1 9 1 1  M -N

6 s  M c h  1 9 1 0 ________ M -S
K a n  C  S o  g  5 s  A p r  T 2 . J - J  
L a c k  S t e e l  g  5 s  1 9 0 9 . M -S

5 s  g  1 9 1 0 .................. . M - S
L a k e  S h  &  M  S o  5 s T 0  F  A  
L o u  &  N a s h  g  5 s  T o . M -S  
M e x  C e n t  5 s  J u ly  1 1 91 0
M ic h  C e n t  5 s  1 9 1 0 ____F -A
M in n  &  S t  L  g  5 s  ' l l . F - A  
M is s o u r i  P a c in o —

o s  F e b l O ’ l O c o n v o p  F - A  
N a t o f M e x  S sn K tto 'O U  A - O  
N Y  C e n t  5 s  1 0 1 0 j . . . F - A  
N Y C  L in e s  E q p  5 s ' 10 -19  
N  Y  N  H  &  H  5 s  ’0 8 - ’ 12 
N o r f  &  W e s t  o s  1 0 1 0 M -N
£ .a  R / i . 5 * ¥ < ?  15  ’ 1 0 M - s

59534 
49414 
G  ,8 

5100 b  
5 l o o  
5 I003g 
§10034 
5 99 34 
51003$ 

54
5160l(,
§1 0 0 l2

Teleirr & Telephone 
eA m cr Teleg & C a b le .lo o  
^Central &  So A m e r _ . l o o  
Corntn'l Un Tel (N Y ) 25 
Emp & Bay State Tel io o
F ra n k lin _____________ 1 0 0
«G old & Stock T eleg lo o  
H udson R iver Teleph 100 
«N Y & N J  T e l e p h . . . l o o  
^Northwestern T e leg . 5 0
Pacific & A tlantic___ * 2 5
Southern & A tlantic 25

5100
275
m
65
95

110
15
5 5 '
30

585
591

100
Ust
160

102
105
100

45
98
76

100
104

113
94

116
2*4

100

7 5
75

59912
5128

89
510Li2

5 05 
75  

5101
585

70
10')
100

50
40
95
37

116
95
55
8c

100
106
130

90
10412

85
1021;

90

110

*6*0*
50

100
40

1181j
105
65
89

S o u t h  R y  g  5 s  1 9 1 0 . . F - A
S o u t h e r n  H y  6 s  l u l l . M - N  
T i d e w a t e r  6 s ,  1 0 1 3 ,  g u a r  
U S  R u b b e r  g  5 s  * 0 9 .M -S  
W a b a s h  5 s ,  M a y  1 0  1 9 0 9  
V V e s t ln g h  E l & M  6 s  1 9 1 0

Railroad
C h i c  P e o  &  S t  L  p r e f . l o o  

D e p o s i t e d  s t o c k .
U n d e p o s l t e d  s t o c k . .  
P r i o r  lie n  g 4 M s ’ 3 0 M & s  
C o n  m t g  g  5 s  1 9 3 0 .J & J  
I n c o m e  5 s ,  J u ly  1 9 3 0 . .

C h i c  S u b w a y . . ________ 100
F t  W  &  D e n  C y  s t d . . l o u  
N a t  R y s  o f  M e x i c o —

P r i  l i e u 4 M s ’ 57 ( w l ) j - j  
G e n  M  4 s  1 0 7 7  i w l )  A -O  

N o r t h ’ n  S e c u r i t i e s  S t u b s
P i t t s  B e s s  & L  E ________ 50

P r e fe r r e d  ______________50
e R a l l r o a d  S e c u r it i e s  C o —  

111 C  s t k  t r  c f s  s e r  A  ’ 52  
S e a b o a r d  C o m p a n y —

1 s t  p r e f e r r e d _______ 1 00
C o m  &  2 d  p r e i - i e e  B a l i  

S e a b o a r d  A i r  L in e —
C o l l  5 s  e x t  M a y  ’ l l  M -S  

U n io n  P a c l i l c  4 s  S ee  S tk

I n d u s t r ia l  a n d  A lis c e l
A d a m s  E x p  g  4 s  1 9 4 7  J - D
A h m e e k  M i n in g _________2 5
A l l i a n c e  R e a l t y ________ 1 0 0
A l l t s - C h a lm e r s  C o  1 s t  m t g

s  1 5 s  3 6  o p t  ’ 1 6 ____J -J
A m e r ic a n  B o o k ________ l o o
A m e r ic a n  B r a s s _____ I l o o
A m e r ic a n  C u lc le  c o m . l o o

P r e fe r r e d  ____________ 1 0 0
A m  G r a p h o p h o n e  c o tn lO O

P r e f e r r e d  ___________1 0 0
A m e r  H a r d w a r e _______ l o o
A m M a l t l n g  6 s  1 9 1 4 . - J - u  
A m e r  P r e s s  A s s o c ’n . . l 0 0  
A m  S o d a  F o u n t  c o m . 1 0 0

1s t  p r e f e r r e d ________ 1 0 0
2 d  p r e f e r r e d ________ l o o

a A m  S t  F o u n d  n e w ___ run
1 5 3 5 .............. a & O

D e b  4 s  r 9 2 3  t w L . F & A
A m e r ic a n  S u r e t y ____. 5 0
A m e r ic a n  T h r e a d  p r e f  5 
A m  T o b a c c o  C o  c o i n . 1 0 0  
A m e r  'l ’ y p c f d e r s  c o m . 1 0 0

P r e f e r r e d  ____________ 1 0 0
A m e r  W r i t i n g  P a p e r . 1 0 0

P r e f e r r e d  ____________ 1 0 0
1 s t  s 1 g  5 s  1 9  o p ’ 0 9 . J - J  

B a r n e y  &  S m it h  C a r .  1 00
P r e f e r r e d _____ :_______ 1 0 0

B e t h l m  S t e e l  C o r p -  -S e e  S
B l is s  C o m p a n y  c o m __ 50

P r e fe r r e d  _____________ ,5 0
B o n d  &  M t g e  G u a r ____ 1 0 0
B o r d e n ’ s C o n d  M i l a . .  1 0 0

P r e ( e r r e d  ____________ i p o
B r it i s h  C o i  C o p p e r ____i ’. 6
B u t t e  C o a l i t i o n  M in in g  15 
C a s e in  C o  o l  A m  c o m . l o o

P r e f e r r e d  ____________ 1 0 0
C a s u a l t y  C o  o f  A m e r .  l o o
C e l lu l o id  C o _____________ l o o
C e n t  F ir e w o r k s  c o m . . l o o

P r e f e r r e d  ____________ l o o
C e n t r a l  F o u n d r y . . ____1 0 0

P r e fe r r e d  ...................... 1 0 0
D e b  6 s  1 9 1 9  o p  ’ 01  M -N

C e n t u r y  R e a l t y ________ 1 0 0
C h e s e b r o u g h  M X g C o . l o o
C i t y  I n v e s t i n g  C o _____ l o o
e C la f lln  ( H  B ) ,  c o m . _ l o u

e l s t  p r e f e r r e d _______l o o
e 2 d  p r e f e r r e d . . _____1 0 0

C o l  &  H o c k  C o a l & l  n f  1 00
1 s t  g  5 s  1 9 1 7 ................ j . j
C o l  t r  0S O c t  1 9 5 6 . . J -J

5101
§0953 
§96 
§ s 012 
592 

510U34 
5 10u>4 

§ 9 8 l2 
5100--S 

59512

597
5100
Sioofig
545s %
§10018
510 0 l2
5100-8

f f i

586
508
5995«
§997g
§92
593

9612
9434

S re .
10e l_
100-j.
10034
102
1001
1003j
63

i o o >2
10078

1011
160
97
97
931

101
1001
100
100's
I6>t

0S12
10012
1007.S
4*4%
lOU.s
10034
10H *
9 2 l2
96
97 
88  
981

100
16018
96
97

85
48

1 8 *
90

590
584
1121-
*32
*60

881­

30
E x c

91
E x c h

5031­
1 10 0

1C5

5 7 H 2
140
106
193
95

3*9*
1 0 /
100

5 9 5  
§08  
185 

*1 
515 

36  
94

84 
40  

116 
t k  E x  

118 
n o  
31,0 
128 
102 

*61* 
*2414 

1*2 
50 

115 
125 

5 
40

l i 12
66 

180 
400 

50 
9 0  
90 
90 
65  
78 

5 95

2
2

*6*8
10
1 9 l2

100

921 
851 

13712 
36 
68

92

lis t

*  P e r  s h * ™ .  5 B u y e r  p a y s  a c c r u e d  m l .  a  E x - d g h t s .  6 B a s i s . " - - j e l l s  o n  S t £  E ~ ^ T t ' n o t  v e r y  a c t l ^

U412
lO o
116

76
150
112
199
98
2212
55

115

*9*6*l2

*2*0*
2

50
98
69

195
434

330
33
98

2 b
1 9 !- 
80 
60 

130 
l i s t  

121 
125 
310 
133 
1 05 -

2a
3

60
125
130

10
60

2*2
13
06

190
430
54

100
95
95
75
90

LOU;

B id
2 5

’ V i*
15
3 5

h -
10t2

E x c
6?s

45
* 7 b

*1 30
*1
* 3

5 921­
15

5 io u
5

25
100

70
90
9 0

E x c
96
80
83
15

Hid I A sk  I n d u s t r ia l  a n d  A l is c e  
I c a g o  III -r. C o n s o l  C a r  H e a t in g  1 0 0

124 U o n s  R y  L g t & R e l r l g l l O O
* x 8 0  9 1  C o n s o l  R u b b e r  T i r e .  1 0 0

40 45 P r e fe r r e d  ________  l o o
72 D e b e n t u r e  4 s  1 9 5 1 A & G

50 -------  C o n s  S t e a m s h ip  L in e s  l o o
56612 67*2 C o l l  t r  4 s  1 0 5 7 ______|&J

C o r n  P r o d  R e f  S ee  S t o c k
e C r u c I b le  S t e e l ................1 0 0

.  e P r e f e r r e d _____________ 1 0 0
592 95  C u m b e r l a n d  E ly  C o p p e r .  5
-------  55 e D la r u o n d  M a t c h  C o . 1 0 0
4 0  60  D o m in i o n  C o p p e r _________10

588 - D o u g la s  C o p p e r . .  5.
5103 -------  E c o n ’ y  L t  &  P  ( J o l l e t 'I f l )
5 -  160 1 st  M  s  f  g  5 s  1 0 5 6 . J - D

2 0  40 E l e c t r i c  B o a t ____ ____ l o u
550 60  P r e fe r r e d  . .  I  1 0 0

19 23 E l e c t r i c  V e h i c l e ______ I l 00
8 0  90 P r e fe r r e d  _ .  1 0 0

E m p ir e  S t e e l . . ” . * I * i o o  7
P r e fe r r e d  ..................... i o o  48

c t  e d c r a l  S u g a r  o f  N  Y  S ec  S t k  E
^ G e n e r a l  C h e m i c a l____1 0 0  60

..................... 1 0 0  *93*
G o  HUm o  £ o n so 1  W i n e s .  1 0  *£34
G o ld  H i l l  C o p p e r __________ 1 * 1?
G ie e n e  C a u a n e a . .  .  i o  +10
G r e e n e  C o n s o l  G o l d . . .  10  +1
G r e e n e  G o ld - S i l v e r  1 0  * 1

H a lies i | ^ I i c i “ .P. . U - - 1J0* i  “

P r e ? e ^ ^ ° : ; i ^  8
1s t  g  6 s  J u n e  1 '2 2 . J - d  fio

U e c k e r -J o u e s -J e w e U  M ill 0
1 s t  6 s 1 9 2 2 . . .  M -S  IOO 

H e r ‘ g - H a l l - M a r ,  n e w * .l o o  35  
H o b o k e n  L a n d  &  I m p lO O

t’5 s  1 9 1 0 _____  \ i-N
H o u s t o n  O i l_____ 1 0 0 '

F r e fe r r e d  ..................... 1 0 0
H u d s o n  R e a l t y ________ 1 0 0
e l n g e r s o l l - R a u d  c o m . l o o

e P r e fe r r e d  ............. . . 1 0 0
l u t e r n a t ’ l B a n k ’ g  C o .1 0 0  
I n t ’ u l  A ie r  A la r  S ee  S t k
I n t e m a t ’ l N i c k e l _____ 1 0 0

1'r e le r r e d  ____________1 0 0
1 s t  g  5 s  1 0 3 2 _____ A & O

i n t e r n a t i o n a l  S a l t ____1 0 ­
1 s t  g  5 s , 1 0 5 1 _______ A - 0

l n t e r n a t ’ 1 S i l v e r _______ l o o
P r e fe r r e d  ____________1 0 0
1 s t  6 s  1 0 4 8 ...................J - D

L a c k a w a n n a  S t e e l ____1 0 0
L a n s t o n  M o n o t y p e . .  2 0
L a w y e r s ' A l t g e C o _____ 100
e L e h  &  W U k e s -B  C o a l  5u
L o r d  &  T a y l o r ________ l o o

P r e l e r r e d ....... ..............l o u
e L o r t l la r d  ( P ) , p r e f . . l o o  
M a d is o n  S q  G a r d e n . . l o o

2 d  6 s  1 9 1 9 .................. M -N
e A la n h a t  B e a c h  C o . . . ) u o
M a n h a t t a n  T r a n s i t _____ 2 0
M it c h e l l  A l in i n g .  *1 0  
M o n o n g a h e lu  I t  C o a l . . 5 0

P r e l e r r e d  ....................... 6 0
A lo r t g a g e  B o n d  C o ____l o o
N a t  B a n U  o l  C u b a ____100
N a t i o n a l  S u r e t y ____ l o u
N e v a d a  C o u s 'd  C o p p e r . 5 
N e v - U t a h  M in  &  S m . . l o  
e N e w  C e n t r a l  C o a l .  .  20  
N J T e r  D o c k  &  i m p . l u o  
N Y , u r  B r a n e  e s  s e e  S t c k  
N Y B i s c u i t  Os l O l l . M - s
e N e w  Y o r k  D o c k _____ 1 0 0

e P r e l e r r e d ____________l o u
N  Y M l g e  tic S e c u r i t y .  1 00  
N Y  T r a n s p o r t a t i o n . . . 2 0  
N i l e s - B e i n - P o n d  c o m . l o u
N l p ls s iu g  M i n e s _______  5
e O n t a r lo  S i l v e r ________ l o o
O t is  E l e v a t o r  c o m ____l u o

P r e fe r r e d  ____________ 1 0 0
P i t t s b u r g n  B r e w i n g ____5 0

P r e l e r r e d  ________ ___ 5 0
P l t i s b u r g n  C o a l .& e e  s t k  
H o p e  A l a n u l a c t u r l n g . i o o

1s t  p r e f e r r e d . . » ____ 1 0 0
2 d  p r e f e r r e d ________ l o o

P r a t t  &  W ill in  p r e f . .  l o u  
R e a l t y  A s s o c  ( B k ly n )  lO u  
R o y a l  B a k  P o w d  c o m  l o o

P r e i e r r c d ......... .............. i o o
S a fe t y  C a r  H e a t  &  L t .l O U
S e n e c a  M i n i n g . . _________3 3
S in g e r  A l fg  C o __________ i o o
S t a n d a r d  C o r d a g e ____l o o

1 s t  M  g  5 s  '3 1  r e d . A - O  
A d j u s t  A1 5 s  A p r  1 1 0 3 1  

S t a n d a r d  C o u p le r  c o m  100
P r e fe r r e d  ____________100

S t a n d a r d  M i l l in g  C o  100
P r e l e r r e d  ________ 1 * 1  uo
1 s t  5 s  1 0 3 0 . .  aI -N  

S t a n d a r d  OH o l  N J * . . l o o  
S w i f t  &  C o —S ee  B o a t  S tk  

1 s t  5 s  1 0 1 0 -1 9 1 4  J -J  
e T e x a s *  F a c l i l c  C o a f / i o o  
T i t l e  in s  C o  o l  N  Y l o u  
T o u o p a n  M in  ( N e v a d a ) .  1 
I r e n  t o n  P o t t e r ie s  c o i n  1 0 0

P r e fe r r e d ,  n e w _____ l o o
1 r o w  D i r e c t o r y . .  l o u  
U n io n  T y p e w r i t e r  c o ’m lO O

1s t  p r e f e r r e d _____  lo u
2 d  p r e l e r r e d .  _ i 0 o 

U n it e d  B k  N o t e  C o r p . . u u
P r e  le  u e c l _____ _____

t 'U im e d  c i g a r  'vii’g 'n i l i o w
U n it e d  C o p p e r .________ lu e

P r e l e r r e d  ____________ lu o
U S  C a s u a l t y ____________ 1 00
U  S  E n v e l o p e  c o m ____1 0 0

e P r e f e r r e d ____________ 1 0 0
U S S t e e l  C o r p o r a t i o n —

C o l  tr  s t 5 s  ‘ 51  o p t  ’ l l  
C o l  t r  s f  5 s  '5 1  n o t  o p t  

U S  T i t  G u  &  I n d e m . lU O  
e U t a h  C o p p e r  C o - S e e  S tk  
W a t e r b u r y  C o ,  c o m . . 1 0 0

P r e fe r r e d  ____________ 100
W e s t c h e s t e r  &  B r o n x  T it

&  M tg e  G u a r ____. . . 1 0 0
W e s t e r n  i c e ______________ 100
W c s t l n g b  A i r  B r a k e ____5 0  + 1011.
W e s t  E l &  M f g  O s -S e e  S t  E x c "
W h i t e  K n o b  A l in .............10

P r e f e r r e d .......... ...............10
W o r t h i n g  P u m p  n r e f - l o o

[VoL.

A sk
30

3*2
0

2 5
40

*8
12

lis t
6

8 l S

P

3
5

12
51

x  l i s t
6 6
9 0 l2

5 78
'‘S

IOI4

95
lis t

S*8*‘
85
17

50 64
6 10

65 53
104 100
3 4 36

*1 1 12
1 9 -L > 205

90 105
125 135

97 to o
125 135

10 2U
n 70 8 6
- 2 6

*15S1 178
I* >« 38
*  4/g

*2 6?s *28* *
Uo lOJ
95 100

135
*1 4 i4 14~L

*3 3 * io
3 o 59

E x e lis t
100
— .  _ _ _
721- 75*

138 143
*J 4
95 105
‘•‘8 i 2 S58

3 3;i[
39 42
90 93

* 1 9 !i
*4.1
E x c lis t
. . . . *4
23 29

1 3
95 10212

130 135
140 150
102 105
113 117

l1. . . . bo
42*0 140

78 1>4
26 2 9

25g
30

100
10
3 0
83

623
E x c
IUUI4

76
105

♦7
4

50 
3 0
51 

105 
104,. 
*56  
*51

y o  
1 1». 
28

*2*5* * 
93

112
111
50

E x c

27g
3 5

n o

n 2
85

6 30
li s t

Vs**
115

7*4
8

60
40
56

110
10i)
t o
. 4

100
12
32

200

113
113
6 0
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1 0 3 l2
lis t

1
108
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i u u c a t m c t t t  a n d  R a i l r o a d  I n t e l l i g e n c e .
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. T h e  r e t u r n s  o f  th e  s t r e e t  r a i l w a y s  a r e  b r o u g h t  t o g e t h e r  s e p a r a t e l y  o n  a  s u b s e q u e n t  p a g e .

H O A D S -

L a test G ro ss  E a r n in g s .

W eek  or  
M o n t h .

C u rren t
Y e a r .

A l a  N  O  &  T e x  P a c .
N  O  A  N  E a s t - . r  A u g u s t  —  
A l a  A  V lo k s t )  —  r A u g u s t  —
V i c k s  S h  A  P a c . r  A u g u s t ____

A l a T e n n  &  N o r t h - -  J u l y -----------
k A t c h  T o p  A  S  F c -  A u g u s t  - - ­
A t l a n t a  B l r m  A  A t l  J u n e -----------
A t 'a n t l c  C o a s t  L i n e .  J u  y  _______
B a l t i m o r e  A  O h i o . .  A u g u s t ____
B a n g o r  A  A r o o s t o o k  J u l y ............
B e l le f o n t e  C e n t r a l . .  A u g u s t ____
B o s t o n  A  M a in e — r J a y  _______
B r id g e t o n  A  S a c o . .  J u ly  ............
B u l l  R o c h  &  P i t t s . .  3 d  w lc  S e p  
C a n a d ia n  N o r t h e r n .  3 d  \vk S e p  
C a n a d ia n  P a c i f i c —  3 d  \vk S e p  
C e n t r a l  o f  G e o r g i a . .  2 d  iv k  S e p
C e n t r a l  o f  N  J e r s e y .  J u l y _______
C e n t r a l  V e r m o n t  . . r  J u l y _______
C h a t t a n o o g a  S o u t h .  1 st  w k  S e p
C h e s a p e a k e  & O h i o .  J u  y  -----------
C h e s t e r f i e ld  A  L a n e .  J u ly  -----------
C h i c  & A l t o n  H y - . r  J u ly  -----------
C h ic  B u r l  &  Q u i n ,  - r  J u l y .............
C h i c  G r e a t  W e s t ____2 d  w k  S e p
C h t c  I n d  & L o u i s v .  2 d  w k  S e p  
C h ic  I n d  &  S o u t h e r n  — S e e  N e w
C h i c  M U w  &  S t  P a u l J u ly  ............
C h ic  &  N o r t h  W e s t .  J u l y -----------
C h l c S t  P a u l  M &  O .  J u ly  - - - - ­
C h ic  T e r m  T r a n  R l i  2 d  w k  J u n e  
C ln  H a m  A  D a y t - . r  J u ly  - - - - -  
C ln  N  O  &  T e x a s  P a  — S e e  b o u t  
C in c in n a t i  N o r t h e r n  — S e e  N e w  
C le v  C ln  C h ic  &  S t  L  — S e e  N e w  
C o o r a d o  M l d 'a n d . r  J u '.y  - - - - ­
ft C o l  A  S o u t h  S y s - -  2 d  w k  S e p  
C o l  N e w h  &  L a u r . .  M a y  . . .
C o p p e r  R a n « e -----------J u n e --------
C o r n w a l l -----------------------J u l y --------
C u b a  H a l r o a d ............ J u ly  -------------
{ D e la w a r e  & H u d - -  J u l y -----------
D e l  L a c k  &  W e s t - . r  J u l y .............
D e n v e r  &  R i o  G r . . r  3 d  w k  S e p  
D o t  T o l  A  I r o u t  S y s  2 d  w k  S e p

A n n  A r b o r ...............|2d w k  S e p
D e t r o i t  A  M a c k in a c  2 d  w k  S e p
D u  I A  I r o n  R a n g e . r  J u n e -----------
D u l  S o u t h  S h  A  A t l  2 d  w k  S e p
E r i e ...................................J u ly  ...............
E l  P a s o  A  S o u t h w . r  J u n e _______
E v a n s v i l l e  A  T e r  H . — S e c  R o c k
F a i r c h i l d  A  N o r  E - .  J u ly  _______
F o n d a  J o h n s  A  G lo v  A u g u s t ____
G e o r g ia  R a i l r o a d  . .  J u ly  _______
G e o r g ia  S o u t h  A  F la  — S e e  S o u t  
G r a n d  T r u n k  S y s t - .  3 d  w k  S e p  

G r  T r u n k  W e s t . .  1 s t  w k  .Sep 
D e t  G r  l l a v  A  M U 1 s t  w k  S e p  
C a n a d a  A t l a n t i c .  1 s t  w k  S e p  

G r e a t  N o r t h e r n  S y s t  A u g u s t  —  
G u lf  A  S h ip  I s l a n d -  3 d  w k  M a y
H o c k i n g  V a l l e y -------- J u  y  -------------
I l l in o i s  C e n t r a l --------A u g u s t  . .
I n t e r  A  G r e a t  N o r t h  3 d  w k  S e p  
a  I n t e r o c e a n l c t M e x l  1 th  w k  A u g
I o w a  C e n t r a l ............... 3 d  w k  S e p
K a n a w h a  A  M i c h . .  J u ly  -----------
K a n s a s  C i t y  S o u t h .  A u g u s t  . . .  
L a k e  E r ie  A  W e s t ’ n — S e e  N e w  
L a k e  S h o r e  A  M  S o u  — S e c  N e w
L e h ig h  V a l l e y -------- r A u g u s t  . . .
L e x i n g t o n  A  E a s t - -  J u ly  .............
L o n g  I s l a n d ------------- 1 J u l y ------------
L o u is ia n a  A  A r k a n .  J u n e ............
L o u i s v  A  N a s h v - . r  2 d  w k  S e p  
M a c o n  A  I i l r m l n g - -  A u g u s t  —
M a in e  C e n t r a l -------- r J u n e ------------
M a n l s t l q u c ------------------ A u g u s t  —
M a r y l a n d  A  P e n n - -  A u g u s t ------
a  M e x i c a n  C e n t r a l . .  M a y  -----------
a  M e x ic a n  I n t e r n a t .  4 t h  w k  A u g  
a  M e x i c a n  R a i l w a y .  1 s t  w k  S e p  
a  M e x ic a n  S o u t h e r n  1 st  w k  S e p  
M ic h ig a n  C e n t r a l—  S e e  N e w  Y
M id la n d  V a l l e y ---------A p r i l -------------
M in e r a l  R a n g e -------- 2 d  w k  S e p
M ln n e a p  A  S t  L o u is  3 d  w k  S e p  
M in n  S t P i S S M .  2 d  w k  S e p
M is s o u r i  K a n  A  T e x  J u l y .............
M o  P a c  A  I r o n  M t . o  3 d  w lc  S e p  

C e n t r a l  B  r a n c h ,  o  3 d  w k  S e p
T o t a l  s y s t e m ____o  3 d  w k  S e p

6 M o b i l e  J a c k  A  IC C  W k  S e p  12
N a s h v  C h a t  A  S t  L .  J u ly  .............
a  N a t  R R  o f  M e x i c o  4 t h  w k  A u g  

H i d a l g o  A  N  E - .  4 t h  w k  A u g

2 1 2 ,0 4 4  
1 1 3 ,3 8 0  
1 0 G .2 0 8  

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

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

1 9 2 ,5 2 3  
5 ,9 3 3  

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

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

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

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

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

3 ,0 0 1  
1 ,0 5 7 ,0 3 0  
0 ,2 7 1 ,1 0 3  

1 8 7 ,8 4 9  
1 1 9 ,1 9 8  

Y o r k  C e n  
4 ,0 5 2 ,4 0 9  
5 ,2 1 5 ,1 8 5  

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

0 5 4 ,9 0 2  
h e r n  R a l '  
Y o r k  C e n  
Y o r k  C e n  

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

1 7 ,4 5 7  
7 4 ,9 1 9  

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

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

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

5 5 9 ,7 5 0  
5 7 ,1 9 3  

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

I s l a n d  S  
1 ,5 1 4  

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

h e r n  R a i l  
8 5 4 ,5 0 3  
1 1 8 ,9 9 1  

3 5 ,9 5 8  
3 4 ,0 9 8  

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

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

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

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

Y o r k  C e n  
Y o r k  C e n  
2 ,8 3 3 ,9 3 3  

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

P r e v io u s
Y e a r .

J u ly  1  to La test D a le .

C u rren t
Y e a r .

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

3 ,7 5 3
7 ,9 8 8 ,8 9 0

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

2 4 0 ,8 3 8
4 ,8 0 8

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

1 9 3 .9 3 9
1 7 5 .5 0 0  

1 .4 2 0 ,0 0 0
2 1 3 ,0 0 0  

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

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

4 ,8 0 4  
9 9 9 ,4 0 8  

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

t r a l .
5 ,1 2 1 ,0 1 4
5 ,9 0 4 .4 4 8
1 ,1 3 0 ,4 0 1

3 3 ,6 5 5
7 9 8 ,9 8 9

w a y .
t r a l .
t r a l .

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

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

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

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

70 ’ ,2 6 3
4 ,9 3 7 ,8 3 8

y s t e m .
1 ,5 7 2

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

w a y .
9 5 4 ,3 1 1
1 4 7 ,5 4 2

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

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

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

1 5 1 ,0 0 0  
2 0 9 ,8 0 1  

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

t r a l .  
t r a l .  
3 ,4 9 6 ,0 0 3  

5 1 ,7 0 1  
1 ,2 1 5 ,1 1 7

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

4 ,1 3 0  
1 4 ,4 6 4 ,7 1 0  

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

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

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

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

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

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

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

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

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

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

0 5 4 ,9 0 2

P rev io u s
Y e a r .

$

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

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

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

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

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

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

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

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

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

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

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

7 9 8 ,0 8 9

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

0 8 8 ,0 4 0
5 ,3 0 8

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

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

2 3 .1 5 4  
o r k  C e n t r

6 1 ,3 7 3
1 5 .1 5 5  

1 0 4 ,3 7 1  
3 0 8 ,7 7 3

1 ,8 0 8 ,2 6 7
8 7 7 .0 0 0  

5 0 ,0 0 0
9 2 7 .0 0 0  

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

2 2 ,5 2 8

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

7 ,0 0 0  
3 7 ,4 3 8  

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

2 0 ,0 2 2  
a l .

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

2 5 0 ,9 0 0
2 ,2 2 4 ,5 3 5

0 5 5 .0 0 0  
3 2 ,0 0 0

9 8 7 .0 0 0  
3 0 ,4 3 7

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

2 8 ,3 6 4

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

2 7 5 ,7 7 5
8 0 7 ,3 2 2

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

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

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

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

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

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

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

3 3 6 ,0 0 0
4 0 9 ,0 0 9

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

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

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

1 ,4 8 8 ,2 5 1

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

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

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

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

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

2 2 7 ,5 9 3

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

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

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

2 6 0 ,9 4 4
8 8 0 ,2 9 9

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

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

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

2 1 ,3 9 2  
1 5 3 ,0 3 2  

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

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

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

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

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

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

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

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

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

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

1 ,7 5 3 ,0 2 2

0 ,7 6 5 .0 4 5
5 1 ,7 0 1

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

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

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

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

2 5 7 ,0 4 8

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

2 ,0 0 4 ,0 9 9
2 ,2 2 4 ,5 3 5

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

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

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

La test G ro ss  E a r n in g s . to L a test D a te .

R O A D S .

N  e  v a d  a - C  a l - O  r e g o  n . 
N  Y  C  A  H u d  R i v e r  

L a k e  S h o r e  A M S  
L a k e  E r ie  A  W e s t  
C h i c  I n d  A  S o u t h  
M i c h i g a n  C e n t r a l  
C le v e  C  C  A  S t  L .  
P e o r i a  A  E a s t e r n  
C i n c i n n a t i  N o r t h .  
P i t t s  A  L a k e  E r ie
R u t l a n d  __________
N  Y  C h i c  A  S t  L .
T o t a l  a l l  l i n e s _____

N e v a d a  C e n t r a l___ _
N  Y  O n t  A  W e s t e r n  
N  Y  N  H  A  11 a r t . . r  
N  Y  S u sc j A  W e s t . .  
N o r f o l k  A  W e s t e r n .  
N o r t h e r n  C e n t r a l - .
N o r t h e r n  P a c i f i c ____
P a c i f i c  C o a s t  C o ____
P e n n s y l v a n i a  C o - . r  
U P e n n — E a s t  P  A  E  

U W e s t  o f  P  A  E .
P e r c  M a r q u e t t e ____r
P h l l a  B a lt  A  W a s n .  
P i t t s  C ln  C l d c  A  S t L  
R a l e i g h *  S o u t h p o r t  
R e a d i n g  C o m p a n y .  

C o a l  A  I r o n  C o _ .
T o t a l  b o t h  c o s ___

R i c h  F r e d  A  P o t o m
R i o  G r a n d e  J u n e ____
R i o  G r a n d e  S o u t h - .  
R o c k  I s l a n d  S y s t e m  

e S t  L  A  S a n  F r a n  
f  E v a n s v  A  T e r  H 
T o t a l  o f  a ll  l i n e s .  

S t  J o s  A  G r a n d  I s l .  
S t  L o u is  S o u t h w e s t .  
S a n  P e d  L  A  A  S  L  r 
S e a b o a r d  A i r  L l n e . .
S le r r a  R a i l w a y _____
S o u t h e r n  I n d i a n a . .  
c  S o u t h e r n  P a c  C o .  
S o u t h e r n  R a i l w a y . .  

M o b i l e  A  O h i o . .  
C4n N  O  A  T e x  P  
.V ia  G r e a t  S o  t h .  
G e o  S o u t h  A  F l a .  

T e x a s  C e n t r a l  . .
T e x a s  A  P a c i f i c _____
T i d e w a t e r  A  W e s t  
T o l e d o  A  O h io  C e n t  
T o l e d o  P e o r  A  W e s t  
T o l e d o  S t  L  A  W e s t  
T o m b l g b e e  V a l l e y .  .  
T o r  H a m  A  B u f f a lo .  
T r i n i t y  A  B r a z o s  V .  
U n lo n  P a c i f i c  S y s t .
V a n d a l l a __________
V i r g in i a  A  S o u  W e s t
W a b a s h _____________
W e s t e r n  M a r y l a n d  
W  J e r  A  S e a s h o r e . .  
W h e e l  A  L a k e  E r i e .  
W i s c o n s in  C e n t r a l . r  
W r l g h t s v  A  T e n n .  
Y a z o o  A  M iss  V a i l .

V a rio u s  F isc a l Y ea rs

B e l le f o n t e  C e n t r a l_____ ________
1 D e la w a r e  A  H u d s o n _____________
M a n l s t l q u c __________ ____. . . . .
M e x i c a n  R a i l w a y __________ . . .
M e x i c a n  S o u t h e r n ---------------------
N e w  Y o r k  C e n t r a l _____________

L a k e  S h o r e  A  M ic h  S o u t h .
L a k e  E r ie  A  W e s t e r n _____
C h i c a g o  I n d i a n a  A  S o u t h e r n .
M i c h i g a n  C e n t r a l ------------------
C le v e  C ln  C h ic  A  S t  L o u i s . . . .
P e o r i a  A  E a s t e r n -----------—
C i n c i n n a t i  N o r t h e r n _____
P it t s b u r g h  A  L a k e  E r i e . .
R u t l a n d ------------------------------ --
N e w  Y o r k  C h i c a g o  A  S t  L o u is
T o t a l  a ll l i n e s -------------------------

N o r t h e r n  C e n t r a 1-------------------
(I P e n n — E a s t  o f  I ’ l t t s  A  E r i e —  

cl W e s t  o f  P it t s b u r g h  a n d  E r ie  
P h l l a  B a l t i m o r e  A  W a s h l n g t o n .  
P l t t s  C ln  C h i c a g o  A  S t  L o u  s —
R i o  G r a n d e  J u n c t i o n ----------------
T e x a s  A  P a c i f i c ________________

'W e s t  J e r s e y  A  S e a s h o r e ----------------

P e r io d . Y e a r .

J a n 1 t o A u g 31 5 3 9 ,4 2 0
J a n 1 t o J u ly 31 1 0 ,2 9 3 ,9 5 0
J a n 1 t o A u g 31 4 0 .6 2 1
J a n 1 t o S e p 7 5 ,2 6 0 ,9 0 0
J a n 1 t o S e p 7 8 0 9 ,2 4 8
J a n 1 t o J u n e 3 0 4 0 ,6 6 2 ,0 0 7
J a n 1 t o J u n e 3 0 1 8 ,3 4 0 ,2 1 6
J a n 1 t o J u n e 3 0 2 ,0 4 0 ,6 6 7
J a n 1 t o J u n e 3 0 1 ,3 9 4 ,3 1 7
J a n 1 t o J u n e 3 0 1 1 ,7 3 5 .2 8 1
J a n 1 t o J u n e 3 0 1 1 ,0 1 5 ,9 8 2
J a n 1 t o J u n e 3 0 1 .2 7 0 ,7 7 4
J a n 1 t o J u n e 3 0 3 9 7 ,0 8 1
J a n 1 t o J u n e 3 0 4 ,0 9 5 ,7 4 8
J a n 1 t o J u n e 3 0 1 .2 2 8 ,0 4 6
J a n 1 t o J u n e 3 0 4 ,6 0 6 ,7 2 7
J a n t t o J u n e 3 0 9 6 ,7 8 7 .4 4 0
J a n 1 t o J u ly 31 6 ,3 0 0 ,3 0 9
J a n 1 to J u ly 31 7 5 ,3 0 2 ,9 1 4
J a n 1 t o J u ly 31 D e c . 1 2 ,
J a n 1 t o J u ly 31 9 ,1 6 8 ,8 8 9
J a n 1 t o A u g 31 1 6 ,7 0 8 ,2 2 4
D e c 1 t o J u n e 3 0 4 1 5 ,0 9 5
J a n 1 t o S e p 21 8 .7 0 6 ,4 9 0
J a n 1 t o J u ly 31 2 ,9 0 8 ,6 3 3

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

W e e k ly  S u m m a r ie s . C u r ’ nt Y ea r

1 s t  w e e k  J u ly  (4 3  r o a d s ) --------
2 d  w e e k  J u l y  (4 0  r o a d s ) --------
3 d  w e e k  J u l y  (4 0  r o a d s ) --------
4 t h  w e e k  J u l y  (4 4  r o a d s )  .
1 s t  w e e k  A u g  
2 d  w e e k  A u g  
3 d  w e e k  A u g  
4 t h  w e e k  A u g

(4 1  r o a d s ) ---------
(3 9  r o a d s ) _____
(3 9  r o a d s ) --------
(4 2  r o a d s ) _____

1 s t  w e e k  S e p t  (4 0  r o a d s ) --------
2 d  w e e k  S e p t  (3 0  r o a d s ) --------

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

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

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

P rexfs Y ea r

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

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

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

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

In c . o r  D e c . %

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

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

M o n th ly  S u m m a r ie s . C u r ’ nt Y ea r

M o n t h  N o v  1 9 0 7  (1 2 0  r o a d s )  -  
M o n t h  D e c  1 9 0 7  (1 2 3  r o a d s ) .  
M o n t h  J a n  1 9 0 8  (1 2 2  r o a d s ) -  
M o n t h  F e b  1 9 0 8  (1 2 3  r o a d s ) .  
M o n t h  M c h  1 9 0 8  (1 2 0  r o a d s )  .  
M o n t h  A p r  1 9 0 8  (1 1 9  r o a d s )  .  
M o n t h  M a y  1 9 0 8  (1 2 0  r o a d s ) .  
M o n t h  J u n e  1 9 0 8  (1 1 3  r o a d s )  
M o n t h  J u l y  1 9 0 8  ( 9 7  r o a d s ) .  
M o n t h  A u g  1 9 0 8  ( 5 2  r o a d s )  .

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

5 9 ,6 4 9 ,8 3 7

P r e t ’ s  Y ea r

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

7 0 ,3 4 1 .8 1 7

In c . or  D e c .

3 .1 4
6 .2 0

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

a  M e x i c a n  c u r r e n c y .  6  I n c l u d e s  e a r n in g s  o f  G u l f  A  C h i c a g o  D i v i s i o n ,  c  I n c l u d e s  t h e  H o u s t o n  A  T e x a s  C e n t r a l  ^ n d  ^  s u b s i d i a r y  l in e s  In  b o t h  
y e a r s  d  C o v e r s  l in e s  d i r e c t l y  o p e r a t e d ,  e I n c l u d e s  t h e  C h i c a g o  A  E a s t e r n  I l l in o i s  In  b o t h  y e a r s ,  f  I n c l u d e s  E v a n s v i l l e  A  I n d i a n a  R R . • h 
e a r n in g s  o f  C o l A  S o u t h .  F t .  W o r t h  A  D e n v e r  C i t y  a n d  a ll  a f f i l i a t e d  l in e s ,  e x c e p t i n g  T r i n i t y  A  B r a z o s  V a l l e y  R R .  ft I n c l u d e s  In  b o t h y e a r a  e a r n i n g s  
o f  D e n v e r  E n i d 'A  G u lf  H R  P e c o s  V a l l e y  S y s t e m  a n d  S a n t a  F e  P r e s c o t t  A P h o e n l x  R y .  I T h e s e  f ig u r e s  d o  n o t  I n c lu d e  r e c e ip t s  f r o m  s a le  o f  e o a l .  
o F ig u r e s  h e ro  a r e  o n  t h e  o l d  b a s is  o f  a c c o u n t i n g — n o t  t h e  n e w  o r  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  m e t h o d ,  r  T h e s e  f ig u r e s  a r c  o n  t h e  n . w  b a s is  
p r e s c r ib e d  b y  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n .
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of September. The table covers 36 roads and shows 6.29% 
decrease in the aggregate under the same week last year.

S eco n d  week, o f  S ep te m b e r .

A l a b a m a  G r e a t  S o u t h e r n --------------
B u f f a l o  R o c h e s t e r  &  P i t t s b u r g h .
C a n a d ia n  N o r t h e r n _________________
C a n a d ia n  P a c i f i c ____________________
C e n t r a l  o f  G e o r g i a ----------------------------
C h i c a g o  G r e a t  W e s t e r n ------------------
C h i c a g o  I n d i a n a p o l i s  &  L o u l s v .  
C ln  N e w  O r l e a n s  &  T e x a s  P a c . .
C o l o r a d o  &  S o u t h e r n _______________
D e n v e r  &  R i o  G r a n d e _____________
D e t r o i t  &  M a c k i n a c _______________
D e t r o i t  T o l e d o  &  I r o n t o n ________

A n n  A r b o r  — ..................... ..............
D u l u t h  S o u t h  S h o r e  &  A t l a n t i c .
G e o r g i a  S o u t h e r n  &  F l o r i d a _____
G r a n d  T r u n k  o f  C a n a d a _____

G r a n d  T r u n k  W e s t e r n _____
D e t r o i t  G r a n d  H a v e n  &  M U w
C a n a d a  A t l a n t i c _____ 1 ____

I n t e r n a t i o n a l  &  G r e a t  N o r t h e r n
I o w a  C e n t r a l ....................................
L o u i s v i l l e  &  N a s h v i l l e _________
M i n e r a l  R a n g e ________ _________
M i n n e a p o l i s  &  S t  L o u i s _______ _
M i n n e a p o l i s  S t  P a u l  &  S  S  M . . .
M i s s o u r i  P a c i f i c  &  I r o n  M t n _____

C e n t r a l  B r a n c h ........................
M o b i l e  &  O h i o ________ _________
N e v a d a - C a l l f o m l a - O r e g o n  . . .
R i o  G r a n d e  S o u t h e r n ________
S t  L o u i s  S o u t h w e s t e r n _____
S o u t h e r n  R a i l w a y ...........................
T e x a s  &  P a c i f i c ...........................
T o l e d o  P e o r i a  &  W e s t e r n ____
T o l e d o  S t  L o u i s  &  W e s t e r n  
W a b a s h _______________________

1 9 0 8 .

T o t a l  (3 6  r o a d s ) ........................
N e t  d e c r e a s e  ( 6 .2 9  % ) _____________

$
5 9 ,1 6 8

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

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

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

8 1 5 ,4 0 8

1 6 6 ,0 0 0
6 3 ,5 1 4

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

3 6 8 ,7 7 3
8 5 8 ,0 0 0

4 5 ,0 0 0
1 5 1 ,2 0 6

7 ,5 6 2
1 1 ,8 6 1

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

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

5 5 4 ,7 4 5

9 ,1 0 0 ,2 4 4

1 9 0 7 . In c rea se .

$ 3
7 5 ,7 0 3

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

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

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

9 4 1 ,0 9 8

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

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

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

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

9 ,2 4 5
1 2 ,2 4 7

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

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

6 1 3 ,1 7 4 ................

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

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

3 2 ,0 0 0
2 0 ,5 0 0

2 .3 4 8  
6 ,3 0 3

1 4 ,7 7 5
1 ,4 5 5

1 0 ,2 0 0
2 ,4 8 4
1 ,9 8 0
2 .3 4 8  

1 3 ,0 7 0
3 ,6 1 4

1 2 5 ,6 9 0

8 ,4 9 1
9 4 ,4 9 0

1 0 9 ,0 0 0

2 8 ,3 2 2
1 ,6 8 3

3 8 6
1 4 ,9 5 0

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

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

7 8 6 ,5 1 6
6 1 1 ,5 1 4
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40 roads and shows 10.16% decrease in the aggregate under 
the same week last year.

F i r s t  w eek  o f  S ep te m b e r .

P r e v i o u s l y  r e p o r t e d  (3 5  r o a d s ) .
D e t r o i t  T o l e d o  &  I r o n t o n ................

A n n  A r b o r _________________________
M e x i c a n  R a i l w a y ____________________
M e x i c a n  S o u t h e r n __________________
T e x a s  C e n t r a l ........................ ................. ..

T o t a l  (4 0  r o a d s ) .................................
N e t  d e c r e a s e  ( 1 0 . 1 6 % ) . . ................

1 9 0 8 .

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

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

8 ,6 9 5 ,3 8 1

$
9 ,3 9 4 ,2 5 1

3 9 ,7 7 8
4 4 ,1 9 8

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

0 ,6 7 8 ,4 5 6

In c rea se .

$
7 8 ,7 3 5

7 8 ,7 3 5

D ecrea se.

1 .0 3 0 ,2 7 9
3 ,9 0 2
4 ,o U 2

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

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

Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all STEAM 
railroads furnishing monthly statements. The compilation 
includes every road from which we can get returns of this 
character, and in that form is given once a month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly article on net earnings— ŝay about the 
20th of the month.

— - G r o s s  E a r n in g s ---------  -------N e t E a r n in g s -------
C u rren t P r e v io u s  C u rren t P r e v io u s

Y e a r . Y e a r . Y e a r . Y ea r
R o a d s . $ S $  j

A l a b a m a  G r e a t  S o u t h e r n — S e e  u n d e r  S o u t h e r n  R y  S y s t e m  b e l o w
A l a  T e n n  &  N o r t h e r n  J u l y  4 ,1 3 0  3 ,7 5 3  2 ,1 1 6  1 ,9 4 7
A t c h  T o p  &  S  F e . b _____ A u g  7 ,4 7 9 ,3 1 6  7 ,9 8 8 , 8 9 0  J 2 ,8 2 7 ,1 4 6  12 4 1 0  2 4 2

J u l y  1 t o  A u g  3 1 . ..............1 4 ,4 6 4 ,7 1 6  1 5 ,0 2 8 ,4 4 5  j 5 , 4 5 6 ,2 6 0  J 5 i 0 2 8 J ) 6 7
^ A t l a n t a  B I r m  &  A t l . a . J u n e  1 3 6 ,3 1 0  1 5 5 ,6 0 6  3 8  1 1 4  4 2  8 0 2

J u l y  1 t o  J u n e  3 0 ................ 1 ,7 2 0 ,4 9 4  1 ,6 0 5 ,0 8 6  5 1 8 ,3 5 1  3 9 5 ,’ 2 7 7
A t l a n t i c  C o a s t  L l n e . a . - J u l y  1 ,7 4 2 .3 3 8  2 ,0 5 4 ,1 8 9  3 2 1 ,2 9 1  2 8 8 lo 6 3
B a l t i m o r e  &  O h i o . b - - - - A u g  6 ,3 7 2 ,2 5 1  7 ,7 2 4 ,3 0 7  2 ,4 9 9 ,5 0 2  2 ,6 6 2 i 3 2 7July 1 to Aug 31...... 12,094,356Bangor & Aroostook, b-July 192,523Bellefonte Central-b---Aug 5,933Jan 1 to Aug 31___  39,426a:Boston & Maine.b.....July 3,275,122Bridgeton & Saco R.b-.JuIy 5,369 Buff Roch & Plttsb.b-- July 653,571Canadian Northern___Aug 747,400July 1 to Aug 31___  1,475,900Canadian Paclflc.a.....July 6,292,881Central of Georgia .a__July 931,262Central of New Jersey.b July 2,156,724* Central Vermont.b_July 288,491Chattanooga South.a-.June 6,611July 1 to June 30......  105,748Chesapeake & Ohio.b--July 2,095,132 Chesterfield &Lancas_b.July 3,661Chicago & Alton.a__ July 1,057,036Chicago Great West’n. b.May 542,407July 1 to May 31...... 7,381,867a; Chic Burl &Qulncy.b-July 6,271,163 Chic Ind & Loulsv.a.._ June 428,959July 1 to June 30......  5,167,160

x  Chic Mllw & St Paul.b July 4,652,409 
x Chic & Northwest’n.b .July 5,215,185 Cine N O  & Tex Pac—See under Southern Ry System below :rChlc St P Minn & O  ̂July 
x  Cine Ham & Dayton b JulyColorado Midland.a---JulyColorado & Southern.b.July 1,240,368 Columb Newb & Lau.a.MayJuly 1 to May 31......Copper Range, b____ JuneJuly 1 to June 30......Cornwall.a............ July

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

4 ,8 6 8
4 1 ,7 8 8

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

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

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

9 5 4 ,3 6 4
2 ,5 4 3 ,6 5 6

3 1 2 ,7 0 6
1 2 ,3 2 3

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

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

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

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

4 ,5 2 3 ,6 4 8  
6 1 ,4 8 3  

1 ,7 0 6  
6 ,3 0 5  

» 8 9 , 9 0 0  
2 ,4 1 2  

2 0 3 ,2 2 8  
1 8 6 ,1 0 0  
3 8 0 ,0 0 0  

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

5 5 ,1 4 4  
d e f .  1 ,7 7 2  
d e f . 3 , 6 2 7  

8 3 0 ,4 5 2  
4 8 7  

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

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

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

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

1 ,2 1 0
1 2 ,6 6 1

1.1 6 0 ,0 6 0
2 ,4 7 2

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

2 ,5 0 6 ,8 5 3
2 0 8 ,8 3 3  

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

d e f . 9 0 9  
d e f  .3 ,8 4 0

8 5 3 .3 0 1  
1 .7 8 6

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

2 .2 4 5 ,5 8 1
2 .5 1 1 .8 8 8

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

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

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

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

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

— N e t  E a r n in g s -------
C u rren t P r e v io u s  

Y e a r . Y e a r .
5 3

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

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

--------- G ro ss E a r n in g s —
C u rren t P r e v io u s  

Y e a r . Y e a r .
R o a d s .  $  $

C u b a R R .......................................J u l y  1 5 3 ,7 8 6  1 5 3 ,0 3 2
D e la w a r e  &  H u d s o n  b - - J u l y  1 ,4 7 6 ,4 8 9  1 ,8 6 6 ,3 5 6

J a n  1 t o  J u l y  3 1 ------------- 1 0 .2 9 3 ,9 5 0  1 1 ,2 0 5 ,9 1 1  r 3 , 8 1 7 )5 6 2  r 4 , 2 1 o ) l 4 9
D e l  L a c k  &  W e s t e r n . b - J u l y  2 ,8 5 9 , 2 3 9  3 ,0 2 7 ,0 1 8  1 ,2 4 2 ,5 3 3  1 ,3 5 3 ,4 7 6
D e n v e r  &  R i o  G r a n d e . a .J u l y  1 ,6 8 4 , 8 2 4  2 ,0 2 7 ,3 3 7  6 0 1 ,1 6 0
D e t r o i t  &  M a c k l n a c . a . - J u l y  1 0 4 ,6 0 3  1 0 9 ,7 5 0  3 6 ,5 6 7
r r D u l u t h & I r o n R a n g e .b .  J u n e  5 5 9 ,7 5 0    3 4 s !5 3 0

J u l y  1 t o  J u n e  3 0 ................ 6 ,2 0 7 ,5 0 9    3 ,5 4 5 ,7 2 9
D u l u t h  S o  S h  &  A t l . b . .  J u l y  2 2 6 ,1 1 5  3 2 9 ,9 1 2  6 1 ,7 5 1
E r l c - a ...............................................J u l y  4 ,1 8 0 , 0 8 5  4 ,0 3 7 , 8 3 8  1 ,1 0 7 ,0 1 7
F a i r c h i l d  &  N o r t h e a s t ,  b  J u l y  1 ,5 1 4  1 ,5 7 2
F o n d a  J o h n s t  &  G l o v . a . A u g  8 3 ,2 0 0  9 4 ,2 7 8

J u l y  1 t o  A u g  3 1 ................ 1 6 4 ,4 7 7  1 9 2 ,7 3 5
G e o r g ia  R R . a ...........................J u l y  2 2 3 ,9 2 7  2 3 4 ,4 1 8  ____
G e o r g ia  S o u t h e r n  &  F la — S e e  u n d e r  S o u t h e r n  R y  S y s t e m  b e l o w  
G r a n d  T r u n k  o f  C a n a d a —

G r a n d  T r u n k  R y -----------J u l y  2 ,5 6 2 ,2 1 2
G r a n d  T r u n k  W e s t _____ J u i y  4 6 8 .6 4 4
D e t  G r  H a v  &  M l l w . - J u l y  1 4 8 ,9 1 5
C a n a d a  A t l a n t i c ------------- J u l y  1 8 3 ,9 5 3

£  G r e a t  N o r t h e r n ,  b _______J u l y  4 ,4 5 0 ,4 9 3
G u l f  &  S h ip  I s l a n d . a _____ A p r  1 4 3 ,6 3 7

J u l y  1 t o  A p r  3 0 ................ 1 ,8 1 6 ,0 4 0
H o c k i n g  V a l l e y . a ...................J u l y  5 3 0 ,5 2 1
I l l i n o i s  C e n t r a l . a __________J u l y  4 ,2 5 3 ,2 5 7
x  I n t e r n a t  &  G t  N o r t h  b  J u l y  5 0 2 ,5 1 1

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

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

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

2 3 1
5 1 ,7 5 8

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

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

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

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

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

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

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

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

g  I n t e r o c e a n l c  o f  M e x ____J u l y
I o w a  C e n t r a l . a ..................... J u l y
K a n a w h a  &  M l c h . a _____ J u l y
K a n s a s  C i t y  S o u t h ’n . a . - A u g

J u l y  1 t o  A u g  3 1 ................ 1 ,4 8 8 ,2 5 1
L e h ig h  V a l l e y . b ...................A u g  2 ,8 3 3 ,0 3 3

J u l y  1 t o  A u g  3 1 ................  5 ,3 6 0 ,3 8 4
L e x i n g t o n  &  E a s t e r n . b - J u l y  3 6 ,8 2 1  
L o u l s v  &  N a s h v i l l e . b . . . J u l y  3 ,6 8 0 , 3 5 2
a; L o n g  I s l a n d . b __________ J u l y  1 ,1 6 0 ,7 3 0
L o u i s i a n a  &  A r k a n s a s . a . A p r  9 7 ,4 8 1

J u l y  1 t o  A p r  3 0 ................ 9 5 4 ,6 5 7
x  M a in e  C e n t r a l . b -----------J u n e  6 8 8 ,0 4 0

J u l y  1 t o  J u n e  3 0 ................ 8 ,5 1 4 ,2 5 6  ...................
M a n ls t l q u e .b ............................A u g  5 ,3 6 8  7 ,6 0 6

J a n  1 t o  A u g  3 1 ................ 4 0 ,6 2 1  4 5 ,8 0 0
M a r y l a n d  &  P e n n a . a ___ A u g  3 6 ,7 8 0  3 7  4 3 8

J u l y  1 t o  A u g  3 1 ................ 6 6 ,3 0 9  6 6 ) 7 3 4
g  M e x i c a n  C e n t r a l . .............M a y  2 ,7 9 4 ,4 7 4  2 ,9 9 5 ,0 8 2

J u l y  1 t o  M a y  3 1 ------------- 3 2 ,8 6 9 ,4 4 3  2 8 ,4 9 2 ,1 0 9
g  M e x i c a n  I n t e r n a t i o n a l . J u l y  5 5 6 ,5 0 1  7 6 8 ,5 3 1
M i n e r a l  R a n g e . b ------------- J u l y  7 3 ,8 2 7  7 2 ,3 3 8
M l n n e a p  &  S t  L o u i s . a - - J u l y  3 1 3 ,0 1 4  3 6 2 ,8 1 4
M i n n  S t  P  &  S  S  M . b - . - J u l y  0 5 0 ,1 0 9  1 ,0 0 4 ,8 0 0
M i s s o u r i  K a n  &  T e x . b - J u l y  1 ,8 6 8 ,2 6 7  2 ,2 2 4 ,5 3 5
M is s o u r i  P a c i f i c . b ............... J u l y  3 ,6 2 1 ,2 7 4  4 ,1 1 2 ,5 6 2

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

1 ,4 1 0 ,4 4 0  
2 2 ,0 1 8  

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

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

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

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

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

5 0 1 ,5 1 4  
3 6 ,1 5 0  

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

2 ,5 9 4 ,6 5 6  
d e f 2 ,3 5 0  

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

9 8 9 ,4 3 8  
9 ,0 4 0 ,9 2 9  

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

7 »01 ,2 7 6  
! 3 0 3 ,3 0 1  
4 1 6 ,3 9 3  

1 ,1 8 0 ,1 0 1

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

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

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

1 ,1 0 9 ,3 0 0  
d e f  1 ,6 3 9  

1 4 2 ,3 0 7  
£ 6 2 ,1 8 5  

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

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

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

3 8 5 ,3 8 5  
4 8 ,1 8 4  

3 0 3 ,9 5 3

1 ,5 5 9  
d e f  1 ,5 0 8  

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

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

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

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

1 ,1 1 0 ,0 1 9
M o b i l e  &  O h i o — S e e  u n d e r  S o u t h e r n  R y  S y s t e m  b e l o w  
N a s h v  C h a t t  S  S t  L . b - . J u l y  8 8 0 ,2 9 9  9 5 7 ,8 3 8
0  N a t  R R  o f  M e x i c o -------- J u l y  1 ,2 0 8 ,7 6 2  1 ,4 0 5 ,7 2 5

H i d a l g o  &  N o r t h e a s t . J u l y  7 3 ,2 7 4  8 5 ,1 6 4
N e v a d a - C a l - O r e g o n .  b .  . J u l y  3 2 ,1 4 2  2 0 ,3 6 7
N e v a d a  C e n t r a l . b -------------J u l y  8  4 4 3  6 ,6 7 2
N  Y  C e n t  &  H u d  R l v . . . J u n e  7 ,2 6 9 ,8 6 8  8 ,6 8 4 ,2 6 0

J a n  1 t o  J u n e  3 0 ................ 4 0 ,6 6 2 ,6 0 7  4 6 ,9 3 0 ,8 0 7
L a k e  S h  &  M i c h  S o u . J u n e  3 ,0 8 6 ,0 5 5  3 ,7 9 1 ,1 0 3

J a n  1 t o  J u n e  3 0 -------------- 1 8 ,3 4 0 ,2 1 6  2 1 ,5 8 9 ,5 3 7
L a k e  E r ie  &  W e s t e r n . J u n e  3 5 6 ,5 3 8  4 2 2 ,8 9 5

J a n  1 t o  J u n e  3 0 ...............  2 ,0 4 0 , 6 6 7  2 ,4 3 2 ,5 3 7
C h i c  I n d  &  S o u t h e r n .J u n e  2 3 0 ,7 4 4  2 5 4 ,8 4 9

J a n  1 t o  J u n e  3 0 . ............. 1 ,3 0 4 ,3 1 7  1 ,4 9 9 ,4 9 8
M i c h i g a n  C e n t r a l -------- J u n e  1 ,9 7 7 ,2 4 6  2 ,3 7 6 ,1 2 5

J a n  1 t o  J u n e  3 0 -------------- 1 1 ,7 3 5 ,2 8 1  1 3 ,8 3 3 ,9 8 0
C l e v  C ln  C h  &  S t  L . _ J u n e  1 ,0 8 3 ,1 6 3  2 ,3 2 3 ,8 4 4

J a n  1 t o  J u n e  3 0 _________ 1 1 ,0 1 5 ,9 8 2  1 2 ,4 3 0 ,7 6 9
P e o r i a  &  E a s t e r n -------- J u n e  2 1 7 ,1 6 4  2 6 6 ,2 8 2

J a n  1 t o  J u n o  3 0 ................ 1 ,2 7 0 ,7 7 4  1 ,4 4 1 ,9 2 3
C i n c i n n a t i  N o r t h e r n . . J u n e  8 0 ,8 9 3  8 2 ,5 5 4

J a n  1 t o  J u n e  3 0 ................ 3 9 7 ,0 8 1  4 7 9 ,8 0 4

P l t t s b  &  L a k e  E r i e . . .  J u n e  8 3 5 ,3 8 6  1 ,3 8 6 ,5 0 4
J a n  1 t o  J u n e  3 0 . .............  4 ,0 0 5 ,7 4 8  7 ,0 4 2 ,0 4 4

R u t l a n d ............ .................... J u n e  2 3 6 ,3 8 4  2 6 9 ,3 0 0
J a n  1 t o  J u n e  3 0 -------------  1 ,2 2 8 ,0 4 6  1 ,3 8 6 ,4 9 6

N  Y  C h i c  &  S t  L o u i s .  J u n e  6 4 1 ,1 9 2  8 2 1 ,5 6 8
J a n  1 t o  J u n e  3 0 ................ 4 ,6 0 6 ,7 2 7  5 ,2 2 1 ,0 2 1

T o t a l  a l l  l i n e s ----------------J u n c l 6 , 9 1  1 ,6 3 3  2 0 ,6 7 0 ,2 8 4  4 ,7 0 8 , 0 8 0  5 ,3 6 5 ,2 5 1
J a n  1 t o  J u n e  3 0 ................9 6 ,7 8 7 ,4 4 6  1 1 4 2 0 7 ,5 1 3  2 1 ,2 9 7 ,4 5 3  2 4 ,6 1 4 ,8 0 1

* N  Y  N  H  &  H a r t . b - - M a y  4 ,1 3 2 , 5 6 3  ................... 8 2 5  1 4 2
J u l y  1 t o  M a y  3 1 ------------- 4 8 , 6 9 2 , 8 8 0  ................... 1 3 ,3 4 3 , 'l 7 1

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

1 0 ,3 6 9
1 6 ,7 3 3

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

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

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

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

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

2 ,0 0 8 , 3 8 5
4 0 ,2 0 0

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

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

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

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

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

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

8 5 6 ,6 5 8
5 ,2 7 6 ,2 6 4

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

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

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

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

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

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

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

1 ,1 3 6 ,6 5 5

N  Y  O n t a r i o  &  W e s t . a . J u l y  
N e w  Y o r k  &  P e n n a . b — •

A p r  1 t o  J u n e  3 0 ________  2 7 ,0 0 9
J a n  1 t o  J u n e  3 0 ............... 5 4 ,5 4 5
J u l y  1 t o  J u n e  3 0 ............... 1 0 9 ,0 7 9

N  Y  S u s q  &  W e s t . a -------- J u l y  2 3 0 ,0 6 3
N o r f o l k  &  W e s t e r n - b _ - J u l y  2 ,3 6 0 ,8 2 5
N o r t h e r n  C e n t r a l . b _____ J u l y  8 6 9 ,1 1 5

J a n  1 t o  J u l y  3 1 ................ 6 ,3 0 0 ,3 0 9
x  N o r t h e r n  P a c i f i c . b . . . J u l y  5 ,6 7 0 ,5 2 5  
a; P e n n s y l v a n i a  C o . b - . - J u l y  3 ,5 9 0 ,0 2 0

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

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

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

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

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

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

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

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

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

1 ,3 5 9 ,6 1 6
3 ,1 7 6 ,4 1 9
1 ,6 6 3 ,6 5 24 ,7 3 4 , 6 6 0

P e n n s y l v a n i a  L in e s  d i r e c t l y  o p e r a t e d —
E a s t o f  P i t t s  &  E r i e . b - J u l y l l , 2 8 2 ,0 6 5  1 4 , 6 0 0 , 0 6 5  3 ,5 0 9 ,8 0 8  4 ,4 1 7 ,1 0 8

J a n  1 t o  J u l y  3 1 ............... 7 5 ,3 0 2 ,0 1 4  9 3 ,7 4 1 ,7 1 4  1 0 ,8 7 2 ,8 5 4  2 4 ,3 8 0 ,3 5 4
W e s t  o f  P i t t s  &  E r i e . J u l y  d c c l . 7 1 4 , 1 0 0  d e c 3 1 1 ,5 0 0

J a n  1 t o  J u l y  3 1 ..................  d e c l 2 , 9 2 8 , 1 0 0  d c c 2 , 2 2 7 , 0 0 0
x  P e r e  M a r q u e t t e . b _____ J u l y  1 ,0 5 7 ,2 1 6
P h l l a  B a l t  &  W a s h . b - . - J u l y  1 ,4 2 8 ,6 7 8

J a n  1 t o  J u l y  3 1 ...............  0 ,1 6 8 ,8 8 9
P i t t s  C i n e  C h i c  &  S t  L . a .  A u g  2 ,2 5 5 ,7 7 8

J a n  1 t o  A u g  3 1 ............... 1 6 ,7 0 8 ,2 2 4
R a l e i g h  &  S o u t h p o r t . a . A u g  8 ,1 3 3

J u l y  1 t o  A u g  3 1 ................ 1 7 ,8 3 6
R e a d i n g  C o m p a n y —

P h l l a  &  R e a d i n g . b . - . J u l y  2 ,9 1 7 ,4 7 1
C o a l  &  I r o n  C o . b -------- J u l y  1 ,9 5 4 ,7 6 3
T o t a l  b o t h  C o s . b -------- J u l y  4 , 8 7 2 ,2 3 4
R e a d i n g  C o m p a n y ____J u l y  ................ ...
T o t a l  a l l  c o m p a n i e s . . J u l y  ...............

R i c h  F r e d  &  P o t o m a c . . J u l y  1 7 4 ,6 2 8

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

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

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

1 3 1 ,1 1 3 1 3 0 ,6 4 9
.................. 1 ,2 9 2 ,0 2 2 1 ,8 1 1 ,1 0 5
1 7 8 ,2 5 8 7 0 ,6 5 4 5 4 ,4 5 4
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--------G ro ss E a r n in g s—

C u rren t P r e v io u s
Y e a r .

$
6 2 ,1 6 8

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

R o a d s .
R i o  G r a n d e  J u n c t i o n ____J u n e

D e c  1 t o  J u n e  3 0 — . . .
R i o  G r a n d e  S o u t h e r n . b - J u l y  
R ock  I s l a n d  S y s t e m . a - .  J u n o  4,197,278

J u l y  1 t o  J u n e  3 0 ________ 5 8 ,4 8 4 ,1 9 6  6 0 ,1 3 8 ,6 7 3
S t  L o u is  &  S a n  F r . a . J u n c  3 ,1 9 0 ,9 3 1  4 ,1 2 1 ,3 4 6

J u l y  1 t o  J u n e  3 0 ________ 4 6 ,5 4 8 ,8 6 3  4 9 ,6 4 7 ,3 7 8  1 2 ,8 9 2 ,0 3 6  1 6 ,0 2 0 ,6 8 9

Y e a r .
$

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

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

-------N e t  E a r n in g s—
C u rren t P r e v io u s

Y e a r .
$

n l 8 , 6 5 0
n l 2 4 , 5 2 8

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

Y e a r .
$

n 2 1 ,6 3 7
n l 3 9 , 3 1 6

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

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

— I n t . ,  R en ta ls , & c .—  — B a l. o f  N e t  E ’n g s .—
C u rren t P r e v io u s C u rren t P r e v io u s

Y e n r . Y e a r . Y e a r . Y e a r .
R o a d s . $ $ 5 5

R i o  G r a n d e  S o u t h e r n ____J u l y 1 8 ,8 4 8 1 9 ,0 2 8 £ 8 ,8 4 0 £ 9 ,8 4 3
S t  L o u i s  S o u t h w e s t e r n - - J u l y 1 7 3 ,7 3 7 1 6 1 ,2 5 3 £ 1 ,0 2 3 £ 1 3 4 ,8 1 9

T e x a s  C e n t r a l _____________ J u l y 2 ,5 8 4 2 ,5 8 4 1 1 ,1 8 2 1 7 ,5 1 4
T o l e d o  *  O h io  C e n t r a l  . . J u l y 4 0 ,3 8 5 4 2 ,5 3 3 £ 1 4 2 ,1 1 3 £ 1 1 9 ,7 5 2
T o l e d o  I ’ e o  &  W e s t e r n . - A u g 2 3 ,6 3 1 2 4 ,2 3 5 £ 1 ,7 9 1 £ 1 3 6

J u l y  1 t o  A u g  3 1 ------------- 4 8 ,0 3 7 4 7 ,8 4 4 £ d e f 8 3 4 £ d e f 2 ,9 1 5

E v a n s v  &  T c r r o  H . a . J u n e  1 6 2 ,0 4 3  1 6 3 ,9 8 7  8 6 ,0 1 3  3 7 ,5 4 2
J u l y  1 t o  J u n e  3 0 ___________  2 ,2 0 4 ,0 6 8  2 ,2 7 7 ,6 3 7  7 6 4 ,6 9 1  8 1 6 ,4 4 6

T o t a l  a l l  l l n e s . a .............J u n o  7 ,5 5 0 ,2 5 4  9 ,6 3 3 ,8 5 4  2 ,5 6 4 ,0 7 7  2 ,7 1 5 ,2 5 3
J u l y  1 t o  J u n e  3 0 ...............  1 0 7 2 3 7 1 2 9  1 1 2 0 6 3 ,6 8 9  2 8 , 0 2 2 ,2 8 2  3 4 ,4 8 6 ,9 4 8

x  S a n  P e d r o  L A & S L . b - J u n e  6 0 5 ,7 5 6    2 1 9 ,8 1 4  ............. . .
J u l y  1 t o  J u n e  3 0 ................ 7 ,5 1 8 , 5 1 2    1 ,5 2 0 ,4 9 4  __________

S t  J o s e p h  &  G r  I s l a n d ,  b  J u l y  1 2 4 ,8 1 6  1 4 6 ,5 8 4  4 2 ,6 9 8  6 4 ,7 4 5
S t .  L o u i s  S o u t h w e s t - a . - J u l y  7 7 7 ,1 0 6  8 0 6 ,6 9 4 1 4 0 ,9 2 4  2 4 6 ,0 3 2

c  A f t e r  a l l o w i n g  f o r  m is c e l la n e o u s  c h a r g e s  a n d  c r e d i t s  t o  I n c o m e .  
a  T h e s e  f ig u r e s  a r e  a f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  a n d  f o r  d i s c o u n t  a n d  

e x c h a n g e .  T h e  s u m  o f  $ 1 0 ,0 0 0  Is d e d u c t e d  e v e r y  m o n t h  f r o m  s u r p l u s  a n d  
p l a c e d  t o  t h e  c r e d i t  o f  t h e  R e n e w a l  F u n d .

h  F i x e d  c h a r g e s  I n c l u d e  t a x e s  a m o u n t i n g  t o  $ 6 4 ,6 5 2  f o r  J u l y  1 9 0 8 ,  
a g a in s t  5 2 ,5 7 4  in  1 9 0 7 .  P r i o r  t o  la s t  J u l y  I t  w a s  t h e  p r a c t i c e  t o  I n c l u d e  
t h e s e  I t e m s  In t h e  e x p e n s e s .

x  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

S e a b o a r d  A i r  L i n e ,  b -------- J u l y  1 ,1 8 6 ,3 5 3  1 ,2 9 0 ,8 6 1 3 0 9 ,8 0 9  2 5 7 ,3 3 3 Miscellaneous Companies.
S o u t h e r n  P a c l f l c . a _______ J u l y
S o u t h e r n  R a i l w a y ,  b ---------J u l y

M o b i l e  &  O h l o . a ----------- J u l y
C ln  N  O  &  T e x  P . a ____J u l y
A l a  G r e a t  S o u t h e r n .a . J u l y  
G e o r g i a  S o u  &  F l a .  b - J u l y

T e x a s  C e n t r a l_______________ J u l y
x  T e x a s  &  P a c i f i c ____b - J u l y .
T i d e w a t e r  &  W e s t e r n ,  b .  J u l y
T o l  &  O h io  C e n t . a _______ J u l y
T o l e d o  P e o r i a  &  W e s t . b . A u g

J u l y  1 t o  A u g  3 1 ................
T o l  S t L o u l s  &  W e s t . a . - J u l y
T o m b l g b e e  V a l l e y ________ J u l y
U n i o n  P a c i f i c . a ____________ J u l y
V a n d a l l a . b _________________ J u l y
V i r g i n i a  &  S o u  W e s t .  . b . A u g

J u l y  1 t o  A u g  3 1 -------------
W a b a s h ,  b __________________ J u l y
W e s t  J e r s e y  S  S l i . b _______J u l y

J a n  1 t o  J u l y  3 1 -------------
W e s t e r n  M a r y l a n d - a — J u n e

J u l y  1 t o  J u n e  3 0 -------------
x  W h e e l  &  L a k e  E r i e .  b - J u l y  
W i s c o n s i n  C e n t r a l - b  — J u l y  
W r i g h t s v  &  T e n n l l l e .  b - J u l y  
Y a z o o  &  M is s  V a l l e y . a . J u l y

a  N e t  e a r n i n g s  h e r e  g i v e n  a  
b  N e t  e a r n i n g s  h e r e  g i v e n  a

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

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

7 6 ,6 9 4 9 0 ,7 0 7 1 3 ,7 6 6

9 6 6 ,0 2 5 1 ,2 1 5 ,3 4 6 1 9 0 ,3 7 3

5 ,9 5 6 8 ,4 8 8 3 6 3

4 3 8 ,5 5 2 4 6 0 ,0 0 7 1 7 7 ,2 1 1

0 9 ,5 5 7 1 0 5 ,2 5 1 2 4 ,4 2 2
1 9 0 ,9 2 2 1 9 8 ,6 4 5 4 5 ,5 2 6

2 9 3 ,8 1 5 3 4 1 ,8 9 3 p 0 3 ,5 0 3

4 ,5 9 1 5 ,8 3 7 1 ,0 1 3

6 ,7 4 9 ,6 8 4 7 ,2 3 3 ,0 0 5  i1 3 ,3 6 3 ,3 7 4
7 0 4 ,9 2 5 8 2 2 ,2 7 6 1 7 8 ,1 1 5
1 0 0 ,7 8 5 1 1 3 ,9 8 0 4 5 ,9 3 6
1 9 3 ,3 5 8 2 1 9 ,5 1 5 8 0 ,6 0 7

2 ,0 7 7 .9 7 7 2 ,3 0 9 .8 5 8 6 2 7 ,4 9 2
6 9 6 ,1 8 1 7 2 9 ,5 8 1 3 0 1 ,9 6 2

2 ,9 6 8 ,6 3 3 3 ,0 5 6 ,9 3 3 4 6 4 ,5 9 4
4 2 9 ,2 3 1 5 1 2 ,6 0 6 1 3 3 ,6 9 7

5 ,6 4 8 ,2 7 7 5 ,6 0 0 ,4 5 1 1 ,8 7 0 ,0 4 3
5 2 7 ,2 1 1 6 2 2 ,9 3 9 1 9 5 ,1 7 2
6 5 1 ,6 4 9 7 4 8 ,0 2 5 2 4 6 ,2 1 6
2 1 5 ,8 4 3 2 1 8 ,0 7 7 2 ,0 7 7
5 8 4 ,5 5 1 7 2 1 ,1 1 4  d c f l 3 4 , 6 0 3

a f t e r  d e d u c t i n g  t a x e s ,  
b e f o r e  d e d u c t i n g  t a x e s .

f 3 , 4 2 5 ,3 3 9  
j /0 3 8 ,3 0 1  

2 3 2 ,7 4 9  
1 4 0 ,2 2 3  

6 6 ,8 9 9  
3 7 ,4 1 3  
2 0 ,0 9 8  

2 9 0 ,5 8 4  
1 ,0 0 7  

1 5 6 ,7 4 0  
2 0 ,2 3 9  
3 2 ,9 6 0  

P 8 8 .1 2 0  
1 ,2 7 6  

« 3 ,0 4 1 ,9 8 3  
1 7 7 ,0 0 9  

4 3 ,1 5 1  
8 2 ,3 0 7  

7 4 9 ,9 7 7  
3 2 3 ,6 6 2  
4 2 9 ,4 9 4  
1 9 1 ,4 3 5  

1 ,8 7 0 ,4 7 7  
1 8 5 ,9 0 9  
3 1 2 ,5 1 3  

3 ,8 4 4  
d e f l 2 , 1 3 0

--------- G ro ss E a r n in g s ---------------------- N e t  E a r n in g s -------
C u rren t P r e v io u s C u rren t P r e v io u s

Y e a r . Y e a r . Y e a r . Y e a r .
C o m p a n ie s $ $ $ 5

A b l n g t o n  &  R o c k l a n d  E l e c  
L t  &  P o w e r  C o . b -------- J u l y 3 ,5 6 2 3 ,4 2 4 1 ,0 8 8 6 6 3

J a n  1 t o  J u l y  3 1 --------  . 3 1 ,4 8 8 2 8 ,1 9 3 1 1 ,8 9 9 1 0 ,0 0 3
B u f f a lo  G a s  C o ____________J u n e 3 ,5 8 7 1 8 ,9 1 2

O c t  1 t o  J u n e  3 0 -------------- 1 9 8 ,1 5 9 2 5 5 ,1 1 0
C u m b  T e l  &  T e l  C o . b - - A u g 4 8 9 ,5 1 1 4 8 6 ,2 6 4 2 0 1 ,8 7 5 1 7 9 ,1 5 4

J a n  1 t o  A u g  3 1 .  -------- 4 ,0 4 6 ,5 8 3 3 ,8 4 8 ,0 6 7 1 ,6 9 3 ,2 6 6 1 ,4 5 3 ,0 2 3
C u y a h o g a  T c l e p h  C o — J u n e 6 9 ,2 2 3 6 4 ,4 3 3 3 8 .9 9 2 3 0 ,8 8 2
D e m c r a r a  E l e c t  C o _______J u l y 9 ,4 9 4 9 ,5 8 6 3 ,8 5 3 3 ,8 8 6

J a n  l  t o  J u l y  3 1 _________ 6 8 ,9 5 2 6 7 ,6 6 6 2 8 ,9 4 9 2 8 ,0 4 7
E d is o n  E l ( B r o c k t o n )  . b . J u l y 1 4 ,6 0 3 1 3 ,6 8 9 6 ,1 3 0 4 ,9 0 4

J a n  1 t o  J u l y  3 1 .  -------- 1 1 9 ,1 4 4 1 0 4 ,9 6 9 4 9 ,2 0 6 4 2 ,5 2 8
F a l l  R i v e r  G a s  W o r k s  b - J u l y 3 4 ,8 2 5 3 1 ,7 7 4 1 8 ,3 9 6 1 4 ,0 6 8

J a n  l  t o  J u l y  3 1 ____ . 2 2 7 ,8 2 5 2 1 3 ,6 8 4 8 3 ,4 6 5 8 4 ,5 7 5
H o u g h t o n  C o  E l  L t . b - . J u l y 1 5 ,6 9 1 1 4 ,6 2 0 6 ,6 0 2 5 ,1 0 0

J a n  1 t o  J u l y  31  .  . . 1 3 1 ,2 4 8 1 3 6 ,3 0 2 6 1 ,0 1 1 6 5 ,4 5 2
H o u s t o n  L t  &  P o w e r ,  a - M a y 2 8 ,7 9 5 2 8 ,0 2 5 1 4 ,5 9 4 1 2 ,7 3 4

J a n  1 t o  M a y  3 1 ------------- 1 5 5 ,3 9 0 1 4 1 ,5 2 9 7 5 ,6 1 7 7 0 ,0 1 1
H u d  R l v  E l e c  P o w  C o . a .J u l y 8 4 ,2 6 2 9 8 ,3 2 3 2 6 ,0 6 4 2 7 ,2 2 6

J a n  1 t o  J u l y  3 1 ----------- 7 0 3 ,3 4 3 6 4 0 ,5 9 9 3 2 0 ,2 6 6 2 5 6 ,1 8 3
L o w e l l  E l e c  L i g h t  C o - b - J u l y 2 5 ,3 1 6 2 2 ,3 9 7 1 0 ,1 9 9 9 ,3 3 6

J a n  1 t o  J u l y  3 1 ------------- 1 9 1 ,4 8 2 1 7 4 ,3 5 8 7 1 ,3 9 9 7 0 , 0 0 7

M ln n e a p  G e n  E l e c  C o . b . J u l y 7 3 ,8 8 9 6 7 ,8 9 3 4 1 ,8 6 4 3 7 ,4 9 0
J a n  1 t o  J u l y  3 1 ------------- 5 5 6 ,4 1 8 5 1 5 ,4 1 8 2 9 3 ,2 8 7 2 6 4 ,1 3 9

P a c i f i c  C o a s t  C o . b -----------J u l y 5 7 9 ,9 8 8 7 3 7 ,4 6 7 6 5 ,2 3 7 1 1 5 ,4 4 5

V i c t o r  F u e l  C o . b - .  . . J u n e 1 7 6 ,8 8 6 2 4 9 ,4 7 0 3 6 ,4 9 2 5 4 ,9 0 6
J u l y  1 t o  J u n e  3 0 ------------- 2 ,5 6 2 ,4 4 4 2 ,6 3 1 ,3 0 1 5 6 8 ,0 9 1 5 9 3 ,2 1 0

a  N e t  e a r n i n g s  h e r e  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s .
* T h e s e  r e s u l t s  a r e  a f t e r  d e d u c t i n g  t a x e s ,  w h i c h  a m o u n t e d  t o  $ 3 2 8 ,7 6 4  b N e t  e a r n i n g s  h e r e  g i v e n  a r e  b e f o r e  d e d u c t i n g  t a x e s ,  
n  J u l y  1 9 0 8 ,  a g a in s t  $ 2 9 8  4 2 5  la s t  y e a r .

g  T h e s e  r e s u lt s  a r e  In  M e x i c a n  c u r r e n c y .  Interest Charges and Surplus.
h  F o r  J u l y  1 9 0 8  a d d i t i o n a l  I n c o m e  w a s  $ 1 2 , 8 0 0 ,  a g a i n s t  $ 1 4 ,7 4 1  In  1 9 0 7 _  

T h e  c o m p a n y  n o w  I n c l u d e s  t h e  e a r n i n g s  o f  t h e  D e n v e r  E n i d  &  G u l f  R R . ’ 
P e c o s  V a l l e y  s y s t e m  a n d  S a n t a  F e  P r e s c o t t  &  P h o e n i x  R y .  In b o t h  y e a r s .  
F o r  A u g .  t a x e s  a n d  r e n t a l s  a m o u n t e d  t o  $ 3 0 6 ,3 2 1 ,  a g a i n s t  $ 2 3 3 ,2 7 0  In 
1 9 0 7 ;  a f t e r  d e d u c t i n g  w h i c h ,  n e t  f o r  A u g .  1 9 0 8  w a s  $ 2 , 5 2 1 , 0 2 5 ,  a g a in s t  
$ 2 ,1 7 6 ,9 7 2  l a s t  y e a r .  F o r  p e r i o d  f r o m  J u l y  1 t o  A u g .  3 1  t a x e s  a n d  r e n t a ls  
w e r e  $ 6 1 2 ,6 4 2  In  1 9 0 8 ,  a g a i n s t  $ 4 8 0 ,9 8 0  In  1 9 0 7 .

fc F o r  J u l y  1 9 0 8  a d d i t i o n a l  I n c o m e  ; w a s  $ 3 ,3 9 7 ,  a g a i n s t  $ 1 0 ,3 1 4  In  1 9 0 7  
n  T h e s e  f ig u r e s  r e p r e s e n t  3 0 %  o f  g r o s s  e a r n i n g s .
p  F o r  J u l y  m i s c e l la n e o u s  c h a r g e s  a n d  c r e d i t s  t o  I n c o m e  w a s  $ 1 6 ,2 5 5 ,  

a g a in s t  $ 9 ,3 5 8  In  1 9 0 7 .
r  F o r  J u l y  1 9 0 8  n e t  f r o m  C o a l  D e p a r t m e n t  w a s  $ 4 1 ,9 6 0 ,  a g a in s t  $ 6 9 ,0 6 4  

a s t  y e a r ,  a n d  f r o m  J a n .  1 t o  J u l y  3 1  w a s  $ 5 2 6 ,5 4 8  In  1 9 0 8 ,  a g a in s t  $ 6 7 2 ,6 8 2 .
s  A f t e r  a l l o w i n g  f o r  m i s c e l la n e o u s  c h a r g e s  a n d  c r e d i t s  t o  I n c o m e  f o r  t h e  

m o n t h  o f  J u l y  1 9 0 8 ,  t o t a l  n e t  e a r n i n g s  w e r e  $ 4 5 7 ,8 6 4 ,  a g a in s t  $ 2 9 0 ,5 4 4  
la s t  y e a r .

t T h e s e  r e s u l t s  a r e  a f t e r  d e d u c t i n g  t a x e s ,  w h i c h  a m o u n t e d  t o  $ 1 0 7 ,9 1 5  
In  J u l y  1 9 0 8 ,  a g a in s t  $ 1 6 2 ,6 2 5  In  1 9 0 7 .

v  I n  a c c o r d a n c e  w i t h  t h e  c o n t r a c t  o f  N o v .  1 1 9 0 7  b e t w e e n  t h e  A t l a n t i c  
&  B i r m i n g h a m  C o n s t r u c t i o n  C o .  a n d  t h e  A t l a n t a  B i r m i n g h a m  &  A t l a n t i c  
R R .  C o . ,  t h e  C o n s t r u c t i o n  C o . ,  a s  t h e  p a r t  o f  e x p e n s e s  c h a r g e a b l e  t o  I t  o n  
a c c o u n t  o f  t h e  u n f i n i s h e d  c o n d i t i o n  o f  t h e  w o r k  a n d  t h e  I n t e r f e r e n c e  b y  I ts  
w o r k  w i t h  t h e  o p e r a t i o n ,  p a y s  e a c h  m o n t h  t o  t h e  R a i l r o a d  C o .  s u c h  p o r t i o n  
o f  t h e  o p e r a t i n g  e x p e n s e s  a s  e q u a l s  t h e  e x c e s s  o f  t h e  t o t a l  o p e r a t i n g  e x p e n s e s  
a b o v e  7 0 %  o f  t h e  t o t a l  o p e r a t i n g  r e v e n u e .

x  T h e s e  f ig u r e s  a r e  o n  t h e  b a s is  o f  a c c o u n t i n g  r e q u i r e d  b y  t h e  I n t e r - S t a t e  
C o m m e r c e  C o m m i s s i o n .

V A f t e r  a l l o w i n g  f o r  n e t  r e v e n u e  f r o m  o u t s i d e  o p e r a t i o n s  a n d  d e d u c t i n g  
t a x e s ,  o p e r a t i n g  I n c o m e  Is $ 1 ,1 9 6 ,7 7 5  In  J u l y  1 9 0 8 ,  a g a in s t  $ 7 9 1 ,1 9 8  la s t  
y e a r .

3 I n c l u d e s  $ 3 1  o t h e r  I n c o m e  f o r  J u l y  1 9 0 8 ,  a g a i n s t  $ 1 0 2  In  1 0 0 7 ;  t h e  
e a r n i n g s  o f  t h e  D u b l i n  &  S o u t h w e s t e r n  R R .  a r o  I n c l u d e d  In  b o t h  y e a r s .

Interest Charges and Surplus.
— I n t . ,  R en ta ls , & c . —  — B a l. o f  N e t  E 'n g s .—

C u r r e n t P r e v io u s C u rren t P r e v io u s
Y e a r . Y  car. Y e a r . Y e a r .

$ $ $ $
B a n g o r  &  A r o o s t o o k ____J u ly 8 6 ,2 3 5 7 0 , 8 6 8 d e f 2 4 ,7 5 2 1 ,8 7 1

B e l l c f o n t c  C e n t r a l ____. . A u g 2 5 7 3 0 3 1 ,4 4 9 9 1 6
J a n  1 t o  A u g  3 1 _________ 3 ,0 5 6 2 ,4 2 4 3 ,2 4 9 1 0 .2 3 7

B r i d g e t o n  &  S a c o  R l v . . J u l y 5 9 3 5 9 3 1 ,8 1 9 1 ,8 7 9

C e n t r a l  o f  N e w  J e r s e y . . J u l y 5 3 6 ,6 7 9 6 0 3 ,0 5 2 3 9 8 ,5 8 4 5 5 2 ,3 0 8

C o l o r d a o  M i d l a n d ________ J u l y 3 1 ,3 5 0 3 0 ,6 4 7 C l 1 ,6 9 6 C 2 5 .6 2 8

C o l o r a d o  &  S o u t h e r n ____J u l y 2 4 5 ,4 2 7 2 2 9 ,2 6 8 2 5 3 ,0 3 0 £ 1 6 0 ,7 2 2

C o p p e r  R a n g e ---------------------J u n e 1 2 ,4 3 7 1 2 ,4 3 7 4 ,1 5 0 1 6 ,6 5 0
J u l y  1 t o  J u n e  3 0 ------------- 1 4 9 ,8 5 0 1 0 1 ,2 5 0 5 4 ,1 9 2 1 8 4 ,6 8 5

C u b a  R R -------------------------------J u l y 3 2 ,2 6 2 2 8 ,3 2 9 3 1 ,2 0 2 2 2 ,2 9 7

D e n v e r  &  R i o  G r a n d e . . J u l y 2 9 7 ,7 8 7 3 1 2 .9 2 7 (1 3 8 0 ,8 6 8 r I4 8 1 ,8 2 1

D u l u t h  S o  S h  &  A t l -------- J u l y 9 2 ,2 3 3 9 7 ,3 3 1 £ d e f  1 7 ,7 7 8 £ 1 8 ,0 2 7

G e o r g ia  R R --------------------------J u l y 5 4 ,6 7 6 5 1 ,7 5 6 £ d f 3 1 ,8 7 5 £ d f 3 2 ,3 3 7

H o c k i n g  V a l l e y ------------------ J u l y 9 1 ,4 7 3 7 4 ,0 5 6 1 3 8 ,9 8 1 1 9 5 ,2 1 0

K a n a w h a  &  M i c h . -------- J u l y 2 3 .0 8 0 2 1 ,8 9 8 £ 3 9 ,3 2 3 £ 1 6 ,4 2 8

M a r y l a n d  & P e n n ------------- A u g 3 ,9 7 9 3 ,9 8 6 9 ,7 5 2 1 0 ,4 2 2
J u l y  1 t o  A u g  3 1 ------------- 7 ,9 5 9 7 ,9 5 9 12 1 3 ,3 7 8

M i n e r a l  R a n g e ---------------------J u l y 1 2 ,7 7 8 1 2 ,6 3 6 £ 1 5 1 £ 3 ,7 8 9

M is s o u r i  K a n  &  T e x a s . - J u l y 7 1 5 1 8 ,8 8 5 7 1 4 80 ,19 9 £ d e f 9 4 ,2 6 8 £ 4 7 2 ,4 8 5

N a s h v  C h a t t  & S t  L o u i s  J u l y 1 5 0 ,9 9 5 1 5 5 ,6 2 1 5 6 ,6 5 0 7 2 ,4 0 4

N e v a d a - C a l - O r e g o n _____ J u l y 4 ,0 4 6 3 ,8 7 3 £ 1 3 ,6 7 4 £ 1 3 ,5 8 6

N e w  Y o r k  &  P e n n a —
A p r  1 t o  J u n e  3 0 ________ 5 ,0 1 4 5 ,2 0 5 d e f  3 9 2 ,1 1 7
J a n  1 t o  J u n e  3 0 ............... 1 1 ,2 2 1 1 0 ,8 7 0 d e f  4 4 5 ,2 3 0
J u l y  1 t o  J u n e  3 0 ............... 2 2 ,9 1 3 2 2 ,6 7 5 d e f  17 1 1 ,4 1 0

N o r f o l k  &  W e s t e r n _______J u l y 4 3 9 ,0 6 0 4 2 3 ,2 0 7 5 1 9 ,7 9 4 6 8 1 ,6 3 2

R e a d i n g  C o m p a n y -----------.J u ly 8 6 8 ,6 2 5 8 7 0 ,7 4 2 4 2 3 ,3 9 7 9 4 0 ,3 6 3

R i o  G r a n d e  J u n c t i o n ____J u n o 8 ,3 3 3 8 ,3 3 3 1 0 ,3 1 7 1 3 ,3 0 4
D e c  1 t o  J u n e  3 0 _________ 5 8 ,3 3 3 5 8 ,3 3 3 6 6 ,1 9 5 8 0 ,9 8 3

C o m p a n ie s

— I n t . ,  R en ta ls , & c .—  
C u rren t P r e v io u s

$ $

— B a l. o f  N e t  E 'n g s .—  
C u rren t P r e v io u s

$ $
A b l n g t o n  &  R o c k l a n d  E l e c

L i g h t  &  P o w e r  C o -------- J u l y
J a n  1 t o  J u l y  3 1 -------------

3 5 4
1 ,8 0 2

4 1 7
2 ,0 4 8

7 3 4
1 0 ,0 9 7

2 4 6
7 ,9 5 5

C u m b e r l a n d  T e l  &  T  C o . A u g  
J a n  1 t o  A u g  3 1 ...............

3 7 ,7 2 4  
2 9 8 ,0 8 0

3 7 ,8 8 7
3 1 4 ,2 5 2

1 6 4 ,1 5 1
1 ,3 9 5 ,1 8 6

1 4 1 ,2 6 7
1 ,1 3 8 ,7 7 1

E d is o n  E l  C o  ( B r o c k t o n ) .  J u l y  
J a n  1 t o  J u l y  3 1  -----------

2 ,4 3 6
1 2 ,0 2 2

1 ,2 5 5
7 ,6 1 2

3 ,6 9 4
3 7 ,1 8 4

3 ,6 4 9
3 4 ,9 1 6

F a l l  R i v e r  G a s  W o r k s . - J u l y  
J a n  1 t o  J u l y  3 1 -------------

2 ,3 1 0
1 0 ,2 2 7

3 ,0 7 9
9 ,9 6 2

1 6 ,0 8 6
7 3 ,2 3 8

1 0 ,9 8 9
7 4 ,6 1 3

H o u g h t o n  C o  E l e c  L t — J u l y  
J a n  1 t o  J u l y  3 1 ................

4 ,2 5 0
2 5 ,2 7 6

3 ,4 3 7
2 0 ,7 1 2

2 ,3 5 2
3 5 ,7 3 5

1 ,6 6 3
4 4 ,7 4 0

H o u s t o n  L t  &  P o w  C o . - M a y  
J a n  1 t o  M a y  3 1 -------------

3 ,7 8 5
1 8 ,8 1 0

3 ,3 7 5
1 6 ,8 7 5

1 0 ,8 0 9
5 6 ,8 0 6

9 ,3 5 9
5 3 ,1 3 6

L o w e l l  E l e c  L t  C o r p -------- J u l y
J a n  1 t o  J u l y  3 1 -------------

4 ,2 0 0
2 3 ,7 0 1

3 ,6 6 1
1 8 ,0 4 8

5 ,9 9 9
4 7 ,6 9 8

5 ,6 7 5
5 1 ,9 5 9

M ln n e a p  G e n  E l e c  C o — J u l y  
J a n  1 t o  J u l y  3 1 -------------

3 2 ,4 0 0
2 0 1 ,6 0 2

2 6 ,8 2 4
1 4 9 ,4 3 3

9 ,4 6 4
9 1 ,6 8 5

1 0 ,6 6 6
1 1 4 ,7 0 6

V i c t o r  F u e l  C o ------------------ J u n e
J u l y  1 t o  J u n e  3 0 ................

1 7 ,4 3 2
2 2 6 ,1 8 8

1 9 ,6 3 2
2 2 9 ,0 1 4

£ 2 3 ,8 3 8
£ 4 1 7 ,7 8 3

£ 4 3 ,7 4 5
£ 4 6 1 ,4 9 0

x  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

STREET RAILWAY AND TRACTION COMPANIES.

N a m e  o f  
R o a d .

A m e r i c a n  R y s  C o —  
c A u r  E l g i n  &  C h i c  R y  
B a n g o r  R y  &  E l e c  C o
B i n g h a m t o n  R y -----------
B l r m  R y  L t  &  P o w e r  
B o s t o n  &  W o r c e s t e r .  
B r o c k t o n  &  P l y  S t  R y
C a m a g u e y  C o -------------
C a p e  B r e t o n  E l e c  C o  
C e n t r a l  P e n n  T r a c .  -  
C h a r i e s t  C o n  R y  G & E  
( /C h i c a g o  &  O a k  P a r k  
C l e v e  P a l n e s v  & E a s t  
D a l la s  E l e c t r i c  C o  —  
f  D e t r o i t  U n i t e d  R y .  
D u lu t h  S t r e e t  R y —  
E a s t  S t  L o u i s  &  S u b .
E1 P a s o  E l e c t r i c -----------
F a l r m  <5c C l a r k s b T r C o  
F t  W a y n e  &  W a b a s h  

V a l l e y  T r a c t i o n  C o  
G a l v - I I o u s  E l e c  C o . .  
G r a n d  R a p i d s  R y  C o .  
H a v a n a  E l e c t r i c  R y .  
H o n o l u l u  R a p i d  T r a n

&  L a n d  C o .............. .
H o u g h t o n  C o  S t  R y .  .  
I l l in o i s  T r a c t i o n  C o . .  
J a c k s o n v i l l e  E l e c  C o  
K a n s a s  C i t y  R y  &  I ,  
K n o x v i l l e  R y  &  I . t C o  
L a k e  S h o r e  E l e c t r i c . .  
L e x  <fe I n t e r  R y s  C o .  .  
L i t t l e  R ’ k  R y  &  E l  C o  
M e m p h is  S t r e e t  R y  
M c t r o p  W e s t  S id e  E l .  
M l lw  E l e c  R y  &  L t  C o  
M l lw  L t  l i t  &  T r C o . .  
M o n t r e a l  S t r e e t  R y .  - 
N a s h v l l i e  R y  &  L i g h t  
N J  &  H R  R y  &  F y C o

La test G ro ss  E a r n in g s .

W eek  or C u rren t P r e v io u s
M o n t h . Y e a r . Y e a r .

$ $
J u n e ----------- 2 5 4 ,3 7 0 2 6 6 ,0 5 8
A u g u s t ___ 1 5 3 ,8 9 5 1 5 0 ,5 9 7
A u g u s t ____ 4 2 ,7 9 3 4 5 ,5 7 0
M a y  _______ 2 6 ,6 3 8 1 5 ,3 6 4
A u g u s t  — 1 7 2 ,5 3 2 1 8 5 ,7 7 0
M a y _______ 4 8 ,1 5 6 4 2 ,8 3 6
J u l y  _______ 1 5 ,9 5 6 1 7 ,4 5 2
A u g u s t ____ 1 0 ,2 7 9 6 .6 3 8
J u l y  _______ 2 1 ,3 3 4 2 3 ,1 4 5
A u g u s t  — 6 8 ,8 3 6 7 5 ,4 0 1
A u g u s t ------ 6 3 ,8 0 3 6 4 ,4 3 7
J u l y  ............. 6 2 ,7 2 4 6 7 ,7 4 7
J u l y  ............. 3 3 ,0 7 7 3 4 ,4 0 1
A p r i l ----------- 9 1 ,6 1 7 8 4 ,1 7 1
2 d  w k  S e p 1 5 9 ,3 9 1 1 4 3 ,3 4 9
3 d  w k  S e p 1 7 ,3 4 2 1 6 ,6 8 9
A u g u s t  — 1 7 4 ,3 8 1 1 9 3 ,7 4 4
J u l y  .  — 4 0 ,8 2 1 4 1 ,6 3 7
A u g u s t  — 3 7 ,9 6 0 3 4 ,7 9 4

J u l y  ............. 1 1 5 ,4 7 0 1 1 7 ,4 9 4
J u l y  _______ 9 3 ,3 7 4 9 8 ,7 6 8
A u g u s t  — 9 1 ,2 8 9 9 2 ,7 1 5
W k  S e p  2 0 3 4 ,9 1 8 3 3 ,8 0 5

J u l y  _______ 3 6 ,6 3 7 2 9 ,7 0 6
J u l y  _______ 2 6 ,3 0 0 2 6 ,3 3 0
A u g u s t  ------ 3 5 9 ,7 5 3 3 4 1 ,5 9 8
J u l y  _______ 3 5 ,5 5 9 3 4 ,5 3 7
J u n e _______ 5 1 5 ,4 4 0 5 1 5 ,8 1 6
A u g u s t  — 4 9 ,2 4 6 5 4 ,8 5 6
J u n e _______ 7 8 ,8 2 7 8 3 ,5 5 4
J u l y  _______ 5 8 ,9 7 0 5 2 ,8 0 7
A u g u s t  — 5 6 ,8 6 8 5 4 ,6 5 3
A u g u s t  — 1 4 1 ,1 9 2 1 4 4 ,5 1 5
A u g  ----------- 1 9 9 ,4 5 1 2 1 1 .6 0 1
A u g u s t  — 3 3 7 ,9 6 6 3 3 7 ,4 3 9
A u g u s t  — 1 0 4 ,7 1 8 1 0 0 ,7 9 6
W k  S e p  19 7 3 ,2 3 0 7 4 ,3 5 0
A u g u s t  — 1 2 7 ,7 9 6 1 3 1 ,1 9 6
J u l y ............. 6 1 ,0 6 4 5 9 ,0 2 1

J a n .  1 to latest date.

C u rren t
Y e a r .

1 ,3 2 5 ,1 6 0
9 2 0 ,5 2 8

1 1 5 ,5 0 6
1 ,4 0 8 ,1 3 5

6 7 ,0 8 8
7 4 ,2 1 9

1 3 6 ,8 5 8
4 7 2 ,2 4 9
5 0 6 ,7 7 0
4 6 7 ,2 5 1
1 5 8 ,3 3 5
3 5 2 ,8 6 5

4 ,9 4 0 ,0 6 9
6 3 0 ,5 0 6

1 ,3 1 7 ,8 2 7
3 0 1 ,2 9 2

7 3 0 ,6 7 0
5 9 9 ,1 5 6

1 ,3 7 0 ,6 2 1

2 1 9 ,5 1 3
1 4 7 ,6 1 1

2 ,6 1 5 ,5 4 3
2 4 6 ,1 9 2

2 ,9 8 1 ,2 5 1
3 7 3 ,0 6 6
3 8 6 ,2 6 7
3 3 9 ,2 9 4
4 4 1 ,1 6 2

1 ,0 5 6 ,7 2 1
1 ,7 1 2 .4 6 1
2 ,5 3 1 ,7 4 7

5 6 5 ,7 2 1
2 ,6 1 7 ,5 3 7
1 ,0 1 5 ,7 8 3

2 9 9 ,3 6 9

P r e v io u s
Y e a r .

1 ,3 6 9 .1 4 2
9 3 5 ,6 2 0

1 0 1 ,2 5 0
1 ,4 0 5 ,7 1 6

6 5 ,9 0 8
4 9 ,2 4 0

1 3 1 ,3 5 7
4 9 8 ,6 9 3
4 7 5 ,1 8 9
4 9 3 ,7 6 7
1 5 7 ,5 8 7
3 3 9 ,0 6 0

4 ,9 8 1 ,1 1 9
6 0 3 ,7 6 5

1 ,3 8 3 ,3 1 8
2 7 5 ,3 0 9

6 8 6 ,7 7 2
5 8 6 ,4 2 6

1 ,2 8 0 ,4 7 9

2 1 0 , 1 5 9  
1 4 0 ,4 9 3  

2 ,3 7 7 , 5 1 6  
2 2 6 ,9 3 6  

2 ,8 6 7 ,9 7 4  
3 9 4 ,2 4 9  
4 0 1 ,5 1 4  
3 0 2 ,5 0 2  
4 0 9 ,7 8 1  

1 ,0 5 7 ,7 7 2  
1 ,8 0 2 .8 6 7  
2 ,4 9 5 ,2 9 0  

5 4 2 ,0 3 3  
2 ,5 4 4 ,6 6 9  
1 ,0 0 1 ,2 7  5 

2 6 8 ,2 4 4
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N a m e  o f  
R o a d .

N o r t h  O h io  T r a c  &  L t  
N o r t h  T e x a s  E l e c  C o .  
N o r l  &  P o r t s m  T r  C o  
N o  W e s t c h e s t e r  L t  C o  
N o r t h w e s t e r n  E 'e v  - . 
O k l a h o m a  C i t y  R y . .  
P e e k s k l l l  L i g h t  &  R R  
P o r t l a n d  R y L & P C o  
P o r t o  R i c o  R y s  C o —  
R i o  d e  J a n e i r o  T r a m

L i g h t  &  P o w e r --------
S t  J o s e p h  (M o )  R y  L t  

H e a t  &  P o w e r  C o . .  
S a o  P a u l o  T r  L t  &  P .  
S a v a n n a h  E l e c t r i c  C o  
S e a t t l e  E l e c t r i c  C o  —  
S o u t h  S i d e  E l e v a t e d .  
S o u  W i s c o n s i n  R y  C o  
S p r i n g f i e l d  R y & L t C o  
S y r a c u s e  R a p  T r  R y .  
T a m p a  E l e c t r i c  C o . .  
T o l e d o  R y s  &  L i g h t .
T o r o n t o  R a i l w a y --------
T w i n  C i t y  R a p  T r a n .  
k  U n d e r g r o u n d  E l  R y  

o f  L o n d o n ,  t h r e e
t u b e  l i n e s ____________
M e t r o p o l i t a n  D l s t .  
U n i t e d  T r a m w a y s .  

U n i t e d  R R s  o f  S a n  F r  
U n i t e d  R y s  o f  S t  L . .  
W h a t c o m  C o  R y  &  L t

c  T h e s e  f i g u r e s  a r e  f o r  c o n s o l i d a t e d  c o m p a n y ,  d  T h e s e  a r e  r e s u l t s  f o r 
m a in  l i n e ,  f  N o  e a r n i n g s  f o r  D e t r o i t  J a c k s o n  &  C h i c a g o  R y .  f o r  J a n  1 9 0 7  
i n c l u d e d  In  t h e s e  f ig u r e s ,  k  D o e s  n o t  I n c l u d e  t h e  C h a r in g  C r o s s  E u s t o n  
&  H a m p s t e a d  R y .  f o r  f i r s t  s i x  m o n t h s  o f  1 9 0 7 .  I D e c r e a s e  d u e  t o  J a m e s ­
t o w n  E x p o s i t i o n  la s t  y e a r .

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Sept. 5 1908. The next 
will appear in the issue of Oct. 3 1908.

--------- G ro ss E a r n in g s --------- ------------ N e t E a rn in g s -------
C u rren t P r e v io u s  C u rren t P r e v io u s  

Y e a r . Y e a r .
R o a tls .

A u r o r a  E l g i n  &  C h i c -------- A u g
J u l y  1 t o  A u g  3 1 ________

B a n g o r  R y  dc E l e c  C o  . . A u g  
B l r m ’ h a m  R y L t & P o w . a  A u g

J a n  1 t o  A u g  3 1 ________
B r o c k t o n & P l y m S t R y .  b  J u l y

J a n  1 t o  J u l y  3 1 -------------
C a m a g u e y  C o ----------------------A u g

J a n  1 t o  A u g  3 1 ...............
C a p e  B r e t o n  E l e c  C o .  b- - J u l y

J a n  1 t o  J u l y  3 1 -------------
C e n t r a l  P e n n a  T r a c  C o .  . A u g

J a n  1 t o  A u g  3 1 -------------
C h a r l e s t o n C o n s o l R y & E l  A u g

M c h  1 t o  A u g  3 1 -------------
D u lu t h  S t  R y  C o .  b --------- A u g

E a s t  S t  L o u i s  &  S u b -------- A u g

E l  P a s o  E l e c t  C o .  b -----------J u l y
J a n  1 t o  J u l y  3 1 -------------

F a l r m ’ t  &  C l a r k s b  T r C o . A u g  
G a l v - H o u s t  E l e c  C o .  b - - J u l y

J a n  1 t o  J u l y  3 1 ________
H o u g h t o n  C o  S t  R y . b - . J u l y

J a n  1 t o  J u l y  3 1 -------------
I l l i n o i s  T r a c t i o n  C o . a ____A u g

J a n  1 t o  A u g  3 1 ________ 2 ,6 1 5 ,5 4 3
J a c k s o n v i l l e  E l e c t  C o .  b - J u l y

J a n  1 t o  J u l y  3 1 ...............
K n o x v i l l e  R y  &  L t  C o . a .  A u g

J a n  1 t o  A u g  3 1 ________
L i t t l e  R o c k  R y & E l C o . a . A u g

J a n  1 t o  A u g  3 1 ________
M e m p h is  S t  R y  C o . a - . - A u g

J a n  1 t o  A u g  3 1 ________
M l lw  E l R y  &  L t  C o .  b - - A u g

M l lw  L t  H t  &  T r  C o .  b -  -  A u g
J a n  1 t o  A u g  3 1 -------------

N a s h v i l l e  R y  &  L t  C o . a . A u g
J a n  1 t o  A u g  3 1 --------------- :

N o r t h ’ n  O h io  T r  &  L t  C o  A u g
J a n  1 t o  A u g  3 1 ...............

N o r t h ’ n  T e x a s  E l e c  C o .  b  J u l y  
O k l a h o m a  C i t y  R y  C o . - A u g

J a n  1 t o  A u g  3 1 ________
P o r t l a n d  R y L t & P o w C o . A u g

J a n  1 t o  A u g  3 1 ________ ;
R i o  d e  J a n e l r o T r L t & P  a  A u g

J a n  1 t o  A u g  3 1 ------------- *
S a o  P a u l o  T r a m L t & P o w  A u g

J a n  1 t o  A u g  3 1 ________ ]
S e a t t l e  E l e c t  C o . b ______J u l y

' J a n  1 t o  J u l y  3 1 ________ 2
S p r i n g f i e l d  R y  &  L t  C o . - A u g  
S y r a c u s e  R a p  T r a n s  C o .  A u g

J a n  1 t o  A u g  3 1 ________
T a m p a  E l e c t  C o . b ______J u l y

J a n  1 t o  J u l y  3 1 ...............
T o l e d o  R y s  &  L i g h t  C o .  b  A u g

J a n  1 t o  A u g  3 1 . ............  i
T r o y  &  N e w  E n g l a n d ,  b —

A p r  1 t o  J u n e  3 0 ________
T w i n  C i t y  R a p  T r  C o . b . A u g

J a n  1 t o  A u g  3 1 ________ <
W h a t c o m  C o  R y  &  L t .  b  J u l y

1 5 3 ,8 9 5 1 5 0 ,5 9 7 8 2 ,7 2 0 7 7 ,1 3 4
3 0 2 ,6 4 3 3 0 2 ,8 5 0 1 5 9 ,2 6 0 1 5 4 ,4 7 8

4 2 ,7 9 3 4 5 ,5 7 0 2 4 ,1 0 4 2 4 ,8 2 0
1 7 2 ,5 3 2 1 8 5 ,7 7 0 5 3 ,0 7 7 6 2 ,9 8 2

,4 0 8 ,1 3 5 1 ,4 0 5 ,7 1 6 4 9 2 ,4 7 7 4 7 0 ,1 3 3
1 5 ,9 5 6 1 7 ,4 5 2 6 ,6 7 8 9 ,5 3 4
6 7 ,0 8 8 6 5 ,9 0 8 1 2 ,0 5 6 2 0 ,4 6 0
1 0 ,2 7 9 6 ,6 3 8 4 ,0 1 6 3 ,3 9 7
7 4 ,2 1 9 4 9 ,2 4 0 3 4 ,2 6 8 2 5 ,5 8 4
2 1 ,3 3 4 2 3 ,1 4 5 9 ,4 5 5 1 0 ,1 9 2

1 3 6 ,8 5 8 1 3 1 ,3 5 7 5 3 ,4 7 5 4 1  ’ 3 6 5
6 8 ,8 3 6 7 5 ,4 0 1 1 9 ,3 5 5 2 0 ,8 6 7

4 7 2 ,2 4 9 4 0 8 ,6 9 3 0 6 ,2 3 0 1 0 1 ,9 5 3
6 3 ,8 0 3 6 4 ,4 3 7 2 0 ,8 6 0 2 4 ,0 3 7

3 8 6 ,9 7 1 3 6 7 ,3 7 8 1 4 1 ,2 6 9 1 4 1 ,3 1 1
8 4 ,5 8 5 8 1 ,2 3 2 3 8 ,6 2 3 4 4 ,1 7 3

5 7 6 ,3 0 2 5 5 1 ,2 7 4 2 2 3 ,6 6 5 2 7 7 ,0 8 9
1 7 4 ,3 8 1 1 9 3 ,7 4 4 8 3 ,2 7 7 1 )6 ,2 3 0

,3 1 7 ,8 2 7 1 ,3 8 3 ,3 1 8 6 2 3 ,7 5 0 6 4 0  7 4 5
4 0 ,8 2 1 4 1 ,6 3 7 1 1 ,4 6 9 10  ,2 9 8

3 0 1 ,2 0 2 2 7 5 ,3 0 9 8 2 ,5 8 5 6 2 ) 9 3 1
3 7 ,9 6 0 3 4 ,7 9 4 2 5 ,4 8 8 19 .0 7 0
9 3 ,3 7 4 9 8 ,7 6 8 4 1 ,3 7 0 4 5 ,6 6 2

5 9 9 ,1 5 6 5 8 6 ,4 2 6 2 8 8 ,2 7 6 2 2 5 )5 8 9
2 6 ,3 0 0 2 6 ,3 3 0 1 3 ,5 8 7 1 4 ,0 3 4

1 4 7 ,6 1 1 1 4 0 ,4 9 3 5 7 ,6 9 2 5 2 ,9 1 1
3 5 9 ,7 5 3 3 4 1 ,5 9 8 1 6 4 ,1 8 3 1 5 3 ,6 6 3

,6 1 5 ,5 4 3 2 ,3 7 7 ,5 1 6 1 ,0 9 0 ,1 0 0 1 ,0 3 1 ,3 8 1
3 5 ,5 5 9 3 4 ,5 3 7 1 4 ,8 6 8 1 5 ,1 5 7

2 4 6 ,1 0 2 2 2 6 ,9 3 6 8 4 ,8 8 8 8 9 ,2 0 0
4 0 ,2 4 6 5 4 ,8 5 6 2 3 ,6 0 5 2 5 ,6 0 7

3 7 3 ,0 6 6 3 9 4 ,2 4 9 1 7 6 ,3 9 8 1 8 1 ,2 5 4
5 6 ,8 6 8 5 4 ,6 5 3 2 8 ,0 1 7 2 7 ,3 3 1

4 4 1 ,1 6 2 4 0 9 ,7 8 1 2 1 3 ,5 9 3 1 0 3 ,2 2 4
1 4 1 ,1 9 2 1 4 4 ,5 1 5 5 3 ,2 6 2 5 8 ,7 3 3

,0 5 6 ,7 2 1 1 ,0 5 7 ,7 7 2 3 8 5 ,3 7 3 4 0 2 ,7 9 2
3 3 7 ,9 6 6 3 3 7 .4 3 9 1 7 7 ,0 7 7 1 6 1 ,9 2 0
,5 3 1 ,7 4 7 2 ,4 9 5 ,2 9 0 1 ,2 0 5 ,2 1 0 1 ,2 1 7 ,3 4 4
1 0 4 ,7 1 8 1 0 0 ,7 9 6 6 9 ,5 3 1 6 4 ,2 6 8
5 6 5 ,7 2 1 5 4 2 ,0 3 3 3 1 9 ,9 2 0 3 1 1 ,3 0 8
1 2 7 ,7 9 6 1 3 1 ,1 9 6 4 9 ,6 3 0 5 0 ,8 5 4

,0 1 5 ,7 8 3 1 ,0 0 1 ,2 7 5 3 0 5 ,2 1 7 3 9 6 ,6 5 1
2 0 9 ,7 4 2 2 1 6 ,1 4 6 1 0 2 ,3 8 5 1 0 3 ,2 8 6

,2 4 7 ,8 7 7 1 ,2 7 4 ,4 4 3 5 1 7 ,4 8 6 5 8 3 ,0 3 1
9 8 ,9 8 3 9 6 ,9 3 3 4 0 ,1 9 6 4 5 ,2 2 6
2 8 ,6 1 6 2 6 ,7 3 2 3 ,5 2 1 1 0 ) 2 3 2

1 7 7 ,0 0 0 1 7 0 ,6 6 1 4 6 ,7 2 3 6 5 ,8 8 2
3 6 5 ,8 4 9 3 5 9 ,3 4 7 1 9 1 ,8 0 9 1 7 1 ,3 1 3
8 4 8 ,8 2 1 2 ,5 6 3 ,0 6 6 1 ,4 2 5 ,0 3 6 1 ,0 8 6 ,9 0 5
6 4 1 ,8 0 7 5 5 6 ,7 8 4 2 6 7 ,9 3 3 1 9 9 ,4 0 1
5 9 5 ,8 1 1 4 ,0 8 8 ,6 1 4 1 ,7 1 0 ,5 4 3 1 ,3 0 7 ,7 3 8
1 7 9 ,9 2 1 1 6 8 ,9 9 3 1 1 0 ,9 4 9 1 0 8 ,5 7 3
5 0 1 ,2 9 4 1 ,3 5 7 ,1 7 7 9 5 9 ,4 3 9 .8 8 2 ,2 0 0
3 6 6 ,4 8 1 3 6 9 ,1 3 3 1 5 6 ,5 3 1 1 5 7 ,2 0 0
5 3 1 ,5 3 0 2 ,2 7 1 ,1 4 8 9 5 4 ,6 2 6 8 8 0 ,5 8 4

6 2 ,6 2 0 6 6 ,4 4 0 2 7 ,9 0 5 3 4 ,5 6 9
1 0 6 ,1 9 8 1 0 7 ,9 8 2 4 1 ,7 8 6 1 6 ,1 9 1
8 4 3 ,4 8 8 8 1 4 ,0 4 4 3 4 1 ,1 8 8 3 5 1 ,4 7 7

4 5 ,1 9 2 4 2 ,5 1 5 1 2 ,7 2 9 9 ,4 2 2
3 1 7 ,1 4 9 2 9 5 ,8 7 7 9 6 ,5 0 2 7 3 ,0 5 8
2 1 2 ,3 1 8 2 2 1 ,2 6 1 9 8 ,4 4 9 1 0 2 ,7 3 7
6 4 1 .9 3 0 1 ,6 7 9 ,6 3 6 7 3 4 ,0 0 7 7 0 6 ,9 3 8

8 ,6 3 3 8 ,2 9 9 2 ,0 3 4 d e f  6 2 6
5 9 2 ,7 0 2 5 5 8 ,2 2 6 3 1 0 ,9 9 5 2 9 7 ,4 4 4
1 8 1 ,0 2 5 3 ,9 7 8 ,8 2 6 2 ,0 8 6 .4 8 9 2 ,0 4 9 ,6 6 6

2 9 ,1 2 3 3 0 ,3 9 4 1 1 ,0 2 7 1 2 ,9 9 0
2 0 2 ,3 7 1 1 9 4 ,8 2 3 8 2 ,3 5 5 8 1 ,5 4 9

a  N e t  e a r n i n g s  h e r e  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s ,  
b N e t  e a r n i n g s  h e r e  g i v e n  a r e  b e f o r e  d e d u c t i n g  t a x e s .

L a test G ro ss  E a r n in g s . J a n .  1 to latest date.

W e e k  or C u rren t P r e v io u s C u rren t P r e v io u s .
M o n t h . Y e a r . Y e a r . Y e a r . Y e a r .

$ $ $ $
A u g u s t  — 2 0 9 ,7 4 2 2 1 6 ,1 4 6 1 ,2 4 7 ,8 7 7 1 ,2 7 4 ,4 4 3
J u l y  ----------- 9 8 ,9 8 3 9 6 ,9 3 3
J u l y .............
J u ly  _____

1 1 8 1 ,8 0 3
9 ,2 4 7

2 7 4 ,0 1 8 1 1 ,0 5 7 ,4 2 3 1 ,3 7 4 ,1 9 8

A u g  ----------- 1 5 5 ,4 7 6 1 4 4 ,4 2 0 1 ,2 4 9 ,9 2 1 1 ,1 1 5 ,7 7 9
A u g u s t  —  
J u l y  .............

2 8 ,6 1 6
1 5 ,2 2 9

2 6 ,7 3 2
1 6 ,3 8 9

3 5 9 ,3 4 7

1 7 7 ,0 0 0 1 7 0 ,6 6 1

A u g u s t  — 3 6 5 ,8 4 9 2 ,8 4 8 ,8 2 1 2 ,5 6 3 ,9 6 6
J u .y  ............. 3 1 ,5 9 1 3 0 ,1 5 9 2 0 7 ,7 2 4 1 9 8 ,2 7 8

A u g u s t  — 6 4 1 ,8 0 7 5 5 6 ,7 8 4 4 ,5 9 5 ,8 1 1 4 ,0 8 8 ,6 1 4

A u g u s t ____ 8 3 ,4 4 4 8 5 ,9 4 9 5 7 7 ,2 3 9 5 6 9 ,9 2 3
A u g u s t  — 1 7 9  ,9 2 1 1 6 8 ,9 9 3 1 ,5 0 1 ,2 9 4 1 ,3 5 7 ,1 7 7
J u n e ............. 5 0 ,0 0 6 5 1 ,8 3 6 2 8 2 ,3 9 4 2 8 3 ,6 3 7
J u l y  ............. 3 6 6 ,4 8 1 3 6 9 ,1 3 3 2 ,5 3 1 ,5 3 0 2 ,2 7 1 ,1 4 8
A u g u s t ------ 1 7 4 ,6 3 0 1 7 6 .4 6 2 1 ,4 1 1  9 4 2 1 ,2 8 1 )6 4 7
J u l y  ............. 1 5 ,5 1 2 1 6 ,6 6 6 8 8 ,9 5 3 8 9 ,4 2 6
A u g u s t ------ 6 2 ,6 2 0 6 6 ,4 4 0
A u g u s t  — 1 0 6 ,1 9 8 1 0 7 ,9 8 2 8 4 3 ,4 8 8 8 1 4 ,0 4 4
J u l y  _______ 4 5 ,1 9 2 4 2 ,5 1 5 3 1 7 ,1 4 9 2 9 5 )8 7 7
A u g u s t ____ 2 1 2 ,3 1 8 2 2 1 ,2 6 1 1 ,6 4 1 ,9 3 0 1 ,6 7 9 ,6 3 6
W k  S e p  1 9 7 0 ,9 9 5 7 0 ,9 7 3
2 d  w k  S e p 1 2 2 ,7 9 4 1 2 1 ,5 8 3 4 ,4 8 2 ,7 4 4 4 ,2 7 0 ,7 0 9

W k  S e p  12 1 1 ,5 2 0 8 ,4 1 5 4 2 5 ,0 2 5 2 5 9 ,8 2 5
W k  S e p  12 9 ,1 3 0 7 ,0 6 7 3 2 9 ,3 4 0 2 8 8 ,0 6 9
W k  S e p  12 7 ,6 5 7 8 ,0 8 6 2 4 6 ,4 3 9 2 4 4 ,3 2 5
A u g u s t  . . . 5 7 6 ,7 0 0 3 1 7 ,7 6 9 4 ,1 8 6 ,9 0 9 3 ,0 1 3 , 2 9 5
A u g u s t ____ 9 1 1 ,5 1 5 9 5 6 ,2 4 0 6 ,9 7 3 ,2 8 0 7 , 1 8 5 ’,7 3 0
J u l y ............. 2 9 ,1 2 3 3 0 ,3 9 4 2 0 2 ,3 7 1 1 9 4 ,8 2 3

Interest Charges and Surplus.
— I n t . ,  R en ta ls , & c .—  — D a l. o f  N e t  E ’n g s .—

R o a d s .
A u r o r a  E l g i n  &  C h i c a g o . A u g

J u l y  1 t o  A u g  3 1 ________
B l r m ’ h a m  R y  L t  &  P o w . A u g

J a n  1 t o  A u g  3 1 . .............
B r o c k t o n  &  P l y m  S t  R y .  J u l y

J a n  1 t o  J u l y  3 1 ...............
C a p e  B r e t o n  E l e c t  C o ____J u l y

J a n  1 t o  J u l y  3 1 ________
C h a r le s  t o n C o n s o l R y & E l .  A u g

M c h  1 t o  A u g  3 1 ________
D u lu t h  S t r e e t  R y ------------A u g

J a n  1 t o  A u g  3 1 ________
E l  P a s o  E l e c t  C o --------------- J u l y

J a n  1 t o  J u l y  3 1 . .............
F a l r m ’ t  &  C l a r k s b T r  C o . A u g  
G a l v - H o u s t o n  E l e c t  C o - J u l y

J a n  1 t o  J u l y  3 1 ________
H o u g h t o n  C o  S t  R y -------- J u l y

J a n  1 t o  J u l y  3 1 -------------
J a c k s o n v i l l e  E l e c t  C o ____J u l y

J a n  1 t o  J u l y  3 1 ________
K n o x v i l l e  R y  &  L t  C o . - A u g

J a n  1 t o  A u g  3 1 . .............
L i t t l e  R o c k  R y  &  E l C o . A u g

J a n  1 t o  A u g  3 1 _________
M e m p h is  S t  R y  C o . . . . . A u g

J a n  1 t o  A u g  3 1 . _______
M l lw  E l  R y s  &  L t  C o ____A u g

J a n  1 t o  A u g  3 1 ________
M l lw  L t  H t  &  T r  C o _____ A u g

J a n  1 t o  A u g  3 1 ________
N a s h v i l l e  R y  &  L t  C o . . A u g

J a n  1 t o  A u g  3 1 ________
N o r t h e r n  O h io  T r  &  L t . A u g

J a n  1 t o  A u g  3 1 ________
N o r t h e r n  T e x a s  E l e c  C o .  J u l y
S e a t t l e  E l e c t r i c  C o ........... J u l y

J a n  1 t o  J u l y  3 1 ________
S y r a c u s e  R a p  T r a n s  C o . A u g

J a n  1 t o  J u l y  3 1 -------------
T a m p a  E l e c t r i c  C o ---------- J u l y

J a n  1 t o  J u l y  3 1 -------------
T o l e d o  R y s  &  L i g h t  C o . A u g

J a n  1 t o  A u g  3 1 .  j --------
T r o y  &  N e w  E n g l a n d —

A p r  1 t o  J u n e  3 0 ...............
T w i n  C i t y  R a p  T r  C o . . . A u g

J a n  1 t o  A u g  3 1 -------------  1
W h a t c o m  C o  R y  &  L t . - J u l y  

J a n  1 t o  J u l y  3 1 ...............

C u rren t P r e v io u s C u rren t P r e v io u s
Y e a r . Y e a r . Y e a r . Y e a r .

$ $ $ $
2 7 ,6 2 5 2 6 ,9 8 6 5 5 ,0 9 5 5 0 ,1 4 8
5 5 ,4 0 3 5 4 ,4 9 5 1 0 3 ,8 5 7 0 9 ,9 8 3
4 3 ,7 8 5 4 0 ,7 5 0 0 ,2 9 2 2 2 ,2 3 2

3 5 1 ,1 5 5 3 0 9 ,4 8 2 1 4 1 ,3 2 2 1 6 0 ,6 5 0
2 ,2 7 4 2 ,1 7 0 4 ,4 0 4 7 .3 6 4

1 4 ,8 6 0 1 4 ,2 6 0 d e f 2 ,8 0 4 6 ,2 0 0
4 ,9 7 6 4 ,8 7 7 4 ,4 7 9 5 ,3 1 5

3 2 ,6 7 6 3 1 ,5 4 5 2 0 ,7 9 9 0 ,8 2 0
1 3 ,6 4 2 1 3 ,5 1 7 7 ,2 1 8 1 0 ,5 2 0
8 2 ,7 2 5 8 1 ,1 0 0 5 8 ,5 4 4 6 0 ,2 1 1
1 8 ,9 1 6 1 7 ,9 6 3 1 9 ,7 0 7 2 6 ,2 1 0

1 4 7 ,8 3 3 1 4 1 ,8 8 5 7 5 ,8 3 2 1 3 5 ,2 0 4
7 ,2 0 9 5 ,7 6 9 4 ,2 6 0 4 ,5 2 9

4 6 ,3 9 1 3 6 ,7 0 1 3 6 ,1 9 4 2 6 ,2 3 0
1 1 ,4 8 8 1 1 ,3 6 1 1 6 ,3 5 8 9 ,8 3 9
2 0 ,0 8 6 1 8 ,6 9 4 2 1 ,2 8 4 2 6 ,9 6 8

1 3 0 ,8 0 8 1 1 8 ,8 6 9 9 7 ,4 6 8 1 0 6 ,7 2 0
4 ,6 3 4 4 ,8 2 2 8 ,9 5 3 9 ,2 1 2

3 0 ,4 9 4 3 0 ,7 4 3 2 7 ,1 9 8 2 2 ,1 6 8
9 ,3 0 3 7 ,0 5 5 5 .5 6 5 8 ,1 0 2

5 5 ,9 9 1 3 6 ,4 2 3 2 8 ,8 9 7 5 2 ,7 7 7
1 1 ,4 8 3 1 0 ,6 2 5 1 2 ,1 2 1 1 4 ,0 8 2
9 1 ,6 4 3 8 3 ,4 4 6 8 4 ,7 5 4 9 7 ,8 0 7
1 1 ,3 1 6 8 ,3 6 3 1 6 ,7 0 1 1 8 ,9 6 8
8 0 ,1 9 1 6 7 ,0 6 4 1 3 3 ,4 0 2 1 2 6 ,1 6 0
3 5 ,5 3 2 3 4 ,4 4 7 1 7 ,7 3 0 2 4 ,2 8 7

2 7 9 ,4 3 7 2 6 7 ,0 5 8 1 0 5 ,9 3 6 1 3 5 ,7 3 4
1 0 1 ,1 5 4 1 0 5 ,0 2 1 £ 8 1 ,4 6 7 £ 6 4 ,9 9 4
7 9 2 ,8 6 0 7 7 6 ,8 7 4 £ 4 5 1 ,4 2 1 £ 4 9 0 ,2 0 0

6 5 ,0 1 1 6 0 ,7 3 2 £ 4 9 ,7 0 8 £ 4 8 ,6 0 4
4 7 5 ,4 9 3 3 3 0 ,6 7 2 £ 2 0 7 ,6 0 8 £ 1 1 6 ,1 8 0

3 2 ,8 1 2 3 1 ,3 7 0 1 6 ,8 1 8 1 9 ,4 8 4
2 5 3 ,9 7 3 2 3 3 ,0 8 6 1 4 1 ,2 4 4 1 6 3 ,5 6 5

4 3 ,3 8 1 4 3 ,5 2 2 5 9 ,0 0 4 59 ,7 6 4
3 4 8 ,5 9 6 3 3 9 ,8 8 1 1 6 8 ,8 9 0 1 9 8 ,1 5 0

1 8 ,0 3 3 1 3 ,5 0 1 2 2 ,1 6 3 3 1 ,7 2 5
9 4 ,8 5 9 7 9 , 9 9 5 6 1 ,6 7 2 7 7 ,2 0 5

5 5 0 ,5 5 9 4 5 5 ,3 4 7 4 0 4 ,0 6 7 4 2 5 ,2 3 7
2 9 ,3 5 7 2 6 ,6 1 3 1 2 ,8 7 3 1 0 ,6 5 6

2 3 1 ,4 6 3 2 0 4 ,1 3 5 1 1 2 ,5 8 2 1 4 8 ,0 4 1
2 ,4 2 6 1 ,3 0 9 1 0 ,3 0 3 8 ,1 1 3

1 2 ,6 7 2 9 ,1 7 4 8 3 ,8 3 0 6 4 ,7 8 4
7 1 ,8 7 9 6 8 ,6 6 8 £ 2 6 ,7 0 6 £ 3 4 ,9 3 0

5 6 3 ,7 6 6 5 1 6 ,2 4 3 £ 1 7 3 ,2 5 2 £ 1 9 8 ,2 4 8

2 ,8 1 2 2 0 0 £ d e f  7 1 0 d e f  8 2 6
1 2 8 ,6 6 7 1 1 5 ,1 4 2 1 8 2 ,3 2 8 1 8 2 ,3 0 2

1 ,0 0 6 ,4 5 6 9 2 1 ,6 0 0 1 ,0 8 0 ,0 3 3 1 ,1 2 8 ,0 6 6
8 ,1 6 6 7 ,5 8 5 3 ,7 6 1 5 ,4 0  5

5 2 ,0 3 5 4 8 ,4 4 2 3 0 ,3 2 0 3 3 ,1 0 7

x  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

ANNUAL REPORTS.
Annual Reports.—The following is an index to all annual 

reports of steam railroads, street railways and miscellaneous 
companies which have been published since Aug. 29.

This index, which is given monthly, does n o t  include 
reports in to-day’s “Chronicle ”

R ailroa d s—  P a g e .
C a n a d ia n  P a c i f i c ..................... . . 7 3 5 . 7 4 3
C e n t r a l  o f  G e o r g i a ------------------------------ 5 4 1 , 5 4 9
C e n t r a l  R a i l r o a d  o f  N e w  J e r s e y .  . 7 3 6
C h e s a p e a k e  &  O h i o --------------------------- 7 3 6 ,  7 5 2
C h i c a g o  I n d i a n a p o l i s  &  L o u l s v . . 7 4 0  
C h c a g o  M i lw a u k e e  & S t .  P a u l .  .  . 6 7 4
D e n v e r  &  R i o  G r a n d e . ............. 6 1 1 ,  6 1 8
G r a n d  T r u n k  ( 6 m o n t h s ) ..................... 5 4  4
H o c k i n g  V a l l e y ...................  7 3 5 . 7 5 5
L o u i s i a n a  &  A r k a n s a s ........................... 7 4 0
M a in e  C e n t r a l . .........................................., 6 7 5
M i n n . S t .  P a u l  &  S a u l t  S t e . M a r l e .7 4 0
M i s s o u r i  K a n s a s  &  T e x a s _____ . . 7 3 7
N e w  Y o r k  O n t a r i o  &  W e s t e r n . . . 7 3 8
N o r f o l k  &  W e s t e r n ................................6 7 4 ,  6 8 2
R e a d i n g  C o m p a n y . . . ................ 7 3 5 , 7 4 6
R i o  G r a n d e  S o u t h e r n ............................6 7 8

E lectr ic  R a ilw a y s—
A m e r i c a n  ( E l e c t r i c )  R a i l w a y s ____7 4 0
B r o o k l y n  R a p i d  T r a n s i t ________ : . 6 1 2
P h i l a d e l p h i a  R a p i d  T r a n s i t .............7 3 8
S t r e e t ’ s  W e s t e r n  S t a b l e  C a r  L i n e .  5 4 3  

I n d u s l r l a .s —
A l u m i n u m  C o .  o f  A m e r i c a  ( B a l ­

a n c e  S h e e t  D e c .  3 1  1 9 0 7 ) ............. 6 1 2
A m e r i c a n  H i d e  &  L e a t h e r  C o _____ 6 1 2

In d u str ia ls  (C on clu d ed ) —  P a g e .
A m e r i c a n  L o c o m o t i v e  C o __________ 6 7 5
A m e r i c a n  S m e l t i n g  &  R e f in l n g C o .6 1 2
A s s o c .  M e r c h .  C o .  (6  m o n t h s ) _____ 6 1 6
A .  B o o t h  &  C o _______________  . 6 7 6
B r i t i s h  W e s t i n g h o u s c  E l e c t r i c  &

M f g .  C o .  ( B a l .  s h e e t  N o v .  3 0 ’0 7 )  
B r i t i s h  W e s t l n g h o u s e  E l e c . &  M f g .

C o .  ( B a l .  s h e e t  N o v .  3 0  1 9 0 7 ) . . 6 1  3 
C h i c .  P n e u m a t i c  T o o l  C o .  ( 6 m o s . ) 5 4 7  
E d i s o n  E l e c t r i c  I l i u m .  B o s t o n .  . . 7 4 2
H o m c s t a k e  M i n in g  C o ....... .................... 7 4 2
K a n s a s  N a t u r a l  G a s  C o ______________5 4 8
K e y s t o n e  T e l e p h o n e  C o ......................... 6 8 0
L a u r e n t l d e  P a p e r  C o ............................... 5 4 8
M a h o n i n g  I n v e s t m e n t  C o _____ i . , 5 4 2
M a s s i l lo n  C o a l  M i n in g  C o ___________5 4 2
N o r t h e r n  C a l i f o r n i a  P o w e r  C o ____5 4 2
P a g e  W o v e n  W i r e  F e n c e  C o _______5 4 2
S e a r s - R o e b u c k  C o ____________________ 7 3 9
S u n d a y  C r e e k  C o ______________________5 4 0
T o r r l n g t o n  C o m p a n y _________________ 6 8 1
V i r g i n i a  I r o n ,  C o a l  &  C o k e  C o — 7 3 0
U n it e d  S t a t e s  G la s s  C o ______________ 5 4 0
U t i c a  ( N .  Y . )  G a s  &  E l e c t r i c  C o .  . 5 4 1  
W e l s b a c h  C o m p a n y ___________________6 8 1

Lehigh Valley Railroad.
( R e p o r t ,  f o r  F i s c a l  Y e a r  e n d i n g  J u n e  30 1908.)

On subsequent pages will be found the remarks of Presi­
dent E. B. Thomas in full and also the balance sheet. Be­
low are the comparative figures for several years.

. o p e r a t i o n s .

1 9 0 7 - 0 8 .
1 ,4 4 7  

$ 2 4 ,5 3 0  
$ 9 ,1 9 2  

4 ,9 2 6 ,2 0 4

1 0 0 6 - 0 7 .
1 ,4 4 3  

$ 2 4 ,6 1 2  
$ 0 ,3 0 1  

5 ,1 8 1 ,5 3 3

1 0 0 5 - 0 6 .
1 .4 2 0

1 9 0 4 - 0 5 .
1 ,3 0 3

4 ,9 8 if , 9 8 0  4 ,5 3 5 " , 2 3 3

A v e r a g e  m i l e s  o p e r a t e d .
O p e r .  r e v e n u e  p e r  m i l e .
N e t  e a r n i n g s  p e r  m i l e . . .
N o .  p a s s e n g e r s  c a r r i e d . .  •*,»<!u , « u 4  u . i o i . u o o  4 ( « o u , o u “
N o .  p a s s ,  c a r r ie d  1 m i l e . 2 4 7 .0 3 4 ,6 7 8  2 5 0  4 5 0  5 0 8  2 2 7 ,3 5 7 ,2 0 0  2 0 2 ,0 5 6 ,3 3 0  
A v e r ,  d i s t a n c e  e a c h  p a s s .

c a r r ie d  ( m i l e s ) -------------  5 0 .1 5  4 8 .3 4
A v .  r e v .  p e r  p a s s .  p e r m .  1 .6 8 4  c t s .  1 .7 4 2  c t s .
P a s s e n g e r  t r a in  m i l e a g e .  3 ,0 7 4 ,5 2 6  4 .0 8 4 ,6 9 5
P a s s .  r e v .  p e r  t r a in  m i l e .  1 0 4 .6 6  c t s .  1 0 5 .0 1  c t s .
A v .  N o .  p a s s .  In e a c h  t r .  6 2 .1 5  6 1 .3 2
N o .  t o n s  c a r r .  ( r e v .  f g t . )  2 6 ,4 8 0 ,1 6 1  2 7 ,3 7 7 ,3 5 6
T o n s  1 m i l e  ( r e v . f g h t . )  a  4 .7 9 5 ,0 3 8  4 ,7 6 9 ,1 3 0
F r e i g h t  t r a in  m i l e a g e . . .  0 ,0 3 9 ,1 7 7  9  0 6 2 ,0 5 7
A v g o .  r e v .  p e r  t o n  p e r

m ile  ( r e v e n u e  f r e ig h t )  0 .6 3 0  c t s .  0 .6 3 2  c t s .
F r e i g h t  t r a in  e a r n in g s

( r e v . )  p e r  t r a in  m i l e . .  J 3 .3 4  $ 3 .3 3
A v g e .  N o .  t o n s  In  e a c h

tra in  (re v e n u e  fre ig h t) 5 3 0 .4 7  5 2 6 .2 7

4 5 .5 6  
1 .7 4 7  c t s .  
3 ,0 0 9 , 3 1 0

“ 58". 16

4 4 .5 5  
1 .7 3 7  c t s .  
3 ,8 6 0 ,5 4 0

" 5  2". 3 4

8 ,6 2 1 ,8 8 3  8 ,1 0 5 ,1 7 6

a  T h r e e  0 0 0 s  c m  . t e d
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I N T E R -S T A T E  C O M M E R C E  C L A S S I F I C A T I O N .  

R ev en u e  fr o m  O p era tio n —

Passenger revenue____________________
Mall revenue____________________
Express revenue________________
O ther transportation  reven u e. _ 
M iscellaneous r e v e n u e . . .............

O p era tin o  E x p e n s e s —
M aintenance o f  w a y  and structi 
M aintenance o f  eq u ip m en t....................

General expenses.

O ther In co m e—
O utside operations

W ater l in e s .................... ..............
O ther op eration s_____ ______ _

Investm ents:
D ividends on  s to ck s_________
Interest on  b o n d s_________________
Interest on  real estate m o rtg a g e s .! 

M iscellaneous_________ __________

D ed u ctio n s  fr o m  In co m e—

Interest on  equ ipm ent trust o b llg ’n s . 
R enta ls o f  leased lines and guaranties 
Miscellaneous ded u ction s_______

Lehigh V a lley  Coal C o. n et Incom e—

D ividends on  preferred s tock  ( 1 0 % ) - -  
D lv ld en d son  com m on  stock  (7 % ) —

1907-08. 1906-07.
I n c .  ( + )  o r  

D ec . {— ) .
.$16,175,280

14,011,302
4,159,890

209,073
383,558
290,232
280,819

$15,270,214
14,864,262

4,326,119
217,793
373,953
239,181
229,925

+ $ 9 0 5 ,0 6 6  
— 852,960 
— 166,228 

— 8,720 
+  0,605 

+  51,051 
+  50,894

$35,510,154 $35,521,447 — $11,203

$3,496,139 
5,987,411 

- 778.653 
11,367,496 

574,006

$3,344,182
6,186,874

771,146
11,149,201

515,927

+  $151,957 
— 199,463 

+  7,507 
+ 2 1 8 ,2 9 5  

+  58,079

$22,203,705
(6 2 .5 3 % )

$21,967,331
(6 1 .8 4 % )

+  $236,374 
+  ( .6 9 % )

l',122|867 885,909 +  236,058

$12,183,582 $12,668,207 — $484,625

$45,059
43,470

$75,170
80,604

— '3 0 ,1 1 1
— 37,134

555,840
48,945
17,034

810,670

571,594
12,810
18,113

— 15,754 
+  36,135 

• — 1,070

$1,521,018 $1,614,991 — $93,973

$13,704,600 $14,283,198 — $578,598

$3,536,060
209,068

2,316,473
272,425

1,775,264

$3,546,333
110,170

2,200,473
323,679

2,068,590

— $10,273 
+  $89,898 
+  116,000 
— 51,254 

— 293,326

$8,109,290 $8,258,245 — $148,955

$5,595,310
388,606

$6,024,053
111,250

— $420,643 
+  277,356

$5,983,916
$10,630

2,420,088

$6,136,204
$10,630

2 ,016,740

— $152,288 

+  403,348

$2,430,718
$3,553,198

$2,027,370
$4,108,834

+  $403,348 
— $555,636

* The surplus fo r  1907-08 on  the operations o f  the railroad com pan y 
(om ittin g  the net incom o from  the coa l properties) w as. as show n above. 
$3,164,592; add ing the accum ulated  surplus on  Ju ly  1 1907, $14,009,283; 
and m iscellaneous adjustm ents, $21,665, m akes a total o f  $17 ,951 ,087: 
dedu ctin g  $450,000 discount on  general consolidated  m ortgage bonds and 
equipm ent certificates sold , and $228,636 taxes 1 tlgate  I app licable to  prior 
years, leaves tota l surplus on  June 30 1908, as per balance sheet, o f  $16 ,­
516,905.

R E S U L T S  O F  P R E V I O U S  Y E A R S — O L D  B A S I S .
1906-07. 1905-06. 1904-05.

Earnings from  c o a l .......... .................  $15,110,899 $13,248,565 $13,530,337
M iscellaneous fre ig h t.......... .....................  14,996,673 13,934,127 12,432,583
P assen gers------------------------------------  4 ,363,452 3 ,971,392 3,509,825
M all, express, & c ......................................... 1,597,408 1,635,772 1,803,098

T ota l gross...................... .......................... $36,068,432 $32,789,857 $31,275,843
O perating e x p e n se s ................................. .. 22 ,114,253 20,152,211 18,929,701

N et e a rn in g s --------------------- --------------- $13,954,179 $12,637,646 $12,346,141
O ther Incom e_________________ _______ _ 945,138 808,852 453,011

T ota l Incom e________________  $14,899,317 $13,446,498 $12,799,152
A d dition s and Im provem en ts_________ $2,068,590 $1,570,227 $1,411,551
Interest and rentals___________________  5 ,865,976 5,673,892 5,217,376
T a x e s ___________________________________  885,909 707,040 724,050
M iscellaneous___________________   53,888 43,755 53,286

T ota l d edu ction s____________________  $8,874,363
N et I n c o m e ____________________________  $6,024,954
N et Incom e coal properties----------------- 111,250

$7,904,914 $7,406,263
$5,451,584 $5,392,889

318,489 635,548

T ota l n et Incom e_____________ ______ $6,136,204 $5,770,073 $6,028,437
D ividends on  preferred s to ck _________  (10)10,630 (10)10,630 (15)15,045
D ividends on  com m on  s to ck ..................(5 )2 ,016 ,740  (4)1 ,613,392 (3)1 ,210,044

$4,146,051 $4,802,448Balance, surplus.......... ...................—  $4,108,834
— V . 86 , p . 1343.

W abash Railroad.
(Report for Fisca l Ye ar ending Ju n e  3 0  1 9 0 8 .)

The full te x t  o f the remarks of President Delano will be 
found on  subsequent pages.

O P E R A T I O N S , E A R N I N O S , & c.

R oa d  operated June 3 0 . 
E q u ip m en t—

L ocom otiv es  ____________
Passenger eq u ip m en t___
F reight equ lpm en t...........

O p era tion s—
Pass, carried, n u m b e r ..  5
Pass, carried 1 m ile____ 364
R ate per pass, per m ile . 1 
Freight (tons) ca rr led .a  12 
F reigh t (tons) car. 1 m . t> «2  
R ate per ton  per m ile—  0,
R ev . train load  ( t o n s ) . .  
E a m . per fght. train m . 
Earn, per pass, train m . 
Gross earnings per m ile . 

E a rn in g s—

1907-08. 1006-07. 1905-06. 1004-05.
2,515 2,516 2,517 2,517

668 622 574 581
439 441 448 455

23,860 24,401 18,969 18,185

.772.570 5,250,493 5,555,687 6,615,450
,637,151 369,294,716 360,013,901 534,569,484
.775 cts. 1.866 cts. 1 .868 cts. 1.668 cts.
,304,460 13,540,584 12,016,925 10,267,436
,983,467 a3,322,315 62,069,200 62,330,770
.573 cts. 0.556 cts. 0,544 cts . 0.583 cts.

361 360 347 292
$2.0714 $2.0002 $1.8897 $1.7084
$1.0088 $1.1332 $1.1020 $1.1005
$10,235 $10,904 $9 ,937 $0,811

E x p en se s—

T raffic expenses.

Gcncrul

6,470,678 6.891,289 6,723,658 8,917,829
__ 17,103,693 18,465,286 16,138,466 13,650,185

2,165,702 2,075.898 2,153,255 2,128,586

. . . 25,740,074 27,432,473 25,015,379 24,696,600

”
2,728,234 2,747,667 3,109,021 4,007,506
4,359,313

860,069
10,240,198

3,915,262 3 ,670,048 4,575,148

12,153,324 10,620,021 11,255,672
655,033 688,894 658,997 665,118

18,843,747 10,505,147 18,077,887 20,503,444
n . (73.21) (71.10) (72.27) (83.02)
- - 6,896,326 7,927,326 6,937,401 4,103,156

b Three ciphers (000) o m itte d , a  R evenue freight on ly .

I N C O M E  A C C O  U N  T .  
1907-08. 1906-07.

N et earnings......................
In vest ’ ts, rentals, & c___

T o t a l ........ ........................
D ed u ct—

T axes — ....................
T rack  & bridge rentals - 
A d dltlons and mlscel —  
A p p rop . new  equipm ent

T o t a l _____ ___________
A p plicab le  to  In terest-.  
Interest on  bon d s_______

6,896,326
878,504

7,927,326
942,528

1905-06.
$

6,937,491
1,231,845

1904-05.
S

4,193,156
875,262

7,774,830 8 ,869,854 8,169,336 5,068,418

727,470
1,469,609

932,534
883,551
918,472
419,530

1,700,000

015,909
947,960
708,484

1,300,000

826.624
883.624 

1 ,348,970

3,129,613 3,921,553 3,872,353 3,059,218
4,645,217 4,948,301 4,296,984 2,009,200
4,058,351 4,011,636 3,787,651 3,468,572

.su r .586,866 sur.936,665 su r.509.333 d f .1.459.372

. (3 )105,000 (6)210,000

. (1)265,000 (1)265,000

. 216,866 sur.461,665 su r .509,333 d f .1 ,459,372B a la n c e ..............
P R O F I T  A N D  L O S S  A C C O U N T  Y E A R  E N D I N G  J U N E  30 1908.

P a id  In connection  w ith Issue
o f  5 %  collateral n otes___  $4,308

Legal e x p . In C om pton  and
A d e lb ert  College cases—  18,548

D iscou n t on  b on d s --------------- 258,857
Int. on  first ref. and ex t. 

g o ld b d s . fo r  the year end.
June 30 1908 ____________  799,360

E xpen d itu res In connection  
w ith  the plan o f  refunding 
and exten sion  m ortgage,
Including Interest on  bds.
fo r  6 m on th s_____________  738,155

Sundry accou n ts ................   4,402

Surplus Ju ly  1 1907_________ $445,638
Surplus Incom e year 1907-8 . 2 1 6 , 8 6 6  
Ch. & W . Ind . R R . sinking

fund 1907-08 ____________  86,480
Ch. & W . Ind. R R . Co. e x ­

cess rentals returned____  148,333
Mileage collected  from  Pu ll­

m an C o___________________ 221,818
Prem . on  first m tge. bonds 

sold , less lnt on  b on d s—  14,817
In t. received on  deb . bonds 

deposited under agreem 't
o f  A ugust 15 1906_______ 328 ,550

Sundry accounts----------------- 5,533
Bal. to debit profit and loss

June 30 1908.........................  355,593

T ota l .......................  $1,823,630 I T ota l ...................   $1,823,630
N o t e .— F or a correct understanding o f  the results for  the late fiscal year 

It should be observed  that the profit and loss account contains tw o Items 
that m ight m ore properly  be Included In the year ’s Incom e accou n t, nam ely 
(1) the credit Item $328,550, representing the Interest received on  deben­
ture A  and  B bonds now  held In the treasury, and (2) as an add ition  to  
fixed chages the Interest for  the year ($799,360) on  the outstanding 
"refu n d in g  and ex ten s ion " 4s. On June 30 1908 $20,116,324 o f  these 
bonds had been Issued, but $8,771,149 w ere In the treasury.

B A L A N C E  S H E E T  J U N E  30.
1908. 1907. 1906.

A s s e t s —  $ $ $
R oa d  and equ ipm en t-------------------------- 171 .216 ,676 169,684,853 147,224.095
Supplies and m aterials-------------    952,868 1,235,601 1,380,702
Cash on  han d__________________________  2,353,593 2 ,411,244 1,500,353
Stocks and bon d s_____________________  26,750,736 25,678,432 17,856,094
A ccou n ts co llectib le____________   2,771,803 2,582,904 1 ,966,026
Loans and  bills r e c e iv a b le . - . ...............  5,675,389 5,736,763 5,000,600
A d vances and m iscellaneous_________  3 ,403,696 3 ,704,758 3 ,198,223
C ost o f  eq u ip . In suspense____________  7 ,078,680 7 ,527,564 2,760,613
D ebit t > profit and lo ss_______________  355 ,594 ----------- -----------

T ota l assets.......... ......... ............- ........... 220
L ia b ilit ie s —

C om m on s to ck ______________ 52
Preferred s to ck __________________________38
Bonds - - ____________ 118
In te r e s t________________________________ l
Vouchers and p ay-ro lls_______________ 3
Individuals and railroads_____ ______
Taxes a ccru ed ______________________
H ospital a ccou n t______________________
Loans p a y a b le_______________- _________ l
Equ lpm ent n o tes______________________
Sale o f  debenture bonds, Series " B ” - .
U nexpended  app ropriations..................
M isce lla n eou s_____ ___________________  2,
Credit p ro fit  arid loss_________________

559,036 218,562,118 180,886,705

,427,153
,427,153
,047,233
,615,119
,999,103
587,923
487,261

5,516
,280,000
371,180

807,614
,503,781

51.909.233
37.909.233 

115,585,000
1,807,090
3,453,535

775,296
534,872

6,361
2,130,000

901,564

38,000,000 
24 000 ,000 

109,948,000 
1,070,121 
2,019,457 

753,350 
478,673 

5,537

2,149,958
954,338
445,638

1,349,613
369,238

1 ,700,000
944,517
248,200

T otal liabilities-------------------------------- 220,559,036 218,562,118 180 ,886 ,705
— V . 87, p . 416, 286.

Duluth South Shore & A tlantic Railw ay.
(Report for Fisca l Ye a r ending Ju n e  3 0  1 9 0 8 .)

Results o f operations for four years were as below ;
O P E R A T I O N S , E A R N I N O S ,  E X P E N S E S .  & c .

O p era tion s—  1907-08. 1906-07. 1905-06. 1904-05.
R evenue pass, c a r r ie d ..  679,253 691,585 618,337 554 ,093
R ev . pass, carried 1 mile 38,502,381 40,284,349 34,413,938 31 ,019 ,854
R ate p er pass, per m ile . 2.517 cts . 2.662 cts. 2.694 cts . 2 .673 cts .
R ev . freight tons carried 2 ,943,982 3,285,475 3 ,281,506 2,853,536
T on s carried 1 m ile.......... 180,751,208 237,879,967 227,172,246 178.924,895
A v . rate per ton  per m ile 0 .987 cts . 0.851 cts . 0 .85  c ts . 0 .939 cts .

I N T E R -S T A T E  C O M M E R C E  C O M M I S S I O N  C L A S S I F I C A T I O N .
I n c .  ( + )  o r

E a rn in g s—  1907-08. 1906-07. D e c .  (— ) .
M erchandise freight__________________  $1,524,022 $1,699,636 — $175,614
Iron  ore fre igh t------------------------------------  259,147 283,294 — 24,147
P a s s e n g e r --------------------------------------------- 969,126 1,072,969 — 103,843
M all, express and m iscellaneous_____  177.390 159,921 + 1 7 ,4 6 9
Sleeping and dining cars_____________  57,273 65,042 — 7,769

T ota l revenue.......................   $2,986,958
E x p e n s e s —

M aintenance o f  w ay  and s tru ctu res ..  $561,404
M aintenance o f  equ ipm en t___________ *351,855
T r a f f i c ----------------------   85,274
Tran sportation  _________  1,136,354
General expenses--------------------------------- 71,328
Sleeping and din ing cars_____________  46,572

$3,280,865 — $293,907

$538,388 
296,160 

81,588 
1,227,338 

71,374 
37.403

P er cen t o f  expenses to  revenue____
N et reven u e............... ............................ .......
O ther Incom e__________________________

N et In c o m e ..................................
D ed u ct—

Interest on  bon d s______________
O ther Interest__________________
T a x e s ........ ..........................................
O ther dedu ctions (rents, & c.).

$2,252,787 $2.2 52,250
(75.42) (68.65)

$734,172 $1,028,615
30,405 13,968

$764,576 $1,042,583

$859,700 $859.700
980 25.504

186,345 170,283
28,546 42,633

$1,075,570 $1,098,119
$310,993 $55,536

+  23,016 
+  55,695 

+  3,686 
— 9 0 ,984 

— 46 
+  9,169

+  537 
( +  6.77) 

— $294,443 
+  16,437

— $278,006

B alance, d e fic it----------------------------
♦Operating expenses In 1907-08 Include $73,515 

dep recia tion .”  no similar charge having been m ade 
R E S U L T S  F O R  P R E V I O U S  Y E A R S -

— $24,524 
+  16,062 

— 14,087

— $22,549 
+  $255,457 

charged fo r  "equ ip m en t 
In the preceding year. 
-O L D  B A S I S .

Gross e a rn in g s ..................
O perating expenses-------

1906-07.
$3,311,878

2,320,858

1905-06.
$3,057,775

2,057,460

1904-05.
$2,706,935

1,852,705

1903-04.
$2,524,612.

1,749,456

N et earnings.................. $991,020 $1,000,315 $854,230 $775,156
O ther Incom e............... .. 13,654 14,536 15,774 11,483

N et Incom e.................... $1,004,674 $1,014,851 $870,004 $786,639
D ed u c t—

In te re s t_________________ $889,927 $878,716 $859,823 $859,700
T a x es____________________ 170,283 292,471 216,734 210,392

T o t a l -------- ----------
B a la n ce ........ ..............

____ $1,060,210 $1,171,187 $1,076,557 $1 ,070 ,092
____ d f. $55,536 d f. $156,336 d f. $206,553 d f. 283,453
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B A L A N C E  S H E E T  J U N E  30.
1908. 1907. 1908. 1907.

A s s e ts — $ $ L ia b il it ie s— $ 8
Road & equlpm’ t . 46,692,632 46,608,130 Common s to ck __ [2,000,000 12,000.000
Mack.Transp’n Co. 237,371 237,372 Preferred stock___ [0,000,000 10,000,000
Lake Super. Term. Bonds *  car trusts 23,477,013 23,558,312

& Transfer R R . 38,300 29,488 Canadian Pac. Ry.
Lake Mich. &  Lake guar. lnt. adv’ ce 4.797,955 4,193,675

Superior R y ___ 7,663 Canadian Pac. Ry.
Mineral Range Ry. 532,295 532,295 general accounts 62,988 187,988
Ste.MarleUn.D.Co. 57,199 57,198 South Sh. Land Co 200,007 200,008
Western Exp. C o. 25,000 25,000 M. II. & O. lands. 5,739 5,824
Current accounts Bills payable_____ 50,432 10,500

& miscellaneous 475,801 626,654 Current accounts. 433.463 564.722
Material.................. 371,046 285,921 Accr’d lnt. & taxes 362,134 360,984
Profit and loss------ 3,028,954 2,672.292 Equlpm’ t replace-

ment fund......... 68,866

Total assets------ 51,458,598 51.082.013 Total liabilities. 51,458,598 51,082.013
— V . 87 , p . 346.

M inneapolis St. Paul & Sault Ste. Marie R ailw ay.
(.Report for Fisca l Ye a r ending Ju n e  3 0  1 9 0 8 .)

The’ report,signed by  President Thom as Low ry and Vice­
V ice-President E . Pennington, says in substance:

G e n e r a l  R e s u l t s .— Th e gross earnings show  a decrease o f  $1,382,212 , the 
net earrings o f  $1,064,638 and the surplus Incom e o f  $607,817. The d e ­
crease In gross earnings Is the result o f  a short grain cro p , reduced rates and 
general business depression. T h e operating expenses decreased $317,584. 
T h e  expenses are som ew hat Increased on  accou n t o f  depreciation  charges 
m ade In accordance w ith the revised classification o f  operating expenses 
Issued b y  the Inter-State Com m erce Com m ission. This new classification 
m akes detailed com parisons o f  operating expenses w ith previous years Im­
practicab le .
p^T ota l net Incom e decreased on ly  $447,603, som e $551,000 o f  profits from  
the sale o f  real estate having been carried to  our Incom e a ccou n t. The 
percentage o f  expenses to  earnings Is 61 8 -1 0 % , com pared w ith 57 6-10 %  
the previous year.

D u l u t h  E x t e n s i o n .— On account o f the financial stringency during th o  
early m onths o f  the year, and the consequent Inability to p rov id e  funds 
from  the sale o f securities, the line from  B rooten  to D uluth will n ot be c o m ­
pleted until the year 1909; 50 miles o f  track were laid on  this line during 
the autum n o f  1907,and an additional 50 miles have already been laid this 
year. Funds for  this extension and fo r  suitable term inals at D uluth have 
been prov ided  from  the sale o f  bonds and o f  $4,200,000 o f  the com p a n y ’s 
Increased capital s tock , referred to  In ou r last report.
► P h u s i c a l l fC o n d l t l o n .— The p o licy  o f  constructing additional side tracks 
and enlarging depots, shops and other buildings, has been contin ued . The 
m otive  pow er Is In first-class con d ition . In short, the con d ition  o f roadbed 
buildings and equipm ent has n o t  on ly  been m aintained, but largely Im­
p rov ed .*^  VI

O u t lo o k .— O w ing to m ore favorable crop  prospects , business conditions 
In the northw est are m uch Im proved, anil w e m ay therefore reasonably 
hope fo r  a m uch better show ing for  the current year.

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

$2.58

307.80 
1,606,991

1907-08.
A verage m ileage for  year 2,304 

O p e r a t i o n s —
T on s rev . freight carried 4,439,186 
T on s.rev . fr ’ t c a r .l  mil 961,934,837 
A v . rate per ton per m ile 0 .814 cts. 
Freight earnings per fr ’ t
H ltraln m ile . -----------------
A verage tons o f revenue
^ fr e ig h t  In tra in ----------
R evenue pass, ca r r ie d ..  .
R ev . pass, carried 1 m ile 128,293,907 
A v  .'rate perpass. per m . 2.09 cts. 
Pass, earns.pcr train m . $1.20
Earns, per m ile o f  road - $4,996 

E a r n i n g s —  $
F re ig h t - ................................  7 ,828,852
Passengers----------------------- 2 ,681,222
M a l ls ..................- ................  317,504
E x p re ss_________________  179,505
M iscella n eou s----------------- a502,775

T ota l earnings________  11,509,857
E x p e n s e s —

M aintenance o f  w ay, & c. 1,330,856
M aintenance o f equlpm ’ t 1,361,625
T ra ffic  expenses------------- 235,675
T r a n s p o r ta t io n ________  3,988,799
General expenses_______ 199,009

T ota l expenses.......... -  7 ,115,964
P er  cent exp . to  e a rn s .. (61.8)
N et le a r n in g s _________  4,393,892
O ther in com e____________  138,536
P ro flts jfrom  sale o f  real

e s t a t e -------------------------  530,576

T o t a l ................................  5 ,063,004
D e d u c t —

Interest on  b o n d s .......... -  2,144,640
Interest on  equ ip , n otes. 89,550
R en ta l o f  term inals------- 131,037
T a xes ___________________ 696,908
7 %  dividend on  pref------- 488,743
D lvdend on  c o m m o n ..  (5 )693,015
A d dition s, Im pr’ ts, & c - -  350,000

m  --------------------
T o t a l ................................  4,593,893

S u r p lu s _________________  469,111
-4H

1906-07.
2,232

4,954,177 
1158634051 

0 .820 cts.

$2.74

334.07 
1,336,078 

116,461,222 
2.28 cts. 

$1.34 
$5,775 
$

9,506,447
2,655,549

268,231
188,318
273,534

1905-06.
2,020

•
4,886,498 

1084153866 
0.781 cts.

$2.58

328.81 
1,173,869 

111,058,518 
2 .19  cts. 

$1.27 
$5,729 

5
8,468,675 
2,427,539 

242,244 
175,446 
260,559

1904-05. 
1,774

3,913,161 
882,474,735 

0.724 cts .

$2 24

309.00 
931,174 

78,878,949 
2.28 cts . 

$1.14 
$4,914 
$

0,387,248 
1,799,034 

230 ,919 
118,629 
180,792

12,892,079 11,574,462 8 ,716,622
1,495,147
1,440,086

1,023,734
1,090,480

4,259,848
238,468

7,433,549
(57.6)

5,458,530
52,077

3,450,288
220,058

5,784,500 
(50) 

5,789 .902 
62,965

743,693
881,702

2,687,174
190,038

4,502,607
(51.7)

4 ,214 ,015
06,335

5,510,607 5,852,867

2,039,640 
48,375 

108,078 
705,828 
484,687 

(4)554,012 
800,000

4,740,620 
709,987

1,863,684
4,280,350

1.706,827

107,508
613,989
484,687

(4)554,012
1,050,000

4,673,880
1,178,987

92,945
417.164
484,687

(4)554.012
386,549

3,642,184
638,166

M iscellaneous earnings Included In gross In 1907-08 Include excess b a g ­
gage revenue, $33,660; “ m iscellaneous revenue,”  $11,100; revenue from  
operation  oth er than tran sporta tion ,”  $141,872; and “ outside op eration s,”  
Including sleeping cars, d in ing cars and hotel revenue, $158,007; car service 
and equipm ent rentals, $158,130: all as per Inter-State C om m erce Com m ls 
slon classification.

C O N D E N S E D  G E N E R A L  B A L A N C E  S H E E T  J U N E  30.

A s s e ts—
Road, equipment

& c . - ................. .8 2
Real e s ta te ...........
Stocks and bon d s.z l 
Material & supplies 1
Foreign roads____
Agts. & conductors 
P . O. Department. 
Bills and accounts.
Cash1)........................
j/Ad varices acet. 
i«bett.& Impt. fund 
Other accounts...

1908.
$

,757,696
668,062

,083,192
,258,687
273,570
366,489
73,583

348,812
,640,754

204,525
7,501

1907. I 1908.$ i L ia b il it ie s—  $
j Common stock____16,800,000

80,140,8701Preferred s t o c k .. .  8,400,000
146,786 Funded debt......... 55,295,000
452,791 Car trust notes____1,713,000

1,488,597 Interest due July 1 1,045,360
353,557 Taxes, notdue------  222,680
610,362 Vouchers................  842,804

61,947 P ay-rolls-------------  452,600
533,682 Bett. & Imp. fund. ______

2,682,031 Equipment replac’ t 210,948
Miscellaneous------  18,270
Income a ccou n t... 6,652,20S

1907.
$

14,000.000
7,000,000

53.615,000
1.948.395
1,015.580

269,535
1,533,588

627,419
252,200

7,5021
63,311

6,183,096

T o t a l ..................91,682,870 86,508,1251 T o t a l ...................91,682,870 86,508,125

x  Stocks and bonds owned Include: St. Paul Union Depot stock, $103,600; Minne­
sota Transfer lty . stock, $7,000; Western Express Co. stock. $25,000; Sault Ste. 
Marie Bridge Co. stock, $500; Sault Ste. Marie Union Depot stock, $50,591; treas­
ury stock of this company, $1,979,500; Minnesota Transfer Ry. bonds, $47,000; 
Village of Alexandria bonds, $10,000; Minn. St. P. & S. S. M. Ry. consolidated 
bonds, $1,680,000; Spokane & Internat. R y . bonds and stock, $180,000.

y  The directors on August 24 1908 appropriated $250,000 from Income account 
as of June 30 1908 to take care of these advances for betterments.— V. 87, p. 740,677.

Nashville C hattanooga & St. Louis R ailw ay.
{Report fo r Fisca l Ye a r ending Ju n e  3 0  1 9 0 8 .)

The report, signed by  Chairman E .C .L ew is  and President 
J. W . Thom as Jr., under date of Nashville, Sept. 1 1 9 0 8 , 
says in substance:

E x p e n d i t u r e s  o n  th e  P r o p e r t y  ■— There has been expended $650,290, for—
Side tracks...................................$231,8811 Interlocking p la n ts*  signals $60,112
Steel rails— dlir. In w g h t..va l. 19,484 Changing grades____________ 53,847
Bridges and filling tres tle s .. 56 ,9051 M iscellaneous________________  27,117
B u ild in gs-------------------------------  49,820 | L ocom otiv e  equ ipm ent____ 151,124

D uring the y ea r  ten locom otives were purchased at a cost o f  $151,124, 
on e  retired, and three so ld , m aking the total num ber 255, ail o f  w hich 
are In good  running order.

E x c e s s  M i l e a g e  R e c e iv e d  o n  F r e i g h t  C a r s .
1907-08. 1906-07. 1905-06. 1904-05. 1903-04. 1902-03
$206,810 $121,493 $149,383 $79,745 $93,392 $36,021

Th e total expenditure for  m aintenance o f  w ay and Im provem ents was 
$1,949,989 , an average o f  $1,585 per mile o f main line. There have been 
33.59 miles o f  new 80-lb . steel laid In the main line, replacing lighter rail, 
a large part o f  w hich has been relald on  branch and side lines.

N u m b e r  o f  M i l e s  o f  D i f f e r e n t  W e ig h t  R a i l s  i n  M a i n  T r a c k  O w n e d  a n d  
O p e r a t e d  J u n e  30 1908.

O th e r .  T o ta l .  
9 839

. . .  391
0 839

. . .  391
There were 635,364 cross-ties and 218 sets o f  sw itch-ties used In renewals 

and 56,055 cross-ties and 99 sets o f  sw itch-ties In Im provem ent. T h ere  
w ere 109,657 cu b ic  yards o f  ballast used during the year.

G r a d e s .— The reduction  o f  grade betw een A u lon  and K . C. Jun ction  on 
the M emphis D ivision  has been com pleted  and the laying o f  the second 
track Is In progress.

E x t e n s i o n s .— A  spur from  T ip  T op  to the new shaft o f  the B on  A ir  Coal 
& Iron  C o. near B on A ir , 1M m iles, Is under con stru ction . T h e spur for  
the N unley R idge Coal C o. from  Reid Hill on  the T ra cy  C ity  B ranch , to 
P ry or  R idge, a distance o f 4 m iles, Is abou t com p leted .

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .

5 2 - lb . 56-15. 58- l b . 60-J6. 68-16. 80-16.1908 m . ow ned. 146 63 2  49 6 135 231
do  m . leased. . . 134 2 113 62 80

1907 m . o w n ed .157 67 250 6 134 216
d o  m . leased. 133 3 114 80 61

1907-08. 1906-07. 1905-06. 1904-05.
Miles operated June 30 . . 1,230 1,230 1,226 1,226

E q u ip m e n t  -a —
L o co m o tiv e s .................... .. 255 249 240 234
Passenger cars----------------- 226 226 220 214
Freight cars--------------------
O ther cars .  ____  . .

9,5681 
396 j 9,582 8,550 8,088

O p e r a t io n s —
Passengers carried--------- 2,571,313 2,490,0  18 2,107,966 2,089,720
Pass, carried 1 m ile------ 97,174,659 91,720,147 84,795,942 87,692,940
R ate per pass, per m ile . 2.54 cts. 2.56 cts. 2.55 cts. 2.45 cts .
Freight (tons) ca r r ie d .. 5,314,989 5,931,830 5,603,498 4,950,386
Freight (tons) 1 m i l e . . .853 ,208 ,001 1010977,702 903 ,406 ,005 796 ,272.087
R ate per ton per m ile___ 0.89 Cts. 0.89 cts. 0.9 cts. 0 .9  cts.
Gross earnings per m ile . $8,730 $9,950 $9,071 $8,249
Earns, per pass. tr. mile $1.19 $1.17 51.15 $1.16
Earns, per rr’ t train mile $1.72 $1.89 $1.85 $1.85

a A lso ow ns 2 steam ers, 3 transfer barges, 1 w harf boat. 
E a r n i n g s —  $ $ $

Passengers........................... 2,464,115 2,407,401 2 ,207,804
F r e ig h t .......... ..................... 7,610,812 8,967,426 8,104,876
M all, express, rents, & c. 663,325 863,645 808,302

$
2,192,832
7,187,463

732,761
T ota l gross ea rn in g s .. 10,738,252
E x p e n s e s —

M aintenance o f  w a y____
M aintenance o f  equ lpm ’ t
T ra ffic  expenses...............
T ran sportation  expenses
G e n e ra l--------------------------
A d d . to p rop . & eq u lp ’ t .

T ota l expenses............. 8 ,182,098
P . c . o f exp . to earnings. (76.20)
N et earnings------------------- 2,556,153
Incom e from  Investm ’ ts . 18,658 
O ther Incom e___________ a 2 9 1,983

T ota l Incom e_________  2,866,794
D is b u r s e m e n t s —

Interest _________________
T axes ___________________
R e n ta ls ........................... ..
Bonds retired and m lsc.
D lvldends on stock (5 % )
R es ’ ve for  doubtfu l a cc ’ ts 
A d d ition s to p r o p e r ty .-

12,238,472 11,120,982 10,113,056

1,737,619
1,696,418

4 ,501,038
267,927

1,527,159

9,730,161
(79.51)

2 ,508,311
18,400

1 ,60 1,666 
1,338,283

3,874,606 
250,937 

1,289,421

8,354,913 
(75.13) 

2,766,069 
18,455

1,540,724
1,270,008

3,681,996
242,187
817,735

7,552.650
(74.68)

2,560,406
18,931

2.526,711 2,784,524 2,579,337

946,620 
242,740 
626,607 

26,000 
550,000 
30,000 

155,036

2,577,003 
289,700

947,640
220,231
626,460

26,000
(6)600,000

950,680
218,990
624,862

36,000
(5)500,000

955,980 
218,754 
625,878 

36,000 
(5) 500,000

2,420,331
106,380

2,330,532
453,992

2,336,612
242,725

T ota l d isbursem ents. .
B alance, surplus-------------

a  "O th er Incom e”  In 1907-08 Includes Interest from  notes receivable, 
bank deposits, & c., $21,390; hire o f  equ ipm ent, balance, $206,811; rentals 
received , & c., $63,782.

C O N D E N S E D  B A L A N C E  S H E E T  J U N E  30.
1908.

A s s e t s —  $
R oa d  and equ ipm ent___ 28,140,103
Securities o w n ed , at cost 866,447
R eal estate_____________  173,568
M aterials and su p p lie s .. 025,757 
Due from  station agents 319,056
N otes receivable.......... .. 208,922
T ra ffic  balances________  95,145
A ccou n ts receivable____  451,168
Cash on  hand____________  1,254,855
U nadjusted cla im s______ 128,985

T o t a l ................................ 32,564,006
L i a b i l i t i e s —

Capital s tock ____________  10,000,000
Funded d eb t..................   15,985,000
C ou p. & oth . lnt. a ccr ’d .  388,490
D ividends p aya b le_____  250,000
D ividends unclaim ed___  19,197
A u dited  vouchers, p a y ­

rolls & acc ’ ts p a yn b ie . 984,279
T ra ffic  balances________  180,111
R es ’ve fo r  doubtfu l a cc ’ ts 44,817 
T axes accrued, not d u e . 110,000 
P rofit and loss___________ 4 ,602,112

T o t a l ................................  32,564,006
— V . 87, p . 678, 409.

Louisiana & Arkansas R ailw ay.
{Report for Fisca l Ye a r ending Ju n e  .3 0  1 9 0 8 .) 

President W illiam Buchanan, Texarkana, A rk., August 
2 2  1 9 0 8 , writes in substance:

G e n e r a l  R e s u l t s .— N otw ith standing  the great Industrial depression 
during the greater part o f  the fiscal year 1908, and w ith no Increase over  
the previous year In the m llcago operated , the gross earnings decreased 
on ly  5 .9 4 % , and total n et incom o decreased but 4 .4 8 % . The expense 
o f  operation  show ed a decrease o f  5 .5 4 % .

1907. 1906. 1905.
$ $ $

28,140,103 28,140,103 28,140,103
888,257 882,792 904,245
170,413 156,528 150,792
831,209 973,193 569,281
436,115 301,563 251,744
137,910 38,884 25,827

56,031 35.605 44,294
369 ,529 343,654 325,120

1,761,644 1,477,165 997,377
86,037 58,141 105,135

32,877,247 32,407,627 31,513,918

10,000,000 10,000,000 10,000,000
16,005,000 16,019,000 16,088,000

393,205 390,500 306,745
300,000 250,000 250 ,000

19,596 19,288 18,947

1,489,486 1,252,441 812,619
212,319 115,637 64,689

35,319 38,818 29,957
110,000 110,000

4,312,322 4,205,942 3,852,961

32,877,247 32,407,627 31,513,918
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N e w  L i n e . — D uring the fiscal year the T ioga  to  PlnevlUc extension  was 
com p leted , and the R ock  Island Co. Is now  operating betw een P ack ton  
and Plnevllle under the con tra ct m entioned In last year ’s report. Y ou r 
com p a n y  does n ot operate this line betw een T ioga  and Plnevllle, operating 
Instead over  the tracks o f the St. Louis Iron M tn. & Southern and Texas 
&  Pacific R a ilw a y  Co. betw een T ioga and A lexan dria , crossing R ed  R iver 
on  the bridge o f  the St. Louis Iron M tn. & Southern R y . C o. under a co n ­
tract referred to In the annual report for 1005.

F u n d e d  D e b t .— First m ortgage bonds to the am ount o f  $150,000 were 
so ld  and the proceeds applied to  Im provem ents and betterm en ts. The 
am ount now  outstanding Is $5,808,000 , o r  $17,505 per m ile. D uring the 
year the llrst p aym en t, $55,000, was m ade to the sinking fund.

O p e r a t in g  E x p e n s e s .— Including tie and rail reserves, the disbursem ents 
fo r  m aintenance o f w ay and structures am ounted  to $807 per mile o f  road 
operated  In the fiscal year 1008, as com pared  w ith  $868 the previous year. 
F or repairs and renewals o f  rolling stock , Including reserve funds set aside, 
the am ount charged to operating expenses averaged $1,482 per lo co ­
m otive In 1008 and $1,337 In 1007; per passenger car $811 In 1008 and 
$081 In 1007: and per freight and w ork  car, $92 In 1008 and $107 In 1007. 
These expenditures were adequate to m aintain the prop erty  fu lly.

T r a n s p o r t a t i o n  l l e s u l t s .— Th e transportation  departm ent m ade an e x ­
cellent record . The num ber o f  tons o f  revenue freight carried one mile 
decreased 8 .8 0 %  and the revenue freight train m ileage decreased 12 .0 8 % . 
T h e  average train load o f  revenue freight Increased from  282 tons In 1907 
to 294 tons In 1008. Inclu din g com pan y freight, the average train load 
In 1908 was 308 tons, as com pared  w ith 299 tons In 1907.

In the passenger departm ent the num ber o f  persons carried one mile 
Increased from  5.550,000 In 1907 to 5 ,956,000 In 1908, or 7 .2 0 % . The 
earnings In the passenger departm ent per train m ile averaged 72.02 cents 
In 1908 and 92.21 cents In 1907. The Increase o f  3 0 .61%  In passenger 
train mileage was due to  the Inauguration o f  doub le dally service betw een 
M lnden and all stations south , w ith  a view  to  building up the travel on  
the southern portion  o f  the road. This service was started just prior 
to  the business depression o f  last autum n, and therefore had Its effect 
In decreased passenger earnings per m ile. N otw ithstanding the large 
Increase In passenger train m ileage, It Is believed that had norm al con ­
ditions prevailed, the passenger revenue per mile w ou ld  have equaled 
the very  satisfactory  figures o f the previous year.

O P E R A T I O N S .  E A R N I N G S .  E X P E N S E S .  & C . 

1007-08.
220

259,740 
5,050,578 

2.73 cts. 
985,720 

87,714,929 
1.05 cts. 

$
922,540
102,430
50,539

A verage miles op e ra te d .
O p e r a t i o n s —

Passengers carried (N o.)
Pass. car. 1 m ile ( N o . ) . .
R a te  per pass, per m ile .
R evenue tons car. (N o.)
R ev .ton s  ca r .l  m .(N o .) .
R a te  per ton  per n d le___

E a r n i n g s —
F reight ................................
P a sse n g e r_______________
Mall, express and m lscel.

T ota l earnings...............  1,144,521
E x p e n s e s —

M alnt. o f  w ay & s tru ct ’rs 208,247
M alnt. o f  equ ip m en t------  185,076
C on ducting transport’l l .  343,955
T ra ffic  expenses________  10,705
G e n e ra l..........................   35.791
T a x e s ..............................   14,969

T ota l expenses.......... -
P . c. o f  ex p . to earns —
N et earnings-------------------
O ther Incom e-------------------

805,043
(70.39)

338,878
43,030

T ota l Incom e--------------- 382,514
D educt Interest--------------- 194,900
O ther dedu ction s_______ 3,065
D iv id e n d ....... ...............  (3 )112,500
M isce lla n eou s___________ _______

Surplus
310,405

72,049

A s s e t s —
C ost o f  roa d ____________________________

Cash on  h an d__________________________
Cash In transit_________________________
Cash w ith financial agen ts____________
Sinking fund trustees_________________
Due from  agents and co n d u ctors____
Due from  Individuals and com pan ies.
U nexplred Insurance_____ ___________
M aterials and supplies________________

•
T ota l assets____________ ______ ______

P*' L i a b i l i t i e s —

A u dited  vou ch ers........ .....................
U npaid w ages...................... .............
Due Individuals and com panles.
A gen ts ’ drafts In transit.................
U npaid co u p on s --------------------------
A ccrued  Interest on  b o n d s . ..........
A ccru ed  ta x e s . ..................................
Sinking fund reserve------------------
M iscellaneous reserves___________
Due trustees’ first m ortgage------
Renew al reserves_________________
lulu <-i

T ota l liab ilities.......................................  9,072,522

1906-07. 1905-06. 1904-05.
226 187 167

236,241 148,462 148,196
5,556,279 3,239,450 2,883,338

2.85 cts. 2.94 cts. 2.95 cts.
1,176,493 1,194,621 966,766

90,281,190 83,803,508 52,490,856
1.05 Cts. l . l l  cts. 1.39 cts.

$ $ $
1,012,135 927,499 731,144

158,485 95,387 85,188
46,217 34,640 28,203

1,216,837 1,057,526 844,535
196,044 173,556 144,033
167,855 140,703 99,500
427,187 323,035 226,438

45,932 39,090 37,475
11,741 9,799 14,267

848,759 686,183 521,712
(69.75) (64.89) (61.78)

368,078 371,343 322,824
32,365 20,981 20,050

400,443 392,324 342 ,874
174,959 153,610 136,200

(3)112,500 (1 W 5 6 .2 5 0
56 5,152

287,459 209,016 141,35 m
112,984 182,408 201,522

A L A N C E  S H E E T .
1908. 1907. 1906.

S $ $
7,115,998 6,969,408 6,772,763
1,235,748 1,235,178 892,280

265,474 171,523 250,231
11 ,927 17,956 12,066

1,350 1,350 1,275
56,375

4,296 9,679 5,879
119,157 132,726 114,424

2,594 1,647 1,913
259,605 264,420 213,921

9,072,522 8,803,887 8,264,753

3,750,000 3,750,000 3,750,000
3,898,000 3,748,000 3,390,000

23,778 39,338 57,699
51,621 47,684 52,177
14,405 30,572 22 ,073

1,127 4,326 701
1,350 1,350 1,275

64,967 62,467 56,500
8,050 5,950 5,000

102,208 45,833
16,307 18,816 11,846
26,827 26,677 25,784

432,180 353,230 293,693
a681 ,701 669,645 598 ,006

9,072,522 8,803,887 8,264,753

a^After crediting p rofit and loss w ith  sundry Items aggregating $16,011 
and  ̂ deducting reserve for  sinking fu n d , $55,000; reserve for personal 
In jury cases, $15,000. and sundry Items. $6 .003 .— V . 87, p . 740.

Chicago Indianapolis & Louisville R ailw ay.
(Report for Fiscal Ye a r ending Ju n e  3 0  1 9 0 8 .) 

President W . II. M cDoel says in substance:
G e n e r a l  R e s u l t s .— T h e rate per ton  per mile was .822 c ts .,  an Increase 

o f  .12 cts . over  last year, caused b y  a m uch greater percentage o f  d e ­
crease In low  class tonnage than In the higher classes. T on s o f  freight 
one mile were 411 ,381 ,977, against 518,537,103 In the previous year. 
T h e ’ ’depression”  In business com m en ced  w ith  N ov . 1907 and the decrease 
In freight earnings, com pared w ith  the previous year, w hich from  July 
to  JO ctober Inclusive averaged app rox im ately  $12,000 per m onth , 
from  N ovem ber 1907 to June 1908 Inclusive averaged $90,000 per m onth . 
T h e decrease In tonnage from  points south  o f  the O hio R iver during the 
latter period was abou t 5 5 % .
pfc'l'he passenger revenue for  the year show s a decrease com pared  w ith  1007, 
o f  $103,005, although the num ber o f  nassengers carried one m ile  was 
1,185,384 In excess o f  previous year. H ad  the sam e rate per passenger 
per mile been In effect as during 1900-07 passenger revenue w ould have 
show n an Increase o f  $24,000; the net loss o f  $127,000 m ay be attributed 
to  the tw o-cent-p cr-m llc law w hich w ent Into effect In Indiana In A p ril 
1907.

In  the m aintenance o f  w ay departm ent considerable additional expense 
has been Incurred In m aintenance o f  the I .  & L . D ivision , w hich w e began 
to operate O ct. 1 1907.
M tln the m aintenance o f  equipm ent departm ent the Inauguration o f  equ ip ­
m ent depreciation  accou n t on  a new basis has caused an Increase o f  abou t 
$50 ,000 .
BfcTho statem ent tinder the head o f  operating expenses show s a decrease 
oU $5,402 In taxes, while there was an actual Increase o f  $16 ,730 . Taxes 
t o lth e  am ount o f  $22,197 w ere paid on  leased p roperty  and charged to

rentals Instead o f  taxes, under the requirem ents o f  the In ter-S ta te C om ­
m erce classification.

W a g e s  a n d  R a t e s .— W hile there has been  considerable decrease In th e  
expenses In con d u ctin g  transportation  departm en t. It has been found 
Im possible to  effect a saving com m ensurate w ith  th e  large decrease In 
gross earnings. Th e wages o f  em ployees w ere substantially Increased 
early In 1907, and n otw ithstanding the very  large decrease In tra ffic , w e 
have n ot found It possible to m ake any reductions.

T h e question o f  Increasing freight rates Is being w idely  ag itated . It  
Is quite ev ident that such action  m ust be  taken or  w ages su bstan tia lly  
reduced, or  b oth , If the present high class service Is to  be contin ued . Th ere 
Is very  little basis fo r  the hope that present con d ition s w ill Im prove during  
this calendar year.

C h a n g e  In  A c c o u n t i n g .— T h e statem ent o f  earnings and expenses fo r  
the year just closed has been m ade up In accordan ce  w ith the new  classifi­
cation  prescribed b y  the Inter-S tate C om m erce C om m ission, and as It Is 
not practicab le to  revise the details fo r  previous years, com parisons In 
full detail can n ot be  given.

I n d i a n a p o l i s  &  L o u i s v i l l e  R a i l w a y .— This line, Including the branch 
from  V lckshurg to Cass, was com pleted  during 1907 and the main line 
turned ov er  to  this com pan y  O ct. 1 and the V icksbu rg  branch  D ec. 1 fo r  
operation  under lease. (V . 83, p . 1200; V . 82, p . 509.) (The Indianapolis 
&  Louisville adds 54 %  m iles o f  road to the system . On the o th er  hand 
the 35-m lle branch to Sw ltz C ity , w hich was operated  fo r  coal tra ffic  o n ly . 
Is no longer Included In the statem ent o f m ileage operated  b y  the C. I . 
& L .— E d.)

N e w  C o n n e c t i o n .— Th e Jasper & French L ick  extension  o f the Southern  
R ailw ay has been com pleted , and w ill, w e th ink , be a source o f  considerable 
revenue to this com p an y . O ur terminals at F rench  L ick  and W est 
Baden will be used b y  the Southern Railw ay under lease.

P h y s i c a l  C o n d i t i o n .— N o new rail was purchased during the year. A b ou t 
2.69 miles o f  75-lb . rail were placed In m ain track , replacing rail o f sam e 
w eight.

S te e l  R a i l  i n  M a i n  L i n e  a n d  B r a n c h e s  o n  J u n e  30.
Y e a r —  56-lb. 60-lb. 67-lb. 7 5 - l b .  T o t a l .

June 30 1908....................... .81 27.64 108 .05 441.21 577.71
June 30 1907____________  __ 23.04 07.16 427.81 518.01

O f cross-ties, 507,903 first-class ties and 33,474 secon d -class w ere p u r­
chased during the year; 308,250 were used In renew als, 12,496 In the c o n ­
struction  o f spurs, sidings and yard extensions, and 16,921 w ere sold  
to the D lckason C onstruction  C o. for  con stru ction  o f  the Indianapolis & 
Louisville R y .

There was expended $36,166 for  gravel, cinders and stone ballast, all 
o f  w hich was charged to operating expenses.
A d d i t i o n s  a n d  B e t t e r m e n t s  f o r  th e  Y e a r  e n d in g  J u n e  30 1908, A g g r e g a t in g  

( N e t )  ,$291,600.
R ight o f  w ay and station

grou n ds--------------- (cre d it ) . $3,330
Sidings and spur tracks______ 30,998
Term inal yard s_______________ 5,178
Interlocking apparatus_____  4,405
Station bldgs, and fix tu re s .. 18,897

Shops, engine-houses and
tu rn ta b le s __________________ $38,859

W ater and fuel s ta tion s____  1,420
Passenger train cars__________ 3,870
Freight train cars ........................190,163
M isce lla n eou s________________  1.140

There was expended for  new bridges on  the Indiana Stone R R .,  $54,174, 
o f  w hich $15,275 was charged to operating expenses and $38,899 to “ c o n ­
struction  and Im provem ent, Indiana Stone H R .”

R o l l in g  S t o c k .— Three new baggage cars, 200 b o x  cars and 128 flat 
cars were purchased at a cost o f $277,678, o f w hich $72,064 was charged 
to new equ ipm ent and the rem ainder to  operating expenses through the 
replacem ent account. N ine new caboose cars were built at a cost o f  
$7,973 and charged to new equipm ent, 115 freight cars w ere destroyed  
o r  retired from  service.

T w o new locom otives w ere purchased and tw o new locom otives  received 
last year were taken Into this year ’s account. T h e total cos t , $52 ,929 , 
was charged to operating expenses through the replacem ent accou n t.

C r c o s o t ln g  P l a n t .— Th e plant o f  the Indiana T ie & C reosotlng C o ., near 
B loom in gton , was com p leted , and w e are now  having ou r cross-ties treated 
at that plant under con tra ct, w hich accounts for  the large num ber o f ties 
In stock .

O P E R A T I O N S .  E A R N I N G S  A N D  E X P E N S E S .

1907-08. 1906-07. ■ 1905-06. 1904-05.
Miles operated June 3 0 . .  616 600 592 592

O p e r a t i o n s —
Passengers carried --------- 1,855,532 1,749,692 1,548,282 1,438,598
Passengers carried 1 m ile 71,871,428 70,680,044 07,620,774 01,336,433
R ate per pass, per m ile . 1.850 cts . 2.027 cts. 2.074 cts . 2.064 cts . 
R ev . freight (tons) ca r ’d 2 ,821,358 3 ,378,085 3 ,428,905 3,229,127
Freight (tons) car. 1 m _ .411,381,977 518,537,103 523,222,805 507,057,960
R ate per ton per m ile----- 0.822 cts. 0 .810 cts. 0.796 cts . 0 .790 cts.
A v er, train-load (to n s ). 276 306 311 312
Earn, per pass, train m.

(Incl. mall &  exp . and
b a g g a g e )_____________  $1.14 $1.17 $1.23 $1.20

E arn .per freight train m . 2.27 2.48 2.48 2.47
Earnings per m ile o f  road  8,458 9 ,985 10,011 9,492

E a r n i n g s —  $ $ $ $
P a sse n g e r ...........................  1,329,973 1,432,978 1,402,347 1,265,748
F r e ig h t _________________  3,382,361 4 ,199,673 4,106,413 4 ,006,831
M all, express and m ls c . .  454,827 356,216 352,241 342,322

T ota l earnings...............  5,167,160 5,988,867 5 ,921,001 5 ,614,903
E x p e n s e s —

M alnt. o f w ay , & c . . . . .  836,619 837,805 785 ,278 740,780
M alnt. o f  e qu ipm en t____  825,738 839,466 812,258 707,968
T ra ffic  expenses...............  139,697 .............  ............. .............
T ra n sp o rta tio n _________  1,799,495 2 ,081,940 1,987,334 1,843,181
G e n e ra l_________________  143,514 140,377 133,053 135,046
T a x e s ...................................  258,395 263,857 220 ,015 208,218

T o t a l ................................  4 ,003,458 4,163,452 3,937,939 3 ,635,193
P er cent exp . to  e a rn s ..  (77.48) (69.52) (66.51) (64.74)
N et earnings------------------- 1,163,702 1,825,415 1,983,063 1,979,710
A d d . d iv idends, & c____  204,443 175,588) a249,475 a l60 ,432
E xcess rentals___________  _______ 57 ,600 /
H ire o f  equ lp t., b a lan ce . 19,286 _______  _______  _______
R enta l from  Joint fa cll ’s 48,694 27,978 (a) (a)

T o t a l ................................  1 ,436,125 2,086,582 2 ,232,538 2 ,140,142
D i s b u r s e m e n t s —

Interest on  b on d s ............. 772,100 772,100 772,100 772,100
R e n ta ls .................... ............ 301,663 a319,455 a262,801 a253,094

T o t a l ................................  1,073,763 1,091,555 1,034,901 1,025,194
Surplus for  d iv id e n d s . . .  362,362 995 ,026 1,197,637 1,114,948
D ividend on  pref. ( 4 % ) .  200 ,000 200 ,000 200,000 200,000
D ividend on  com m on  . .  (3)315,000 (3)315,000 (3 )3 1 5 ,0 0 0 (2 ^ )2 8 8 ,7 5 0

a  P rior to  1906-07 the difference betw een rentals p a ld Tand ren ta ls 're ­
ceived  Is show n under disbursem ents as net rentals; the . 1906-07 figures 
having been changed to con form  to the new  m ethod.

C O N D E N S E D B A L A N C E  S H E E T  J U N E  30.
1908. 1907. 1908. 1907.

A s se ts— $ $ L ia b il it ie s— $ $
Hoad and cqulp’ t.29,429,716 29,429,716 Stock, com mon___10,500,000 10,500,000
Stocks and bonds. 3,693,656 2,784.300 Stock, preferred.. 5,000,000 5,000,000
Improvem’ ts since Bonds (see "R y . &

1905 ....... .......... *747,625 *456,025 Ind.”  section )..15,000,000 15,000,000
Adv. to I.& L. Ity . 890,788 Coupons matured. 320,805 322.650
Material and sup- Bond lnt. accrued. 57,500 57,500

p lies----------------- 488,890 465,711 Pay-roll chks. lss’d 165.337 182,520
Cash on h an d ____ 203,387 634,032 Roads. Ind. & cos. 94,197 112,930
Coupon account-. 320.805 322,650 Accts. payable___ 318,222 410,902
Agents and con- Reserved for accr’d

doctors............. - 226,558 300,346 expenses, doubt-
Roads, Individuals ful assets, & c___ 269,811 355,239

and companies. 460,713 370.446 Replacement accts. 225,079 141.569
Refunding bonds Unpaid dividends. 3.0C0 3.210

on hand___  _. 1,558,000 1,558.000 Profit and loss____ 5,069,399 5.128,703
Dividend accounts 3,060 3.240 Bills payable_____ 109,000

T o t a l ..................37,132,410 37,215,254 T o ta l ...................37,132,410 37,215,254
— V . 85, p . 920 .
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(The) Cuba Railroad Com pany.
(.Report for Fisca l Year. Fading Ju n e  3 0  1 9 0 8 .) 

President W . C. Van H om e, Aug. 2 0  1 9 0 8 , w rites:
Th e year was an unfavorable one for  business in C uba, ow ing m ainly 

to  the serious shortage In the sugar crop  resulting from  the drought o f a 
year ago— a shortage o f  m ore than 500,000 tons as com pared  w ith the 
preceding crop . Th e natural e lfect o f  this heavy loss In C uba’s chief 
p rod u ct  was aggravated  b y  the financial conditions which prevailed In 
the w orld during the year and which cut o il the usual sources o f  m oney 
fo r  the harvesting and handling o f  the crops. The d irect losses fell ch lelly 
u pon  the western half o f  the island, but all o f  Cuba was airected. Y ou r 
d irectors, how ever, are able to report Increases, although sm all, In earn­
ings and profits.

Th e districts served b y  you r railw ay suffered b u t little from  last yea r ’s 
d rou gh t and the grow ing crops at the present tim e arc m ost prom ising. 
Th e cu ltivation  o f the lands In the v ic in ity  o f  the railw ay Is constantly  
exten d in g  and the new towns are grow ing rapid ly .

U nder the wise adm inistration o f  the Am erican Provisional G overnor 
qu iet continues to  prevail, and political com plications are being rapidly 
straigh ten ed  ou t w ith a view  to the early establishm ent o f  a perm anent 
and  safe governm ent; and a good  governm ent Is all that Cuba needs to 
Insure the highest prosperity.

Y ou r  d irectors have felt justified  In going on  w ith the Im provem ent o f 
the prop erty  and In m aking Im portant additions to Its rolling-stock  and 
oth er  equipm ent.

W hile ail o f  the m ost Im portant bridges were orig inally m ade In a per­
m anent form  o f m asonry and steel, the m any small bridges were neces­
sarily built o f  tim ber. M any o f  these have been perm anently replaced 
b u t m any remain to be m ade perm anent within a year or  tw o. Th e re­
p lacem ent o f  the original pine cross-ties w ith native hardw ood Is now  well 
adva n ced .

A  considerable am ount o f additional rock-ballasting has been done 
and  the roadw ay Is In excellent con d ition . The equipm ent and buildings 
have been well m aintained.

A n  excellent system  o f  repair shops Is now  practica lly  com pleted  at 
C am aguey. The principal buildings are entirely fire-proof and the m ost 
m odern  m achinery has been prov ided .

The grading o f  12 miles o f  the llayam o branch has been com pleted  from  
San Luis to  P alm a Soriano and the rails are now  being laid . The Tana 
section  o f  the B ayam o branch Is com pleted  to a point 0 Vi m iles south ­
easterly from  M arti.

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .
1007-08. 1900-07. 1905-06. 1904-05.

G r o s s  E a r n i n g s —- $ $ $ $
P a sse n g e r ..........................  898,080 873.790 808,589 518,399
M a l l_____________________  05,703 64,280 53,000 53,000
E xpress and b agg age___ 78,891 74,238 58,930 32,441
F r e i g h t ................................  826,474 802,545 588,078 382,772
Car k llom etera g e ................... 35,347 27,058 28,976 13,288
H ire o f  e q u i p m e n t . .  44,073 50,420 14,739 2,985
Tugs and ligh ters_______ 14,936 18,197 61,418 21,809
A n tllla  te rm in a ls_______  50,791 18,218 ----------- -----------
M isce lla n eou s______________  25,167 23,064 5,352 4,565

T ota l ..................    2 ,039,468 1 ,953,309 1,619,082 1,029,259
O p e r a t in g  E x p e n s e s —•

M alnt. o f  w ay and struct 382,321 409,073 325,817 181,873
M aint. o f  e q u ip m e n t-- . 206,206 206,870 100,288 135,140
C on ducting transp ’n ___ 560,890 560,230 479,478 350,448
General expenses & taxes 111,606 105,477 81,073 66,174
A n tllla  term inals_______  48,088 12,396 ----------- -----------

T ota l - .............................. 1 ,318,180 1,294,955 1,056,556 733,635
R a tio  o f  operating e x ­

penses to  gross earn s. (64.63) (66.30) (65.26) (71.28)
N et earnings____________  721,288 658,354 502,526 295,623
In t. on  funded  d ebt, & c. 365,864 325 ,930 274,665 258,175

N et Incom e ----------------  355,424 332,424 287.861 37,448
G E N E R A L  B A L A N C E  S H E E T  J U N E  30.

A s s e ts—
Cost of road and

equipment_____ S
The Cuba Co.,N .Y .
Treasury bonds___
Material & suppl’s
Cash ......................
Cash on deposit to 

pay bond Inter­
Due from agents &

conductors.........
Due from cos. and

Individuals____
Due from G ov't of

C u b a ..... ............
Loans on security. 
Traffic bals. due 

from other c o s ..  
Taxes paid In ;ulv. 
Ins. prem. paid In 

advance ______

1908. 1907.
S S

,686,540
103,390
100,000
362,101
269,506

23,637,287
103,390

411,633
105,794

193,600 170,150

9,132 14,068

65,128 107,984

206",934
180,859

56,687
2,278

55,444
2,278

7,244

L ia b ilitie s—
Preferred stock__ 1
♦Common stock .. 
1st mtg. bds., 5% , 

due July 1 1952. 
Vouch. pend’g,&c.
W ages__________
Int. on bonds due

July 1..................
MIsc. current acc’t 
Deferred and sus­

pended Uabillt’s- 
Govt. of C uba.. 
Reserve against 

possible claims 
Profit &  loss, surp.

1908. 1907.
$ *

),000,000 10,000,000
j , 126,000 6,126,000

’ ,843,000 6,799,000 
35,446 105,130

; 87,655 84,265

193,575 169,975
20,628 3,602

612,689 769,590

44,260 33,292
,093,287 698,032

Total assets------26,062,540 24,788,887 Total liabilities.26,062,540 24,788,887
—— — i- A*

♦ $3,874,000 additional common stock will be due to the Cuba Co. on the final 
adjustment of accounts between the companies.— V. 87. p. 414.

I N C O M E  A C C O U N T  F O R  T H E  F I V E  Y E A R S  E N D E D  M A Y  31 1908. 
C o m p i l e d  b y  C h a r te r e d  A c c o u n t a n t s .

1907-08. 1906-07. 1905-06. 1904-05. 1003-04.

Gross earnings..............6 ,0 7 0 ,1 1 7  5,677,998 5 ,099,116 4 ,402 ,395  3,836,237
O perating exp en ses-- .3 ,2 2 8 ,1 7 4  2,895,657 2,562,995 2,215,474 2 ,084 ,505

N et ea rn in g s .............2 ,841,943 2,782,341 2,536,121 2,186,921 1,751,732
M iscellaneous Incom e. 105,680 43,100 31,361 43,852 ,39,581

T ota l ..................... . .2 ,9 4 7 ,6 2 3  2,825,441 2.567,482 2 ,230,773 1,791,313
Less adjustm ents (net) 

recom m ended by  ac­
cou n ta n ts ----------------- 23,918 20,038  10,155 16,667 9 ,404

T ota l net ln co m e ...2 ,9 2 3 ,7 0 5  2 ,805,403 2,557,327 2 ,214,106 1,781,909 
D e d u c t — C h a r g e s  (as 

a d ju s t e d )—
Taxes ................................ 453,359 432,376 394,686 362,816 313,119
Int. on  float, debt (net) 121,108 135,849 46,883 76,120 c r .  6 6 , 2 6 8
In t. on  bonded d e b t . ,1 ,282,673 l ,1 7 f,9 2 5  1,167,846 1,074,010 1,018,972
D isc. & com m , on  bds.

& n otcs .o rg .ex p .,& c. 158,437 101,597 99,528 82,956 69,979
Rond s. f . p r o v is io n ..  55,000 55,000 55,000 55,000 55,000

T ota l charges---------- 2,070,577 1,896,747 1,763,943 1,650,902 1,390,801
N et Incom e........ .............. 853,128 908,656 793,384 563,204 391,107
D h s .  on  pref. s t o c k . .(5 )4 7 0 ,3 5 3 (5 )4 7 0  ,375(5)470 ,360(5)470 ,363 117,131

Balance fo r  deprec ’n ,
& c. (see b e lo w ) . .  382,775 438,281 323,024 92,841 273,976

C r .  C redit. A fte r  crediting $116,325 for  Interest charged con stru ction . 
N o t e .— The surplus earnings fo r  the live years after dedu cting  d iv idends 

as a b ove , on the preferred stock  aggregated $1,510,897. D educt the 
appropriations fo r  depreciation  and accrued renew als, $829,814, and the 
dividends o f  subsidiary com panies, $462, and there remains a surplus o f  
$680,621, as shew n In the balance sheet below .

The chartered accountants say; ’ ’D uring the fixe years ending M ay 31 
1908 the sum o f $829,814 has been set aside out o f  Incom e tow ards accruing 
renewals and depreciation , but after a llow ing fo r  the fact that during a 
great part o f  this period the prop erty  has been In p ro ccsso f  reconstruction , 
this am ount Is n o t . In ou r op in ion , adequate fo r  the m aintenance o f  the 
property  over  a series o f  years.”
K A N S A S  C I T Y  R Y . &  L I G H T  C O .  A N D  S U B S I D I A R Y  C O M P A N I E S  

C O N S O L I D A T E D  B A L A N C E  S H E E T  O F  M A Y  31 1908,
P r e p a r e d  b y  C h a r te r e d  A c c o u n t a n t s .

A s s e t s —
Real estate, build in gs, p lant, equ ipm ent, fran­

chises, & c . ,a s a t  date o f  reorganization  (1 9 0 3 ) ..  
A d d — expen d , since: A d d ’l properties a cq u ire d -. 

R econ stru ction , additions and extensions, v iz .: 
Railw ay properties, $8,395,067 ; lighting p rop ­
erties, $1,334,287; other properties, $469,168.

$38,147,479
150,000

10,198,523

Proceeds from  sale o f  real estate deposited with m tge. tru s te e .-
Inventories o f  m aterials and supplies on  hand_________________
M iscellaneous Investm ents_____________ ______ ___________ _______
A ccou n ts  receivable______________ __________________ $235,364
Less— Reserve fo r  bad and dou b tfu l accou n ts____  45,750

Bills receivable------------------------------------------------------ ----------------- ----------
Cash In banks and on  hand_____________ _________________________
Cash deposited against cou pon s d u e__________________________ ___
U nexplred Insurance prem iu m s.___________ _______________________
Prepaid Interest-------------------------------------------------------------- ------------- --
Bond discount and expenses, less d isc, on  capital stock  p u r c h . .

$48,496,001
9,892

259,840
37,490

189,614
25,415

421,680
322,920

15,943
18,588

411,315

T o t a l ................. ...............................................................................................$50,208,698
L ia b i l i t i e s —

Preferred stock  o f  K . C. R y . & L . C o ., authorized
and Issued____ _________________ ___________________ $12,500,000
Less— treasury stock pledged as collateral for

6 %  notes or  held b y  subsidiary com panies___ 3 ,092,800 $9,407,200
C om m on stock o f  K . C. R y . & L . C o ., Issued____ $12,330,580

Less— treasury stock  pledged as collateral for
6 %  notes o r  held b y  subsidiary com panies___ 2 ,787,500 9 ,543,080

Capital stock o f  subsidiary com panies n ot held b y  the K . C.
R y . & L . C o. o r  Its subsidiary com panies (p a r)----------------------

K . C . R y . & L . C o. "first Hen refunding”  10-ycar
5 %  gold bonds Issued____________________________ $9,200,000
Less treasury bonds (of w hich $351,000 arc d e ­

posited as collateral against bills payable and
$419,000 are held b y  bankers for  sa le )----------  770,000

U nderly ing bonds o f  subsidiary com panies outstanding (see
‘ E lectric Railw ay S ection ” ------------------ -------------------------------------

♦ K . C . R y . & L . C o. 6 %  5-year co n v . co ll, gold notes, $4 ,125 ,­
000; less In treasury, $22 ,000 ...................... - ............................ ...........

Bills p aya b le ...................... ........... ............................. - ...................................
Current accounts payable and pay -ro lls --------------------------------------
C onsum ers’ deposits ($59,037) and em ployees’ security deposits

($11 ,335)............................................................................... ..................
M iscellaneous accounts, Including personal Injury c la im s ...........
A ccrued taxes ($252,123) and accrued Interest ($225 ,307 )____
Interest coupons d u e -------- ---------------- - - - - - ..........................................
Preferred stock  d ividend due June 1 1908----------------------------------
D epreciation and renewal reserve (less am ount w ritten o f f )____
Bond sinking fund (subsidiary c o m p a n ie s ) . . . ..................................
Surplus (see foo t-n o te  Incom e accou n t a b o v e ) . ...........................

74,850

8.430.000 

13,570,000

4.103.000 
1,817,793

277,247

70,372
244,098
477,430
322,920
120,273
819,814
250,000
680,621

T ota l $50,208,698
Kansas City R ailw ay & L ight Com pany.

(.Report for Fiscal Year ending M a y  3 1  1 9 0 8 .)
♦Secured b y  deposit o f  29,770 preferred and 26,950 com m on  stock o f  

K . C. R y . & L . C o. and o f  $0,729,838 Im provem ent gold notes o f Met. 
St. R y . C o. and  K . C . E . L . C o.— V . 87, p . 37.

President Bernard Corrigan, under date of Kansas City, 
M o., August 12 1 9 0 8 , says:

Th e results, In v iew  o f  the unsatisfactory  financial con d ition s that have 
prevailed during the greater part o f  the llscal year, w hile n ot as favorable 
as anticipated , m ay fa ir ly  be regarded as reasonably satisfactory . The 
physical con d ition  o f  the properties has been m aintained at a high standard.

There has been added during the year 5.4 miles o f  single track , m aking 
the total m ileage 244.466 m iles. M uch new paving and track reconstruc­
tion  has been don e, and add itional and expensive equipm ent and m achinery 
has been purchased, necessitating the expend ture o f  large sums o f  m oney, 
resulting, how ever. In better tracks and better equipm ent, w ith Im proved 
facilities fo r  m eeting the reasonable dem ands o f  the pub lic fo r  transporta­
tion , light, heat and pow er.

B o n d s  S o l d .— Since M ay 31 1908 $770,000 treasury bonds o f Kansas C ity 
R ailw ay & L ight C o. ’ ’ first lien refu nding”  5s and $196,000 treasury bonds 
o f  the M etropolitan  Street R y . consolidated  5s have been disposed o f  and 
the proceeds o f  these issues have been applied In the liqu idation  o f  bills 
payable  (V . 86, p . 1589; V . 87, p . 37 ).

O u t lo o k .— A  conservative forecast w arrants the statem ent that the 
present year m ay be expected  to  be at least as favorable as that o f  1907-08.
K A N S A S  C I T Y  R Y .  &  L I G H T  C O .  A N D  S U B S I D I A R Y  C O M P A N I E S  

S T A T I S T I C A L  S T A T E M E N T  F O R  F O U R  Y E A R S .
1907-08. 1906-07.

R evenue passengers-------100,858,027 94,996,908
Transfer passengers------  43,485,312 41,074,800
G ross earn, per car m ile . 21.92 cts. 21.36 cts. 
N et earnings per car mile 10.22 cts. 10.12 cts.
Miles o f  r o a d ------------------- 127.665 124.998
Miles o f  t r a c k ----------------- 244.466 239.038
E quip . 16 -c.p . Inc. lam ps 583.271 546,790

1005-06. 
88,296,480 
37.810,545 

21.61 cts. 
10.36 cts. 

113.838 
222.715 
380,832

1904-05. 
77,223,357 
32,494,086 

20.86 cts. 
10.07 cts. 

110.35 
217.79 

265,145
G ross earns, elec. r y s . . .  $5,199,479 $4,821,903 $4,454,286 $3,906,757 
Gross earns, elec. It. c o .  976,317 893,436 698,882 542,377

T ota l (approx im a te
prior  to  1 9 0 7 -0 8 ). .  $6,175,796 $5,715,339 $5,153,168 $4,449,134

N orthw estern Elevated Railroad, Chicago.
{Report for Fiscal Year ending Ju n e  .‘1 0  1 9 0 8 .) 

President M. B . .Starring, Chicago, Sept. 2 1 , writes in 
substance:

G e n e r a l  R e s u l t s .— The gross earnings (Including loop  net earnings) show  
an Increase o f $3 6 2 ,8 7 2 ,or  1 7 .2 8 % ; the total experfses an Increase o f  $35 9 ,­
562, or  2 0 .5 1 % . The iricrease In expenses was due principa lly  to an 
Increase In car miles operated  from  7,441,578 car miles for  1907 to 1 0 ,­
316,296 car miles fo r  1908, occasion ed  largely b y  the open ing o f  new lines, 
although the cost o f  operation  per car mile decreased d 'A % '.  and to high 
rates o f  Interest occasion ed  b y  the financial conditions o f  the past w inter. 
Th e am ount paid under the L oop  contract to the C ity  o f  Chicago In­
creased $20,704, o r  3 8 .0 % . The net Income was $350,888, an Increase 
o f  $3,310. ,

The average receipts fo r  the six  Sundays Intervening betw een the o p e n ­
ing o f  the E vanston  Line and June 30 1908 show  average receipts o f  $4 ,­
848 as com pared  w ith an average o f  $3,408 for  the corresponding Sundays 
o f  1907 and $2,582 for 1906, an Increase in tw o years averaging $2,260 
per Sunday, or  over 8 7 J i% .

I m p r o v e m e n t s .— F orty  new coaches were purchased and have proven 
popu lar. T w en ty  additional com bin ation  m otor  cars have been ordered 
for  delivery  In the autum n.

P o w e r .— T w o 2,000 k .w . rotary  converters were Installed at the Fullerton 
A v . pow er house In an add ition  bu ilt therefor, and were ready for  op er ­
ation  on Sept. 17 and N ov . 30 respectively , w ith current purchased from  
the C om m onw ealth  Edison C o. An addition  to the Chicago A v e . storage 
battery , increasing Its total capacity  4 3 %  was com pleted  Sept. 18 1908. 
O ur total pow er capacity  (exclusive o f  loop  pow er house) was on  June 30 
1908, 21,496 k .w ., o r  28,800 h .p ., an Increase o f  over 6 7 % .

E x t e n s i o n s .— The R a ven sw ood  E xtension (elevated  division) was opened  
M ay 18 1907 and a surface extension  tliorefrom  to a connection  w ith the 
Chicago R a ilw ays ’ line on  Lawrence A v e . on D ec. 14 1907.

The ordinances authorizing the Chicago M ilwaukee & St. Paul R y . C o. 
and the N orthw estern E levated  R R . C o. to operate the E vanston D ivision 
o f  the St. Paul C om pany b y  m eans o f  electricity  have been accepted
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Se p t . 26 1908.1 T H E  C H R O N I C L E 8 1 1

• satisfactory  con tract for  a period  o f  37 years has been entered  Into w ith 
the C. M. & St. I’ . R y . C o. for the operation  o f  said line; the line has been 
electrically  equipped ; a new su b-station  bu ilt for the furnishing o f  pow er 
therefor at Clark St. near H ow ard A v e ., know n as the Calvary su b -sta tion , 
a 2 000 k .w . rotary  converter Installed therein, and an add itional 2,000 
k .w ’. rotary  con verter  ordered , and trains have been running on  said line

SlnThe*stub track on  N orth W ater S t. will be ready for  use b y  D e c . 1 1908.
M i l e a g e  O p e r a t e d .— The total miles o f  track In operation  1907 (R aven s- 

w ood  Line and L oop  n ot Included) was 27 .80 . The total m iles o f track  
In operation  June 30 1908 (all lines excep t loop) was 51 .07 , an Increase

° f 8 3 R E S U L T S  F O R  Y E A R S  E N D I N G  J U N E  30.
1907-08.

T ota l passengers carried -----------------------  37 ,419,280
D ally  average---------------------------------------  102,238
Passenger earnings------------------------------- $1,857,753
O ther earnings (lncl. L oop  net earns.) 605,434

1900-07.
31,022,575

84,993
$1,550,810

549,500

1905-00.
29,132,871

79,810
$1,450,454

492,273

M aintenance o f  w ay and structu res. -
M aintenance o f  equ ipm en t....................
C onducting tran sportation ....................
General expenses----------------------------------

a  T a x e s -----------
B on d In terest-. 
O ther lnterest.

$2,463,187 $2,100,316 $1,948,727
$40,114 $50,681 $65,092
130,381 141,738 147,387
693,759 458,774 415,556
100,861 93,111 77,538

$905,116 $744,304 $705,573
. $1,498,071 $1,356,012 $1,243,154
. 220,381 $217,311 $171,624
. 802,837 791,123 783,467
. 117,965 7,506

. $1,147,183 $1,008,434 $902,656

. $350,887 $347,578 $280,498

a  Includes com pensation  to  c ity  on  a ccou n t o f  L oop .
The figures for  1906-07 Include $35,054 set aside as a reserve for  m ainte­

nance; In 1905-00, $71,700, set aside In m onth ly  Installments as a reserve 
for  future betterm ents and m aintenance— $41,700 on main lino and $30,ouu 
on  L oop  D ivision . R eserve fo r  m aintenance has been kept at $250,ouu 
In 1908.

G E N E R A L  B A L A N C E  S H E E T  ( I N C L U D I N G  L O O P  D I V I S I O N )  J U N E  30.
1908. 1907.

L ia b il it ie s—  $ 5
Preferred s to ck --. 5,000,000 5,000,000

1908. 1907.
A s s e ts—  $ $

Road and equ ip ..32,533,601 31.575,603 
Land and bldgs.. .  438,837 442,022
Stocks and bonds. 33,726 32.515
Cash and bills re-

celvablc_______  1,180,665 1,028.142
Accounts recelv-

......... 232,072 142,758

28,450
582,340

3,805
415,767

Common stock____ 5,000,000 5,000,000
B on ds--................ z/19,498,000 18,926,000
Mortgages - ...........  130,750 122,350
Equipment notes. 140,000 ----------
Res’d for taxes__  83,697 91,523
Accr’d lnt. on bds. 258,238 248,612
Res. for malnt’ ce . 250,000 250,000
Acets. & notes pay. 2,665,181 2,322,338
Unadjusted acets. 5,985 30,775
Profit and loss____ 1.999.900 1,649,013

able
Materials and sup­

plies on hand —
Unadjusted acets.

Tntal 35 029.752 33,640,612 Total ..................35,029,752 33,640,012
y  Total "bonds, $23,166,000; less owned, $3,668,000; outstanding, $19,498,000. 

—  V. 80, p. 1285.
Railw ays Com pany General, Philadelphia.

(Report for Fiscal Ye a r ending Ju n e  3 0  1 9 0 8 .) 
President T . D . R hodes says:
W hile the show ing w ould seem to com pare u n favorab ly  w ith that o f  

previous years, you r board  feels that under the financial conditions preva il­
ing during the period covered , the com pan y Is m ost fortun ate In the actual 
returns m ade. As a holding com pan y there are, o f  course, various stock s  
and bonds In your treasury. During the past year the shrinkage In secu ri­
ties In the U nited States Is estim ated at $5,000,000 ,000 . T h at your co m ­
pany has held Its ow n and Is able to  carry to Its surplus $5,080, Is, to  the 
board, a m atter o f congratu lation , particu larly as the assets o f  the co m ­
pany are written dow n to a conservative cash basis.

E A R N I N G S  F O R  F I S C A L  Y E A R  E N D I N G  J U N E  30. 
1907-08.

Gross Income ...................  $167,071
O per. e x p ., taxes, dec... *161,392

Net ..................................  $5,679
Previous surplus________  $280,203
T ota l su rp lu s-..................- $285,882

* Includes “ shrinkage In va lues.”

A s s e t s —
C a s h ........ ............................
Duo from  subsidiary cos. 
Bonds o f  subsidiary c o s .l  
Capital stk . subsld. cos.J  
O ther securities ow n ed . 
Furniture, fixtures and

sundry secu rities -------
Capital stk . w ith trustee 
U npaid stock  su b scr ip -.
Loans on  collatera l--------
Balance, notes receivable

1908.
$37,874

292
075,754

155,818

128,136

1906-07.
$171,020

8,628

1905-06.
$135,512

15,916

1904-05.
$38,214

14.473

$162,391 $119,590 $23,741
$117,81 l $148,118 $124,376
$280,203 $207,714 $148 ,118

IS O F  J U N E  30.
1905.1907. 1900.

$43,499 $40,953 $17,006
3,599 483 04,187

050,950 722,500 830,500
40,255 22,205 204,695

279,511 180,352 66;470

5,383 126,334 3,443
34,000
26,000
39,815

T o t a l ................................ $998,382 $1,029,197 $1,098,827 $1,346,118
L ia b i l i t i e s -

$700,000
48,994

280,203

$900,000
81,010

117,811

$1,198,000

148,118
Capital s to ck ......................  $700,000
Due banks and ban kers. .............
N et surplus..............  285,882
A ccounts receivable------- 12,500 _________________

T o t a l ................................  $998,382 $1,029,197 $1,098,827 $1,346,118
D irectors: 1 Ova ns R . D ick , D avid M. MInzeshclmer, George S. Graham,

T . D. Rhodes, F. J. Llsm an, H . C . W inchester, John H . M cCrahon. 
— V . 85, p . 718. N i

(The) Am erican Railw ays C o., Philadelphia.
(Report for Fiscal Ye a r ending Ju n e  3 0  1 9 0 8 .) 

President J. J. Sullivan says in substance:
G e n e r a l  R e s u l t s .— The gross earnings o f  the subsidiary com panies were 

$2,927,437 , an increase over  1907 o f $59,280, or  2 .0 7 % . Th e total num ­
ber o f passengers carried was 68,702,580 , an Increase o f  1,137,855, or  1.08 % .

A fter paying all fixed charges, Interest and taxes, and charging o il $o4,- 
562 for extraordinary replacem ents and depreciation , the net Incom e o f 
the com pany was $327,113. There was paid In dividends to ou r stock ­
holders $305,700 ( 0 % ) ,  leaving a ba lance ,o f $21 ,406 .to be added to surplus 
accou n t, m aking a credit to that fund on  Jun e 30 1908 o f  $499,680.

F or  the first five m onths o f the fiscal year under' fev lew . the Increase In 
cross earnings am ounted to alm ost $84 ,000 , o r  at the rate o f  about $200,000 
for  the year. Th e business depression beginning In O ctober last stopped 
the grow th o f  our business, and It continued to shrink dow n to the close o f  
ou r fiscal year, reducing the gain to a little ov er  2 % fo r  the period.

In  the m atter o f  supplies, a substantial reduction In prices has been m ade 
In all kinds o f  electrical apparatus and other m achinery; also lum ber. Late 
In the fiscal year w e succeeded In having m ade a reduction  In the wages o f 
m any o f  our em ployees and reduced the w ork ing force  to correspond w ith 
the reduction o f  receipts. . , .. «  ,.nft

P u r c h a s e  etc.— T h e Am erican Railways C o. purchased the 6,000 shares 
o f  treasury stock from  the Bridgeton & Mllvllle T raction  C o. at par, $50 per 
share, thus enabling that com pan y  to pay Its floating debt to  us and fu r­
nish the B ridgeton E lectric C o ., under Its contract o f March 1900, the m oney
to enlarge Its pow er station and extend Its lines.

T h e sum  o f $ 1 9 ,107 was paid as an assessment on  the shares o f  the C hicago 
U nion  T raction  C o. and the stock surrendered In exchange for  participa­
tion  certificates o f the new Chicago Railw ays C o.

T  o  a ccom m od ate  the borou gh  o f  B cllw ood ,B la ir  C ou n ty , P a ., we had In­
corp ora ted  the B lair E lectric C o ., w hich has received a peractual franchise 
t o r  lig h t and pow er and a b orou gh  con tra ct fo r  10 years to  fight the tow n .

S a le  o f  B o n d s .— Th e com p a n y  has sold  during the year $717,000 collateral 
trust b on d s, due 1917, also $200,000 bonds of the A ltoon a  & L oga n  Valley 
E lectric Railw ay C o. O f the m oney obtained from  the sale o f  the securities, 
$ 150,000 was applied to  the redu ction  o f  ou r floating debt and the rem ainder 
($802,421) fo r  new con stru ction , equ ipm ent and real estate, as fo llow s;
A ltoon a  & Logan V a lley  E lec . R y . C o. (w ater facilities, & c .) -----------$87,097
P eop le ’s R y . C o ., D ayton , O hio (con crete  and brick  pow er house, 

w ith  1,800 h. p . com pou n d  condensing engine con n ected  w ith
1,200 k . vt. General E lectric  C o . generator, & c .)---------------------------148,714

Springfield (O .) R y . C o. (Im provem ents m ade Include 1 m ile ex ten ­
sion to  W heel S t., tw o new  boilers, 800 h. p . ,  replacing 400 h. p .;
10 new  cars, & c .)----------------------------------------------------------------------------------- 71,839

B ridgeton  & M illville T raction  C o-------------------------------------------- -------------- 5,205
B ridgeton  E lectric C o. (new m ach inery . Increasing pow er fo r  R y .

C o. 5 0 % , for  fighting 1 0 0 % )------------------------------------------ ------------- . - -1 0 5 ,9 6 3
H om e E l. L t. & Steam  H tg . C o ., T y ron e , Pa . (new  brick  pow er

house, w ith tw o 500 k . w . Curtis turbines, <5ec)____________________.144 ,458
Scranton R y . Co. (2d track— 1,000 ft .  ex ten s ion )___________________173,013
FrankllnR eal Estate C o---------------------------------------------------------------------------
D ellw ood Park C o ----------------------------------------------------------------------------------
C h icago & Joliet E lec. R y . C o--------------------------------------------------------------- 36,624

T h e large sums expended fo r  m achinery at D a y ton , O h io , at Springfield, 
O h io , at I 'y ron e , P a ., and at B ridgeton , N . J . ,  were m ade w ithout any 
benefit to  the year’s operations except abou t one m onth o f  the new pow er 
plant at D ayton , O hio. A ll o f  the new plants w ill be w ork ing In July  1908, 
when lt Is expected  a substantial sav ng In the con su m ption  o f  coa l w ill be 
e ffected , while a considerable surplus o f  pow er will be held In reserve fo r
em ergencies and fu tu re  grow th . „

I n c r e a s e  o f  F a r e  o n  C h i c a g o  &  J o l i e t  E l e c t r i c  I l y .— On June 15 the fare 
was raised betw een Chicago and Joliet from  14 to  1 5 % . T h is m ove has 
Increased our earnings on  the north  end and n o  com pla ints have been re- 
eelved. •

S c r a n to n  R y . — P r o p o s e d  N e w  P o w e r  H o u s e .— T o  m eet the pressing de ­
m and fo r  pow er,w e have contracted  fo r  a 2,400 h. p . cross com p ou n d  co n ­
densing engine, a generator to  m atch  and boilers o f  an equal ca p a c ity , 
and are going to Install the new m achinery n a pow er house to be  bu ilt fron t­
ing on  the Lackaw anna R iver. W e need here, as at Springfield and D a y ton , 
a new fire p roo f ca rb a rn . W e ow n the land and hope to be able to  erect 
lt during tne com n g year. M any lm pr vem ents are under w a y  to a void  
grade crossings, to protect p roperty  and to lessen accidents.

T o t a l  T ra ck , a n d  C a r s .— On the various roads ow ned b y  this com p a n y , 
w c operate a total o f  596 cars on  321.09 miles o f  track .

S T A T E M E N T  F O R  F I S C A L  Y E A R  E N D I N G  J U N E  30.

Incom e from  subsidiary com pan les. 
M tscellaneous I n c o m e ----------------------

1907-08. 1906-07. 1905-06.

Gross Incom e-------------------------------------
D e d u c t—

Gen’ l expenses, legal expenses, & c —
T a x e s -----------------------------------------------------
Interest on  funded d e b t -----------------------
D ividends paid  ( 6 % ) ---------------------------

T o ta l dedu ctions 
Balance, surplus fo r  y ea r---------------

B A L A N C E  S H E E T  J U N E  30.

$479,029 $502,758 $331,831
19,728 24,304 *154 ,881

$498,757 $527,063 $486,712

$2,291 $6,969 $6,707
13,500 13,000 13,000

155,854 122,535 121,775
305,706 304,392 251,385

$477,351 $446,890 $392,867
$21,400 $80,167 $93,845

A s s e ts—
Stocks and bonds

o w n e d ________ a6
b Bills recelv., & c. 5 
Furniture & flxtur’ s 
Engineering Dept.

Instruments - -  . 
Fire Ins. fund In­

vestment______
Interest secured . .
Cash on hand.........
Coll, trust bonds 

1917..................- 1

1908.
$

,536.405
,109.431

5,430

939

165,949
15,253
94.389

,468,000

1907. 1 1908.
$ | L ia b il it ie s—  i

|Capital stock.........  5,095,100
6,215,388 |Coll. trust convert.
4,847,4811 5%  bonds............ 2,435,500

5,9011 Coll, trust 5%  bds.
| 1917....................  2,500,000

1.0431 Trustee Scranton
j Ry. prof stock. 1,499,000

142,5491 Bills payable.........  1,115,000
15,251 [Vouchers, &c., pay 53,675 

148,065 | Accident Ins. fund. 33,726 
| Fire Insurance fund 168,880 

2.185,0001 Taxes & lnt. accr’d 55,241 
| Profit & loss, surp. 499,680

1907.
$

5,095.100 

2,435,500

2.500.000

1.499.000
1.265.000 

79,423 
25,495

146,075 
36,811 

478,274

T o t a l ..................13,455,802 13,560,6781 T o ta l ...................13,455,802 13,560.678

a  See list In "Street Railway”  Section. 
b Chiefly advances to subsidiary companies.— V. 87, p. 740.

U nited B ox Board & Paper Co.
(Report of Special Commissioner.)

Matthias Plum  Jr., who was appointed as special com ­
missioner to investigate the condition  o f the properties, & c., 
o f the com pany, presented his report to Vice-Chancellor 
H ow ell at Newark, N . J ., on Sept. 1 5 , g iving the follow ing 
inform ation  (see report at length in “ Paper Trade Journal’ ’ 
o f New Y ork  for Sept. 1 7 ):

T h e com p an y  at organ ization  acquired plants at 20 loca lities .on  a ccou n t 
o f w hich lt gave $8,725,244 preferred stock , $9,039,892 com m on  stock  and 
$107 350 cash and bond s, and also paid  a bankers’ com m ission  o f  $594,083 
and transfer and oth er expenses o f  $679,325; tota l, $19 ,745 ,894. Ten 
plants, for  w hich In the aggregate $2,328,382 preferred stock  and $2,405,294 
com m on stock  were g iven , have passed from  the possession o f  the com p a n y  
b y  sale or  fire, the tota l am ount received on accou n t o f  sam e being $972,393, 
Including $481,776 for the O sw ego plant (so ld ), the others being at 
B og ota , D avlsvllle, M lddleport, H on eoye Falls. M arlon, L aw rence, Penn 
Y an , S ton y  B rook  and M iddletow n. . . . .  ,

Plants at 16 loca lities are still ow n ed , o f  w hich the 12 In operation  or  
In con d ition  to operate have a total capacity  o f  380 tons per d a y , though 
they produced  In July 1908 on ly  155 tons dally and In A u gust 222 tons 
da lly . The plants still ow ned are appraised by  the com m ission  at $ 3 ,736 ,­
000, Including those loca ted  as follows" Shelton, C on n ., Idle (part rented) 
$30,000; Fairfield and Benton Falls, Mu., $750,000; W h lppan y , N . J .. 
$200,000; M ilton, N . I I . ,  Idle, $30,000; M uncle, In d ., $185,000; U rbana 
O hio, $175,000; E aton , Ind. (rented $100 per M .) . $110,000: P eoria, 111., 
$225,000: R ock p ort. In d ., $80,000: T h om pson , N . Y .,  $500,000; L ock - 
p ort, N . Y ., $700,000; Mt. Carm el, 111., $150,000: W abash . In d ., $500,000; 
W aldron , 111., Idle, $20,000; Y ork tow n , In d ., $80,000; other, $1 000.

S T A T E M E N T  O F  A S S E T S  A N D  L I A B I L I T I E S  J U L Y  2 1908. 
( C o m p a r e  V .  80, p .  477, 550.)

‘  L i a b i l i t i e s —  $
N otes payable— secured b y

collatera l--------------------------- 461,531
N otes payable, u n secu red -- 101,588
A ccounts p a y a b le --------------- 181,692
A ccrued lnt. on  bonds, u n ­

derlying liens, <5cc------------- 53,061
Sundry liens and en cu m ­

brances secured b y  pledge 
o f $1,301,000 pref. stock
o f the co . b y  v en d ors____  948 ,500

Gen. M. 6 %  bds.
auth. b y  tru s .1 ,662 ,000  

Less held In treas 607,500 1 ,054,500
Coll. tr. 6 %  b o n d s - . ..............1 ,302,340
V alue o f capital s to ck ______2 ,700,823

T o t a l ...................... - ............ $6,804,034 T o ta l..............    0 ,804,034
(A s to underlying liens see V . 75, p . 1308: V . 87, p . 551. T h e stock s In 

sundry corporations, it Is understood . Include 9 0 %  o f the $6,000,000 stock  
o f  the A m erican  Straw board C o. V . 86, p . 477; V . 87, p . 99; also the 
entire capital stock  o f  the Benton & Fairfield R a ilw a y  C o. and the c o n tro l­
ling Interest In the N ational News Board C o., a New Jersey corp oration  
ow ning certain patents w hich cover the m anufacture o f  b o x  b oa rd .— E d .)

C A P I T A L  S T O C K  O F  U N I T E D  B O X  B O A R D  C O .
I s s u e d .  I n  T r e a s u r y .  O u t s t a n d in g .

Com m on _ - __- - _ ______ $14,018,500 $1,973,356 $12,045,144
P re fe rre d ........... .................... - -  14.948.900 3,065,927 11,882,973

Th o stock  “ In treasury”  Includes "collateral p ledged b y  sundry ven d ors .”  
Com pare page 164 o f “ Railw ay and Industrial S ection .” — V . 87, p . 551, 

484.

Cash In ba n k s----------------------- 40,882
N otes r e ce iv a b le -.......... .........  4,965
A ccou n ts  receiva b le . - ........... 239,185
In ven tory— Supplies ($427,­

330 ); m erchandise ($ 8 9 ,­
570), & e - - - ................   531,144

R eal estate, buildings, equ ip ­
m ent, pow ers, & c_______3,736,000

R oilin g  s t o c k ----------------------- 13,350
Stock  In sundry corp ora ­

tions ____ __________________ 2,207,753
Personal prop erty  at m ills . 23,982 
O ffice furniture and fixtures 6,773
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A ssocia ted  M erchants’ Com pany.
(Report for the H a lf-ye a r ending A u g . 1 1 9 0 8 .) 

President John Claflin says:
E xtrem e depression  prevailed during the greater part o f  the season. 

A  slight general Im provem en t appeared In June, and Is m aking gradual 
progress, bu t a return to norm al conditions cannot be exp ected  until 
a fter the Presidential election .

R E S U L T S  F O R  H A L F - Y E A R  E N D I N G  A U G U S T  1.

N et earnings________________
D ividends on  1st p re f . s tock . 
D ividends on  2d nref. stock.

6 m o n th s  to  6 m o n th s  to  0 m o n th s  to  
A u g .  1 1008. A u g .  1 1907. A u g .  1 1906.

----- 5538,603 $710,867 $695,835
(2 14 % ) 150,858 (3)181,725 (3)183,783
. . (3  „) 152,214 (3 YD  177,583 (3 ^ )1 7 7 ,5 8 3

F or com m on  s to ck ................................ $235,591 $351,559 $334,469
D ividends on  com m on .................... (3>$% )214 ,893  (4 ^ )2 7 4 ,0 9 2  (4 l*) 268,975

R em ain der.................................................  o$20,647
Surplus brought forw ard .........................  1,645,781

<Z$76,766 re65,210
1,526,297 1,287,660

Surplus $1,666,428 $1,603,063 $1,352,879

a  Inclu din g $51 ‘ ‘ad justm ent o f  Interest extingu ished”  In half-year 
ending A u g. 1 1908, $701 In half-year ending A u g. 1 1907 and $283 In 
half-year ending A u g . 1 1906.

B A L A N C E  S H E E T  A U G U S T  1.
A s s e t s —  1908. 1907.

C a s h ............................................................................................  $816,428 $753,063
Cash £10,000 for Im portations In transit___________  48,700 .............
45,001 shares (out o f 90,000) o f  the stock  o f  II. 13.

Claflin Co. a ......................... ...............................................  5 ,000,000 5,000,000
A ll the prim ary securities o f  .1. M cCreery & C o .,  N. Y .;

Stew art & C o .. B alt.; J. N : Adam  & C o., Buffalo, 
and $2,400,000 deb. b d s ., 0 ‘ N elll-A dam sC o.,N . Y .
(aggregate par v a lu e ) ......................................................  8 ,100,000 8,100,000

Junior securities, yield ing m ore than 10%  ann.lnc.h  5,000,000 5,000,000

Total _____________________________
L i a b i l i t i e s —

First preferred capital s to ck ---------
Second  preferred capital s to ck —
C om m on capital s to ck ____________
Im porta tions In transit (£10,000) 
S u rp lu s ................................................. ..

$18,965,128 $18,853,063

$6,033,900
5,073,800
6,142,300

48,700
1.666,428

$6,041,600
5,073,800
6,134,600

1,603,063
T o t a l ...................................................................................... $18,965,128 $18,853,063
The securities ow ned as above  g ive the A ssociated  M erchants’ Co. entire 

ow nership o f Jam es M cCreery &  C o ., Stew art & Co. and J. N. Adam s & Co • 
and ow nership o f  four-flfths o f  the debenture bond s, tw o-thirds o f  the In­
com e bonds and four-flfths o f the capital s tock  o f  O ’ N elll-A dam s C o. and 
four-flfths o f  the com m on  stock  o f  C. G. G unther’s Sons. During the half­
year 13 shares o f first preferred s tock  were con verted  Into com m on stock

a  Th e shares o f  the H . B . Claflin Co. had a b ook  value as o f  July l  1 9 0 8  
o f  $5,392,270; July 1 1907, $5,439,154 . b  The Incom e on  $5,500,000 In 
b o th  periods.— V . 87, p . 616.

G E N E R A L  I N V E S T M E N T  N E W S .

R A IL R O A D S , IN C LU D IN G  ELECTRIC RO AD S.
Am erican R ailw ays, Philadelphia.— Liste d.— The Phila­

delphia Stock Exchange has listed $ 1 0 2 , 0 0 0  additional 
collateral trust 5 %  gold bonds due 1 9 1 7 , making the total 
listed $ 1 ,1 3 4 ,0 0 0 . Com pare V . 8 4 , p . 1 3 6 7 , 1 5 4 9 .

Re-port.— See “ Annual Reports”  on a preceding nage 
— V . 8 7 , p . 7 4 0 . b •

B oston  Suburban Electric C om panies.— Dividends R e ­
sum ed.—'Distributions to the preferred shareholders were 
resum ed on Sept. 2 4  after a year’s interm ission, with a 
declaration of a dividend of $ 3  per share, payable in quar­
terly  installm ents of 7 5  cents, the first due O ct. 1 5  on 
stock  of record O ct. 5 .

P r e v i o u s  A n n u a l  D iv id e n d  R e c o r d  o f  P r e f e r r e d  S h a r e s .  
1902. 1903. 1904. 1905. 1906.

$3 $4 $3 $2 $2 75
— V . 87, p . 345, 36.

1907.
$3

Buffalo R ochester & P ittsburgh R y . — Two-Cent Rate 
E n jo in e d .— In the suit o f the Com pany against M cKean 
C ounty, P a ., Judge B outon , o f the Court o f Com m on Pleas, 
on Sept. 1 7  issued a perpetual in junction restraining the 
C ounty officials from enforcing the penalties under the tw o- 
cent rate law passed last year by  the Pennsylvania Legis­
lature. The ground for the in junction is that the rate is 
unjust to the com pany; being the same as in the Pennsyl­
vania R ailroad suits. (V . 86, p. 2 3 0 ; V. 8 5 , p . 6 5 5 ) .— V. 
8 7 , p. 4 7 6 , 4 8 5 , 2 8 5 .

Canadian Northern R y .—Equipm ent Bonds Offered.—  
W in . A . Read &  C o., New Y ork , Boston , Baltimore and 
Chicago, and Thom as Newhall as their agent in Philadelpia, 
are offering for sale $ 1 ,7 0 0 , 0 0 0  first m ortgage 4 J^%  series 
“ R ”  gold bonds issued by  the Im perial Rolling Stock C o., 
L td . Guaranteed b y  the Canadian Northern R y . Co. as to 
principal and interest. A circular says:

These bonds are due $170,000 yearly  March 1 1909 to 1918, Inclusive. 
D enom inations $500 and $1,000 ( c * ) . Interest payable March 1 anti 
Sept. 1 In New Y ork , T oron to  and L on don , Eng. Principal payable 
In New Y ork  and T oron to . The Issue Is secured b y  the first and on ly  
m ortgage Hen on  the follow in g  equipm ent: 500 30-ton box  cars, 200 40-ton 
con vertib le  cars, 50 50-ton steel ore cars, 194 30-ton  flat cars, 4 cabooses, 
25 passenger service cars and 39 locom otives. The cost o f this equ ip ­
m ent, as certified b y  the R a ilw ay C om pany, Is $2,268,000, the equ ip ­
m ent bonds being Issued against on ly  7 5 %  o f this cost. U nder the terms 
o f  the m ortgage, the railw ay com p an y  obligates Itself to pay all the bonds 
and Interest as due, and this covenant appears on the face o f  the bonds. 
C om pare V . 85, p . 599; V . 84, p. 506. [The list price Is as follow s: 1909 
4 %  basis; 1910, 5 ' A %  basis: 1911 to 1918 Inclusive 5 % %  basis.— Ed 1 
— V . 87, p . 479. 346.

Canadian Pacific R y .— L is tin g .— The New Y ork Stock 
Exchange has authorized the listing on and after O ct. 8 of 
the $2 8 ,3 2 0 , 0 0 0  additional ordinary capital stock , on notice 
that it has been issued and paid for in full, making total 
am ount to be listed $ 1 5 0 ,0 0 0 ,0 0 0 . Of the new stock $2 4 ,­
3 3 6 , 0 0 0  was offered to the shareholders at par last January. 
Com pare V. 86, p . 5 1 .

Negotiations.— See Chicago Great Western R y . below .
V. 8 7 , p. 7 4 3 , 7 3 5 . yfof&Jjjy . _ __ j  _____ . < V:

[ Chicago Great W estern R y .— Proposition to S e ll.— N ego­
tiations have been begun looking to the sale o f this property 
to the Canadian Pacific interests; in other w ords, it is under­
stood , to the M inneapolis St. Paul & Sault Ste. Marie 
— V . 8 7 , p . 7 4 0 , 6 1 3 .

Chicago Ottawa & Peoria (E lectric) R y .— Bond Issue.—- 
This com pany , whose entire capital stock is owned by  the 
W estern Railways & Light C o., an ally of the Illinois Trac­
tion C o., the same interests being in control and W . B . M c­
K inley of Cham paign, 1 1 1 ., being President of both corpora­
tions, recently filed a m ortgage to the Central Trust Co. o f 
Illinois, as trustee, to secure an issue of $ 5 ,0 0 0 , 0 0 0  bonds, 
o f which $ 1 ,4 0 0 , 0 0 0  arc outstanding.

The bonds are 5 per cents, dated  D ec. 1 1907 and due D ec. 1 1937; de 
nom ination $1,000; guaranteed by* W estern R ailw ays & L ight Co.

The C. O . & P . R y . Is pro jected  to run from  Peoria to  C hicago, & c., and 
Is In operation  betw een Princeton and Seneca, 111., 58 miles, and construc­
tion , w e are Infonned, Is beginning at the present tim e on  a 16-mlle branch 
from  O ttaw a to Streator, 111., connectin g w ith  the m ain line at O ttaw a.

The W estern Railw ays & Light Co. Is Incorporated under the laws o f  
« i o f  fUlthorlzed capital stock , In shares o f  $100 each ,
i com m on and $1,750,000 preferred, o f  w hich , on  M arch l
1908, $3,890,000 com m on and $1,700,000 preferred was reported  ou tstan d - 
*?£•, ,7  , W estem  ,s. a fo ld in g  com pan y ow nin g all the capital stock  o f
the follow ing com panies: Illinois V alley  R y . C o .. Chicago O ttaw a & Peoria 
R y . C o., Citizens’ R y . o f  La Salle and Peru, G alesburg R y . & L t. C o .. 
Q uincy Horse R y . & Carrying Co. and W ich ita  R y . & L t. C o. The direc­
tors o f  the \Vestern Co. are: W . B. M cK inley, Cham paign, 111., P resident: 
George F. D uncan and E dw ard W oodm an, Portland , M e., and T . B Macatl - 
ley , Chas. Cushing, J. M cK ergow  and J. P . Clcghorn, M ontreal. (Com pare 
page 80 o f  “ E lectric R a ilw a y”  Section.)

Cleveland & P ittsburgh  R y .— Liste d .— The New Y ork
Stock Exchange has listed $ 5 2 9 , 7 5 0  additional 4 %  special 
guaranteed betterm ent stock , m aking total listed $8 ,8 0 3 ,8 0 0 . 
— V. 8 5 , p . 1 0 8 2 .

Cripple Creek Central R y .— R e p o rt.—'For the year ending 
June 3 0  results for this holding com pany were:
F i s c a l  G r o s s  E x p e n s e s  P a s t - D u e  I n t .  D iv id e n d s  B a la n c e ,

Y e a r —  I n c o m e .  N .  Y .  O f f i c e  C o l le c t e d .  o n  S to c k .  S u r p lu s .
1907-08 ............ $222,056 $13,869 .............  $135,000 $73,186
1906-07 ............  292,845 14,775 .............  270,000 8,071
1905-06 ............. 303,125 14,165 $167,690 367,500 89,150

The dividends as above Include $60,000 (2 % ) paid  July  and  O ct. 1907 
on  preferred stock  In 1907-08, against $120,000 (4 % ) In 1906-07 and  $180,­
000 (6 % ) In 1905-06, and $75,000 (3 % ) paid July  and O ct. 1907 on  com m on  
stock  In 1907-08, against $150,000 (6 % ) in 1906-07 and $187,500 (7J^% ) 
In 1905-06. The total surplus June 30 1908 was $170,999. The d ividend 
o f  3 %  on  preferred stock  for  the 9 m onths ending June 30 1908, paid  Sept. I 
1008, calls for $90 ,000 .— V . 87. p . 346.

East St. L ou is & Suburban Co.— Listed in  Philadelphia. 
— T h e Philadelphia Stock Exchange has listed $7 4 1 , 0 0 0  
additional collateral trust 5 %  bond s, m aking the total 
listed $7 ,1 6 0 ,0 0 0 . Com pare V . 7 6 , p . 3 8 2 ; V . 8 3 , p . 1 1 7 0 .

F itchburg &  Leom inster Street R ailw ay C o.— Application 
D en ied .— The Massachusetts Railroad Com mission has d e ­
cided against the proposition to issue 2 , 5 0 0  shares o f addi­
tional capital stock  at par ($100 per share), on the ground 
that the com pany can readily obtain the $2 5 0 , 0 0 0  required 
by  an issue o f less than 2 , 5 0 0  shares.— V. 8 5 , p . 7 2 2 .

F itchburg R R .— New  Securities.— At the annual m eeting 
on Sept. 3 0  the shareholders will vote on authorizing:

1. T h e Issue o f  bonds to  the am ount o f  $500,000, In order to provide 
fo r  the refunding o f 1-year bonds o f the com pan y to the same am ount 
m aturing Jan. 15 1909.

2. A n  Increase o f  the capital stock  b y  the Issue o f  7,000 shares o f  the pre­
ferred stock  In order to prov ide  means for the paym ent for  perm anent ad ­
d itions to and Im provem ents upon the property  o f  the com pan y, and p a y ­
m ent fo r  the purchase o f  evidences o f Indebtedness and capital stock  o f  the 
C onw ay E lectric Street R y . C o ., heretofore m ade under Chapter 419 o f  
the A cts  o f  the year 1907, all under the terms o f  the lease b y  this com pan y  
to the B oston  & Maine R R .— V . 86, p . 1042.

H ocking Valley R y .— Coal Interests Trusteed.—'See report 
of this com puny in last w eek ’s “ Chronicle,”  pages 7 5 5  and 7 3 5 . 
—  V. 8 7 , p . 7 5 5 .

Illinois Traction Co .^—Allied Project.— See Chicago Ot­
tawa & Peoria R y . above.

New  General M a n a g e r.— General Manager L. E . Fischer, 
it is announced, has tendered his resignation, effective Jan. I, 
and will be succeeded by  M. E . Chubbuck of Ottawa, 1 1 1 . 
— V . 8 7 ,  p .  6 1 4 .

International &  Great Northern R R .— Receiver's Cer­
tificates Reduced to $2 3 8 ,0 0 0 .— R eceiver Thom as J. Freem an, 
under date of H ouston , Texas, Sept. 2 1  1 9 0 8 , replying to 
our letter of inquiry says:

I beg  to advise that no Issue o f  $500,000 receiver’s certificates was 
authorized In July  bust. T h e on ly  receivers’ certificates authorized were 
the $338,000 w hich were issued for  the purpose o f  paying the M ay 1908 
Interest on  the first m ortgage bonds; $100,000 o f  this Issue has already 
been retired and the other $238,000 will be retired before N ovem ber. 
— V . 87, p . 480, 226.

Inter-State Railw ays C o., Philadelphia.— Coupon Due 
Oct. 1 to Be P a i d .— The “ Philadelphia News Bureau”  of 
Sept. 2 3  said:

Interest due O et. 1 on  all bonds o f  subsidiary com panies o f  the Inter­
State Railw ays C o. will be paid on  that date. This Includes the Interest on 
$2,305,000 collateral trust 5s o f  the W ilm ington  &  Chester T raction  C o., 
$1 ,500,000 W ilkes-Barre &  W yom in g  V alley first 5s, $982,000 Trenton 
Passenger R y . first 6s, and abou t $500,000 bonds o f  other com panies. 
There m ay be defaults on  som e Issues due N o v ., D ec. and Jan ., In cases like 
the Philadelphia Bristol & T renton  (see b e lo w ), but It Is understood that 
the general po licy  will be to  keep up all such  paym ents pend ing the reor­
ganization, which will take place as soon  as the F eb . 1 Interest on  the 
Inter-State R ailw ays 4s has been defaulted.— V . 87, p . 677, 614.

M assachusetts Electric C om panies., B oston — Proposed 
N ew  Stock Issues by Subsidiary Com panies.— The Massa­
chusetts State Railroad Commission has been requested 
to sanction the issue by  the subsidiary com panies of ad­
ditional preferred stock at $110 per share, as follow s: the 
Boston & Northern St. R y . C o., $ 1 ,2 5 0 ,0 0 0 ; Old Colony St. 
R y . C o., $ 7 5 0 ,0 0 0 ; the proceeds, it is stated, will be used 
to pay floating debt incurred for im provem ents and ad­
ditions.— V. 86, p . 668.
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Meridian (Miss.) Light & R y .— Favorable D ecision .— 
Judge Niles in the Federal Court at Meridian on Sept. 14 
sustained the demurrer of the city to the bill of L. Ullman 
of Memphis, who sued the city to recover $200,000 for 
alleged damages for violation of a contract the plaintiff had 
secured from the city for street lighting. An appeal will 
be taken.

A despatch to the “ New Orleans Picayune” dated Sept.
14 says:

The contract was secured by ordinance. After Its award was made the 
Mayor refused to sign the bonds, and In the adjustment that followed the 
boards revoked a part of the contract upon the ground that the contractor 
had not evinced good faith In falling to promptly meet the obligations 
that had devolved ugon him. The city re-awarded the contract, giving 
It to the Meridian Light & Railway Co. with the understanding that It 
would furnish a surety bond to protect the city from damages In case of 
action against It.— V .84, p. 1428.

Metropolitan Securities Co., New York .— Judgm ent 
Awarded Against C om pany .—Judge Ward in the United 
States Circuit Court in this city on Sept. 22, in the suit 
brought by the receivers of the New York City R y., awarded 
the latter judgment for $4,964,000 as asked for against the 
Securities Company. Compare V. 86, p. 668.

The Judgment bears Interest at 6 %  on $1,245,754 thereof from Oct. 18 
1007 and on $3,718,246 from March 8 1908. The Securities Company 
claimed that, owing to the Insolvency of the New York City and Metro­
politan street railway companies. It could not be expected to advance 
any more money, and asked to recover the $3,036,000 already paid. The 
Court holds that the transaction under Article 2 of the agreement of May 
22 1007 was a sale by the City company of the Metropolitan Street Railway 
notes to the Securities Company, and not an agreement by the Securities 
Company to lend money to the City company with the notes as collateral. 
The Insolvency of the Metropolitan and City companies, he held, there­
fore, Is no defense. Judge Ward says: “ There Is no doubt as between the 
Metropolitan Company and the City company, the latter had to furnish 
after May 22 only $5,165,516 70, because It had already furnished $ 2 ,­
834,483 21, but It was the expressed Intention of both the Metropolitan 
company and the City company that the latter should be reimbursed, 
out of the Metropolitan company’s $8,000,000 Improvement notes de­
livered to the Securities Company, and that was the requirement of the 
lease.”— V . 86, p. 668.

Metropolitan Street R y., New York .— Separate Receiver­
ship for Second Avenue R R .—See that company below.

New Car H ouse.—Flans have been filed for a new car 
barn at 9th Ave. and 54th St., to cost $300,000.—V. 87, 
p. 480, 167.

Mexican Central Ry., Ltd .— New Directors.—The following 
directors were elected at the annual meeting Sept. 23 1908: 
Hans Winterfeldt, Walter T. Rosen, D. P. Bennett, Geo. W. 
Wickersham, all of New York City.—V . 87, p. 614, 415.
P'1 Minneapolis St. Paul & Sault Ste. Marie Ry .— Report.— 
See “ Annual Reports.”

Negotiations.—See Chicago Great Western R y. above. 
— V. 87, p. 740, 677.

Nevada-California-Oregon R y.—Report.—For year end­
ing June 30:
Year—  Gross. Net. Oth.Inc. Int.,tax.,&c. P rcf.D iv . Bai.,sur.
1007-08 ..$ 3 3 8 ,6 6 8  $167,103 $10,924 $54,579 (5% )$37,500 $94,940
1006-07 . .  267,306 148,108 17,158 45,126 (4% ) 30,000 90,148

From the surplus as above In 1907-08 were deducted $50,000 for Improve­
ment fund and $1,287 for permanent Improvements, and In 1006-07 $31,135 
for renewal fund, leaving a balance of $43,661 In 1007-08, against $59,005 
In 1906-07. Average miles operated, 150 In 1907-08, against 144 In 1906-07. 
— V . 85, p. 1207.

New York City R y .— Judgm ent Against Metropolitan 
Securities C o .—See that company above.—V. 87, p. 678, 476.

Pennsylvania R R .— New York Tunnels and Station to Be 
Completed in  19 10 .—Third Vice-President Samuel Rea, 
who is in charge of the construction of the company’s New 
York terminal improvement, is quoted as saying:

The report that the New York tunnel extension of the Pennsylvania 
R R . would be opened for traffic In the spring of 1009 Is unauthorized. 
President McCrea has not made or authorized any such statement, and the 
management has no further announcement to make respecting the comple­
tion oi these tunnels than that made to the stockholders In the annual re­
port of 1007, to the elfect that the tunnel and terminal station would be 
completed In 1010. It Is true that all of the tunnels will be completed 
this coming winter, but at least a year will be required for laying the main 
tracks and yards, completing the New York station building and electrify­
ing the entire line and yards.
Official Description of New York Terminal and Tunnel Connections for 

Passengers Service to New Jersey and Long Island.
Area of terminal (10th Ave. to point east of 7th A v .) --------------- 28 acres
Longth of trackage------------------ --------- - ..................... — ................... 16 miles
Number of standing tracks at station--------------------------------------  21
Length of platforms adjacent to passenger trains-------------------21,500 feet
Highest point of tracks— below sea level (M. H . W .) --------------- 0 feet
Total excavation____________________________________________ 3,000,000 cu.yds.
Dimensions of passenger station building: 774 ft. long, 433 ft. wide, aver­

t age height above street 69 ft ., maximum height above street 153 ft.
15 umber of buildings removed on terminal area— about----------- 500
Service power plant In 31st St.— Dimensions, 160x100 ft.;

ultimate boiler capacity______________________________________  5,000 h. p.
No. of electric lights, in terms of 16 c. p. lamps, and enclosed 

arc lamps in passenger station building, arc 532, Incan­
descent 21,951, about___________     30,000

Length of river (tube) tunnels (single track miles)_____ ______  6.8 miles
Length of land tunnels (single track miles)____________________ 6.8 miles
Length of run, liergen portal to Long Island portal___________ 5.3 miles
Total length of track In tunnels, exclusive of yard tracks In

station-----------------------------------------------------------------------   16.5 miles
Length of run, Harrison, N. J . , to terminal station___________ 8.6 miles
Length of run, Jamaica, Long Island, to terminal station-------11.85 miles
Maximum capacity of all tunnels In trains per hour_________  144
Storage capacity of station yard tracks.________ _____________ 386 cars
Proposed Initial dally service of P. R R . trains, 400; Long

Island RR. trains. 600; t o t a l . . . ......................... ............................ 1,000 trains
— V. 87, p. 545, 167.

Pere Marquette R R .— Called B onds.—Marquette equip­
ment bonds for $68,000 are payable Oct. 1 at par (ex-interest 
due that day), at office of the trustees, 50 State St., Boston. 
—V. 86, p.920. .

Philadelphia Bristol & Trenton Street R y .—Receivers.— 
Judge Holland in the United States Circuit Court in Phila­
delphia on Sept. 18, on petition by the Inter-State Railways 
Co., to which $29,051 is due, and the United Power & Trans­
portation Co., holder of a claim for $80,452, appointed 
John A. Rigg (President of the Inter-State Rys.) and George

Blackstone (President of the Union Trust Co. of Baltimore, 
the mortgage trustee) as receivers of the property, to suc­
ceed the receivers appointed two weeks ago. The company 
confesses its inability to meet the bond interest, $16,250, due 
last September. Compare V. 87, p. 678, 615.

Philadelphia Rapid Transit Co.—New Loan—Authority 
Sought to Use Security Holdings as Collateral.— The directors 
of the Union Traction Co. on Sept. 22 voted to recommend 
to their shareholders at a meeting to be held Oct. 14 that all 
the securities owned by the company be placed at the dis­
posal of the Philadelphia Rapid Transit Co. for use as col­
lateral to secure the proposed $5,000,000 loan on condition 
that said company’s interest in the Market Street Elevated 
Passenger Ry. (in other words the entire $10,000,000 
capital stock) be assigned to the Union Traction Co. as se­
curity for the return of the securities in question before the 
termination of the lease.

The Philadelphia Rapid Transit Co. has sent a letter to the 
shareholders of the Union Traction Co. stating the exigen­
cies of the situation in brief as follows:

On July 1 1902 you turned over to this company your property on a 
rental basis. You had acquired this property seven years before, had 
expended your money In the. development of It, and while In later years 
you had shown a surplus from operation, that surplus had not, up to that 
time, been sufficient to Justify the payment of a dividend.

This company, by the terms of the lease, undertook to pay you a divi­
dend from the start, equal to the largest earnings which you had shown up 
to that time, and Increasing until they should reach, as they now have, 
double that amount. In the past six years we have spent approximately 
$2 0 ,0 0 0 ,0 0 0  In building the new elevated and subway railway and $2 0 ,0 0 0 ,­
0 0 0  upon Improvements and extensions of the system which you turned 
over to us. This company has been subject to severe criticism for having 
assumed to pay a dividend upon the par value of your stock, only 35%  of 
which has been paid In, but the answer Is that we have (In effect) spent upon 
this system not only the 19 H millions remaining unpaid upon your capital 
stock but 10M millions additional, with respect to which $30,000,000 no 
fixed charge has been assumed and no return has been paid.

The Increased cost of operation, the recent depression In business and 
unavoidable delays In the completion of the subway have necessarily upset, 
to a certain extent, the calculations upon which the rental obligations 
were based. These conditions, however, have merely postponed the ful­
filment of our expectations and the management has full confidence In Its 
ability to place the property upon a substantial paying basis, provided It Is 
able to do the financing always necessary for a growing property.

S nee we took over this property we have secured a contract with the city 
In which the Rapid Transit Co. has given up valuable privileges for the 
purpose of securing to your company Immunity from the threat of hostile 
legislation. This contract Is of the very greatest benefit to the Union 
Traction Co. and Its underlying lines.

As already stated, nearly half of the $40,000,000 capital raised by this 
company has been expended directly upon the surface system. Several 
millions of dollars went to the building of what are practically new lines, 
although they have been bu It under extensions of your old charters, prin­
cipally the 22d Street & Allegheny Avenue Passenger R y. Co., In which 
you own every share of stock, and the West Philadelphia Passenger R y . 
Co. (under which new lines have been built on 52d, 58th and 60th streets), 
In which your company owns a controlling Interest.

The Rapid Transit Co. has now made the final call upon Its capital stock 
and this has been practically exhausted by the expenditures already de­
tailed. It Is now necessary tore-lay many miles of surface track and to add 
equipment of a more modern character calculated to serve the public better, 
and to collect a much greater percentage of the fares. These expenditures 
will be made directly upon your property, rendering the security of your 
lease that much better, both as to the value of the property and Its earning 
power.

Under the terms of the lease, you turned over to us for a period of 999 
years a large number of securities enumerated In the lease which are os 
great value. Some of these had been purchased by your capital; otherf 
you had acquired from the Philadelphia Traction Co., and had become the 
absolute owner of them under the terms of your prior lease with that cor­
poration. The terms under which we hold these securities arc .that they 
shall not be transferred without the consent of your company.

The Philadelphia Rapid Transit Co. on Its part Is the absolute owner of 
the entire equity In the Market Street Elevated Passenger R y. Co., which 
represents the Market Street elevated and subway road recently completed 
at an expenditure of about $20,000,000. In this property your company 
has no Interest. It Is unnecessary to point out to you the very great dis­
advantage It would be both to the public and to your company If the 
ownership and operation of this elevated road should ever be separated 
from the ownership and operation of the surface lines on the same streets. 
The more modern method of transportation would necessarily draw largely 
from the surface lines, which would also be deprived of the use of the addi­
tional tracks which have been built In the subway as far east as City Hall, 
giving a new loop for the use of surface cars at the centre of the city.

So far as the public Is concerned, It too Is particularly Interested In seeing 
that this city Is saved from the chaos wh ch has resulted In Chicago, Cleve­
land and New York from the disintegration of the street railway systems. 
The task of the Philadelphia Rapid Transit Co. Is to avert such a calamity, 
and we ask your company, as the one most directly Interested In the propo­
sition from the standpoint of the value of securities, to give us the assent 
necessary to use the securities which you own. Including those which you 
acquired from the Philadelphia Traction Co., as collateral security for an 
Issue of $5,000,000 collateral trust bonds, which bonds shall carry with 
them a s nklng fund provision for their redemption.

As a further Inducement we offer to assign to your company all of our 
Interest In the Market Street Elevated Passenger Railway Co. as collateral 
security for the return to you at or before the termination of this lease of 
all the securities which we may thus pledge. Compare V . 87, p. 740, 738.

Pittsburgh Shawmut &  Northern R R .—Receiver’s Certifi­
cates for New Locomotives.— The New York State Public 
Service Commission, Second District, has authorized Re­
ceiver Frank Sullivan Smith to issue $95,700 6% three-year 
notes in payment for six locomotives, upon the filingwith the 
Commission of a certified copy of the order of the United 
States Circuit Court of the Western District of Pennsylvania 
authorizing petitioner to purchase locomotives. Receiver 
Smith writes:

There has never been the slightest threat of llt!gatIon"of which I have 
had knowledge relative to the car trust securities authorized In 1907 or 
any other Issue of car trust certificates, nor has there been any question In 
court or otherwise relative to the validity of any security which the receiver 
has Issued.— V. 8 6 , p. 169.

Pontiac Oxford & Northern RR.—Not Sold—Price Re­
duced.— There were no bidders when the property was put 
up at auction Sept. 17. A press despatch from Pontiac says:

As a result Judge Smith has granted the petition asking that the mini­
mum price put on the road shall be reduced from $700,000 to $400,000, 
subject to the bonded Indebtedness of the $400,000 which will mature 
In 1916. Receiver Lounsbury adjourned the sale to N ov. 19.— V . 87, 
p. 545.

St. Louis Southwestern R y.—Listed.— The New York 
Stock Exchange has listed $795,000 additional consolidated 
mortgage 4%  bonds, due 1932, making the total listed 
$18,917,000, and has authorized the listing of $121,000
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additional prior to Jan. 1 1909, on notice that they have 
been sold.

Purposes [or Which the $795,000 Consols are Issued.
$606,000 for the acquisition of entire $453,500 capital stock ol

Eastern Texas R R . (unbonded), Lufkin to Kennard, Tex____  30 miles
$310,000 for the construction and equipment of branch from 

Pine Prairie Into San Augustine County , Tex. (St. Louis S. W .
R y. of Texas, all of whose stock and $292,000 of whose Lufkin 
Extension 1st 5s Issued on account of this line are pledged with
the trustee)------------------------------------------------------------------- ------------------- 15W miles

— V . 87, p. 409.
S e a b o a r d  A i r  L i n e  R a i l w a y . — Time Limit Oct. 20.—  

Holders of Atlanta-Birmingham first mortgage 4%  30-year 
gold bonds arc notified by the committee, William Salomon, 
Chairman, by advertisement on another page, that holders 
who desire to become parties to the agreement must de­
posit their bonds on or before Oct. 20 1908 with the Standard 
Trust Co. of New York, or with its agent for that purpose, 
the Bank of Scotland, in Edinburgh or London.

Default Continued.— The coupon due last April on the first 
mortgage bonds will not be paid, it is reported, within the 
six months allowed under the mortgage. No plans have 
yet been matured as to reorganization.— V. 87, p. 679, 615.

S e a t t l e - E v e r e t t  I n t e r u r b a n  R y . — Sold.— See Seattle Elec­
tric Co. above.—-V. 81, p. 1493.

S e a t t l e  E l e c t r i c  C o .— Acquisition.— The Seattle-Everett 
Interurban Ity. (See V. 81, p. 1493), in operation chiefly 
as a lumber and freight line from Ballard to Hell's Lake, 
Wash., a distance of 17 miles, and projected to extend to 
Everett, has been purchased by or in the interest of the 
Seattle Electric Co.— V. 87, p. 39.

S e c o n d  A v e n u e  R R . —Separate Receivership.—'Justice 
Bischoff, in the Supreme Court in N. Y . City, on Sept. 
20, appointed George W. Linch receiver for this property 
(a leased line of the Metropolitan Street Ry. Co.), in the 
suit of the Guaranty Trust Co. to foreclose the first consolid­
ated mortgage, under which 85,631,000 5%  bonds are 
outstanding, the remainder of the issue ($1,369,000) being 
reserved to retire securities of an earlier date. Compare 
V. 87, p. 740, 347.

T a m p a  N o r t h e r n  R R . — Bonds Offered.— Baker, Ayling 
& Co., Boston, Philadelphia, &c., are offering for sale this 
company’s first mortgage 5%  bonds, dated July 1 1906 
and due July 1 1936, but redeemable at any interest date 
at 106 and interest; interest payable Jan. 1 and July 1, at 
Old Colony Trust Co., Boston. A circular says :

A  large part of this Issue has been purchased by the stockholders. The 
control of the property Is In the hands of strong and conservative Interests 
which control such properties as the Georgia Railway A Electric Co., 
Atlantic A Birmingham Ry. and Atlanta Birmingham A Atlantic R R . 
(See maD In “ Railway A Industrial” , sect on p. 13).

Abstract of Letter to Hankers from President H  M . Atkinson, 
Atlanta, Oa., July 3 1908.

Property.— The road has been In operation for nearly a year, from 
Tampa to Brooksvllle, Florida. 50 miles. About 700 acres of land, with 
adequate frontage on the Government Channel (20 feet deep), have been 
purchased for ocean terminals and repair shops and the latter are already 
partly constructed. The present mileage serves a territory largely covered 
with timber. Very soon 35 miles additional will be constructed to Dun- 
nellon, the centre of the hard rock phosphate Industry. About 400,000  
tons are shipped annually from tills district, and already the Tampa 
Northern has assurances of 300,000 tons per annum when the road Is 
operating Into Dunnellon. The extensive phosphate deposits not yet 
developed between Brooksvllle and Dunnellon should afford additional 
traffic.

Estimated Fam ines, Tampa to Dunnellon, 85 Miles.
Gross earnings.......... .................$350,000) Bond lnt. ($1,331,000 bd s.). $66,550
Net earnings (4 0 % )________  140,000 [ B alance_____ ______ _________ 73,450

These earnings are composed of the present earnings of the road between 
Tampa and Brooksvllle, together with the minimum that should be re­
ceived from existing contracts with the Arlpeka Saw Mills Co. and one- 
half the tonnage assured by the phosphate miners; miscellaneous earnings 
are not Included.

Equity.— In the present property between Tampa and Brooksvllle, 
ncludlng terminals and equipment, there has been Invested by the stock­

holders approximately $462,000, In addition to the proceeds from sale 
of $881,000 bonds. It is expected that the extension to Dunnellon, and 
the Improvements to the Tampa terminal will cause the stockholders 
to Invest about $170,000 In addition to the amount received from the 
sale of about $450,000 bonds which can be Issued under the terms of the 
mortgage. Thus the property from Tampa to Dunnellon (85 miles) will 
represent cash Investments by the stockholders of about $632,000.

Construction.— The construction of the property Is first class and much 
superior to the other ra Iroads serving Western and Central Florida. The 
maximum grade Is H of 1%  and tho maximum curvature 3 degrees. 
The equipment (built during the past year) Includes 286 passenger and 
freight cars and ample motive power.

lionets.— The amount of outstanding bohds Is limited to $10,000 per 
mile of completed main line. The company also has the right to Issue 
bonds for new equipment up to 8 0 %  of the cost and up to actual cost for 
terminals. The total Issue Is limited to $5,000,000. I believe the bonded 
debt of the other principal Florida railroads Is at least twice as much jier 
mile and their physical condition Inferior.

Lumber.— The Arlpeka Saw Mills, having a capital stock of $2,040,000. 
owns approximately 250,000 acres of pine and cypress timber situated 
In three counties north of Tampa. It Is estimated that this acreage will 
yield 4,000,000,000 feet of pine lumber and 1 0 0 ,0 0 0 ,0 0 0  feet of cypress 
lumber. The first mill of the Arlpeka Saw Mills Co. Is now In operation 
and the second mill, which s the larger one, will be In operation shortly. 
The company agrees to ship Its output over the Tampa Northern R R ., 
which will also have shipments from other lumber companies, Including 
lumber, turpentine and rosin.

Tampa— Northern Connection.— Tamp i Is the nearest American port to 
tho Panama Canal, and, being adjacent to Cuba, manufactured last year 
over 300,000,000 cigars. The United States Government In Feb. 1908 
completed a channel to the city and It Is expected that later the depth of 
the channel will be Increased to 24 feet. The Atlantic Coast Lino and 
the Seaboard Air Line also enter Tampa.

We expect t > eventually connect the road at Thomasvlllc, Ga., with the 
Atlantic A Blrm ngham R y. (now part of the Atlanta Birmingham A 
Atlantic R R .) , which bonds you formerly purchased. Tho Tampa North­
ern and Atlanta Birmingham A Atlantic railroads are owned by largely 
the same Interests.

T r a v e r s e  C i t y  L e e l a n a u  &  M a n i s t i q u e  R a i l r o a d .—Successor 
Company.— This company filed articles of incorporation 
at Lansing, Mich., on Sept. 19 with $278,000 authorized 
capital stock, as successor of the company of similar name, 
purchased at foreclosure sale on April 17 1907, by the Union 
Trust Co. of Detroit, the mortgage trustee. Henry Russell 
of Detroit is an incorporator. See Grand Rapids & Indiana 
Ry. in V. 86, p. 975.— V. 84, p. 1053.

Union Traction Co., Philadelphia.— Authority to Use S e ­
curity Holdings as Collateral.—See Philadelphia Rapid Transit 
Co. above.—V. 75, p. 1255, 609.

Western Railways & Light Co.—See Chicago Ottawa 
& Peoria (Electric) Ry. above.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Agricultural Chemical Co.— Sale of B onds .— 

The company has sold to Lee,IIigginson & Co. $8,000,000 
first mortgage 5% convertible gold bonds due Oct. 1 1928, 
being part of the issue of $12,000,000 authorized last week.

The company’s net earnings have increased in the past 
eight years about 2 times, and are now some six or seven 
times the annual interest charge. The proceeds of the 
present sale will be used to reimburse the treasury for im­
provements and extensions and in the retirement of all 
outstanding notes. As a result there will be no increase 
in the interest charge.

The bonds are convertible, dollar for dollar, into 6% 
cumulative preferred stock, having priority, both as to divi­
dends and assets, and upon which full dividends have been 
regularly paid since the formation of the company. The 
assets, it is pointed out, are more than four times this bond 
issue, which is the company’s only funded debt. The 
sinking fund is $250,000 per annum, being 3J^%  of the 
amount of bonds outstanding, the bonds are subject 
to call therefor at 103 and interest on tho usual notice. 
Trustee, Columbia Trust Co., New York. Interest payable 
April l and Oct. 1. It is porposed to list the bonds on the 
New York and Boston Stock Exchanges.

The present company was organized In 1899; Its constituents having 
conducted a profitable and prosperous business for more than forty years, 
showing no diminution In earning power during tho periods of marked 
business depression, since It Is wholly dependent on agriculture and eve* 
the most productive soli must be constantly renewed.— V . 87, p. 741, 477.

American Nursery Oo., New York.— D ividend .—A  divi­
dend of 7% has been declared, payable Oct. 1 to stockholders 
of record Sept. 25. See V. 86, p. 287.

American Real Estate Co., New York.— N ew  P resident.— 
Second Vice-President Edward B. Boynton has been elected 
President to succeed Edwin K . Martin, who resigned after 
14 years’ service. (Compare advertisement in issue of 
Feb. 8 1908 and reading notice in V. 86, p. 354.)

Arnold Print Works, North Adams, Mass.— Assents to 
P la n .— Boston advices state that creditors representing 
about $5,750,000 out of the $6,700,000 possible claims 
against the company and its subsidiaries have assented to 
the plan of reorganization. See V. 87, p. 348, 478.

Associated Oil Co., San Francisco.— Option to Subscribe for 
34^3% New Stock.—Holders of stock trust certificates of 
record Sept. 25 have the right to subscribe at $25 per share 
(par $100) on or before Oct. 1 for $10,263,000 treasury stock 
to the extent of 34)4% of their respective holdings, making 
the entire $40,000,000 stock outstanding. The proceeds 
($2,565,750) will be used to liquidate indebtedness incurred 
in connection with acquisitions and additions. The total 
cost of acquisitions and additions since the organization of 
the company, Jan. 1 1902, it appears, has been $11,107,287, 
and the liabilities outstanding on account of the same 
amount to $2,691,025. A circular signed by General Man­
ager W. S. Porter, San Francisco, Sept. 10, says in substance:

The company commenced business on Jan. 2 1902, since which time It 
has expended In the acquisition of additional properties and betterments 
to properties the sum of $ 1 1 ,167,287.upon which has been paid $8,476,262, 
leaving unpaid $2,691,025. , ,

To liquidate this Indebtedness the directors at a meeting held on Sept. 5 
1908 authorized and directed the sale of stock remaining In tho treasury, 
aggregating 102,630 shares, at $25 per share, each share being of the par 
value of $100, and directed that the stock be Ilrst offered to holders of trust 
stock certlllcates as of Sept. 25 1 9 0 8 , proportionately, the right of such hold­
ers to subscribe to cease on Oct. 1 1908. Each certlllcatc holder Is there­
fore entitled to subscribe for treasury stock up to 34)4 % of tho trust stock 
certlllcates owned by him

We hand you herewith a brief memorandum setting forth In greater de­
tail a description of the properties so acquired and the sums expended In 
that connection.

These subscriptions are payable either: All cash to accompany subscrip­
tions, or one-third cash to accompany subscriptions, one-third payable on 
Jan. 2 1909 and one-third payable on April 2 1909, deferred payments to 
bear Interest at the rate of 6 %  per annum. All subscriptions must be In 
the hands of Secretary O. Scribner, Wells Fargo Building, San Francisco, 
Cal., not later than Oct. 1 1908.
E X P E N D IT U R E S  FOR A C Q U ISIT IO N S A N D  IM P R O V E M E N T S  

FR O M  O RG AN IZATIO N — J A N . 1 1902— TO J U L Y  31 1908.
Capital-

Stocks and Bonds—  izatlon.
Amalgamated OH Co_________________  $5,000,000
Bull Rancho OH Co_________ ______ ___  100,000
California Coast Oil Co________________  200 ,000
Commercial Petroleum Co____________  250,000
Coallnga Oil Transportation Co_____  750,000
National OH A Transportation Co___  2,000,000
Sterling Oil A Development Co_______ 250 ,000
Sunset Monarch______________________  500,000
Shreeves Oil Co------------------------------------  250,000
West Coast Oil Co. (common)________  2 ,500,000
West Coast Oil Co. (preferred)_______ 2,500,000
Sundry stocks and bonds......................  .............  .............
Associated Transportation Co_______ 2,500,000 2,500,000

Owned by 
Assoc.OilCo. 

$2,500,500  
50,000 

1 0 0 ,0 0 0  
97,450 

750,000  
2,000,000 

175,169 
30,200 

141,920
625.100
625.100

Cost. 
$543,662 

30 ,000 
216,939 
159,534

3,104,717
454,539

45.300
18,780

168,975
695,920
413,494

Total stocks and bonds__________________________________________
Real estate.............................................. ............................................... ............
Rolling stock, sundry personal property, A c____________________
Distributing plants and tanks........................................................ .. —
Vessels— Additional to those acquired with Nat. OH Trans. C o ..  
Fleld Improvements— Wells, pipe lines, reservoirs, A c---------------

$5,851,860
1,141,777

790,501
426.142

1.066,112
1,880,895

T o ta l ..................................................................................................................$11,167,287
Liabilities on account of above Investments_______________________ $2,691,025

* Paid on account of subscription. Compare V . 87, p. 222, 349.
Chicago (111.) Telephone Oo.— Bond A w ard .—The highest 

bidders (as reported in last week’s “ Chronicle,” p. 742) for
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the $5,000,000 15-year 5% first mortgage bonds of this 
company were a syndicate composed of the First Trust & 
Savings Bank, Merchants’ Loan & Trust Co. and Lee, 
Higginson & Co., all of Chicago, at 99.144. This was for 
immediate delivery. But their bid of 98.04 for delayed 
delivery of the bonds was the one accepted. $1,000,000 to 
be issued Jan. I 1909; $2,000,000 March 1 1909, and $2,000,­
000 Sept. 1 1909. All bonds to be dated Dec. 1 1908. 
Other bids received were:
Harris Trust & Savings Bank and Northern Trust Co., Chicago_______08.56
W m . A . Read & Co., New York and Chicago__________________________ 98.35
N. VV. Halsey & Co. and Illinois Trust & Savings Bank, Chicago____ 07.75
E . II. Rollins & Sons and A . B. Leach & Co., syndicate_______________95.05

Compare V . 87, p. 742, 680.

Dominion Iron & Steal Co.— Loan Guaranteed—Litigation . 
— The “Canadian Financial Post” on Sept. 19 said:

The directors have adjusted the question of the bank overdraft on the 
lines previously outlined; $750,000 has been paid off since May 31 (V. 8 6 , 
p. 1587) and by making themselves liable for $600,000, any pressure 
from the bank has been relieved.

The Dominion Coal Co. has not llled Its appeal case before the Privy 
Council, and on Monday an order was Issued directing the appellants to 
llle their case within a fortnight.— V . 87, p .  00.

Hawaiian Sugar Co.— Bonds Called.— Two hundred bonds 
issued under the mortgage dated Jan. 24 1902 have been 
called for redemption on October 1 at par and interest at 
the office of the Mercantile Trust Co. of San Francisco. 
W . G. Irwin and E. I. Spalding arc mortgage trustees. 
— V. 74, p. 429.

Inter-State Independent Telephone & Telegraph Co., 
Aurora, 111.— Contest.— The “Chicago Economist” of Sept. 5 
said in substance:

A committee of stockholders represented by Vice-President Fred A. 
Dolph has sent a letter asking proxies, and alleging that among other acts 
of mismanagement, General Manager E. R . Conklin has sold In London 
$161,000 of bonds at 87 'A and turned the proceeds of only $50,000 bonds 
Into the treasury. Mr. Conklin replies that the “ remaining” proceeds we it 
toward the payment of a note already due. Although the committee 
exonerates President H. H . Evans, Mr. Evans has written a letter de­
fending Manager Conklin. Mr. Conklin states that Dolph and Chcadle 
do not represent a majority of the directors, and only a small minority of 
the stockholders.

The company has outstanding about $2,200,000 first mortgage bonds and 
$2,200,000 stock and paid In 1005 a 4 %  dividend. The head office of the 
company Is at Aurora, 111., and It has exchanges at Kane, Whiteside 
Dupage, Sangamon and Will counties. In Illinois. It operates In Spring- 
Held, Aurora, Joliet, Elgin, Sterling and other cities.— V . 85, p. 1405.

Lake Superior Corporation.— Report.— For fiscal year 
ending June 30:
Fiscal ------Receipts from------Total Gen. Exp. Int. on Balance,

Year—  D ivs.A  In. Misc. Int. Receipts. Taxes,&c. 1st M . Surplus.
1007-08 ______$401,613 $75,033 $566,616 $63,522 $475,225 $27,860
1906-07 ____  527,082 150,020 678,011 148,381 500,000 20,630
1005-06 _____1,102,044 36,700 1,138,744 01,081 489,883 556,880

“  The year’s operations of the various subsidiary companies show a net 
surplus of $1,072,000, an amount in excess of the net earnings of the 
previous year by $214,870. In addition to Interest and dividends paid 
to the Lake .Superior Corporation as above, the subsidiary companies have 
reserved $580,387 from net earnings for the year for extensions and work­
ing capital.” — V . 87, p. 290.

Milford (Mass.) Pink Granite Quarries.— Sale to Bond­
holders’ Committee.—-The property, including 1,400 acres of 
land located at Milford, Mass., was sold under foreclosure on 
Sept. 17 for $200,000 to a committee representing the holders 
of the first mortgage bonds.

The members of the committee are: A . M. W hite, Chairman: Gates D. 
Fahnestock and Arthur Du Bols, all of New York. There are said to be 
$315,000 bonds outstanding, the total amount due for principal and Interest 
being $340,305. Compare V . 8 # , p. 2223; V . 81, p. 1614; V . 82, p. 164.

New England Telephone & Telegraph Co.— Acquisition. 
— The following particulars regarding the recent purchase 
of control of the Northeastern Telephone Co., the Lewiston- 
Auburn Telephone Co. and the Cumberland Telephone Co., 
three independent telephone companies operating in some 
25 towns and cities in the State of Maine, are from the 
“Boston Transcript” of Sept. 4:

The Northeastern was Incorporated la 1882 under the name of the 
Dlrlgo Telephone Co., Its name being changed In 1902. In 1007 when 
the receivership was established the company had about 3,000 subscribers 
and a dellclt of more than $59,000. (Compare V . 74, p. 730; V. 81, p. 
1853; V. 83, p. 1350; V. 85, p. 656.) T e Lewiston-Auburn Telephone 
Co., operating In Lewiston and Auburn .vns organized n April 1003. 
On August 20 last Its subscribers numbered 1,421. Its balance sheet on 
June 30 last show d a dellclt of about $21,000. The Cumberland Tele­
phone Co. operates principally In Gorham and Westbrook and has 85 
subscribers; the June balance sheet shows a dellclt of $2,000.

The seller agreed to assign certain unsecured Indebtedness, to pay the 
receiver’s salary, attorney’s fees In excess of $2,500, certain receivership 
expenses, and to pay all other outstanding Indebtedness other than bonded; 
this for all the companies. In addition he transferred to the New England 
Telephono & Telegraph Co. $20,500 receiver’s certlllcates of the North­
eastern Company, $175,000 bonds and $388,500 stock of the Northeastern, 
$234,000 bonds and $144,900 stock of the Lewiston-Auburn. There Is 
In the treasury of the Northeastern Company $40,120 of Its own stock, 
$80,000 of the stock of the Lewiston-Auburn and $8,300 of the stock of 
the Cumberland Company. For all of this, Including $1,662,900 of se­
curities, the New England Telephone & Telegraph Co. paid $325,000. 
This gives the New England Company 70%  of the bonds of the North­
eastern Company and 93 .6%  of the bonds of the Lewiston-Auburn.

For additional stock and bonds, though not necessary for the control, 
the New England Company will negotiate on the same basis on which 
t secured the majority Interest.— V . 87, p. 617, 162.

Peninsular Pure Water Co., Newport News, V a.— Favor­
able Decision.—-The United States Circuit Court of Appeals, 
Fourth Circuit, in May last affirmed the decision of the 
lower court, which denied the application of the Newport 
News Light <k Water Co. for an injunction restraining the 
Peninisular Company from crossing its mains or laying 
pipe in the territory occupied by it.

The suit was brought by the Franklin Trust Co. of New York as trustee, 
under the mortgage made by the Newport company to secure $1,000,000  
bonds. The Court holds that the power of a water company under Its 
charter and municipal ordinances to lay Its pipe In streets and highways 
cannot be collaterally attacked by another corporation In a suit In equity 
for an Injunction; also that a franchise granted by a municipality will 
not be construed as giving an exclusive right In the absence of express 
words to that effect. The opinion was given at length In the Water & 
Gas Review for Sept. 1908, page 24.— V . 8 6 , p. 606.

Plymouth Cordage Co., Boston.— Extra D ividend.— An 
extra dividend of 2%  ($2 per $100 share) was paid Sept. 15

to shareholders of record Sept. 8 out of the earnings for the 
fiscal year ended July 31.

Annual Dividend Record (per cent.) since 1001.
1902 1903 1004 1905 1906 1907 ----------------:0 0 8 -------------------- ----------------

18 14 14 11 8  12 Jan. 2 Apr.. 2 J’y 2 Sept. 2 ext.
Stock outstanding $2,500,000. No bonds. Compare 

V. 83, p. 442; 5G4; V. 85, p. 8G2.
Railway Steel Spring Co.—D ividend Rate Reduced from  

4% to 2% .—The directors on Thursday declared a semi­
annual dividend of. 1%  on the $13,500,000 common stock, 
payable October 22 to holders of record October 7. This 
reduces the annual rate from 4% , as maintained from 
April 1905 to April 1908 (dividends Nos. 2 to 9 inclusive) to 
2% . Dividend No. 1 , 2% , was paid in April 1904. There 
is also $13,500,000 7%  cumulative preferred, dividend 
period Q.-M.— V. 86, p. 666.

South Atlantic Car & Manufacturing Co., Waycross, Ga.—
New President.—Remer L. Denmark of Savannah has been
elected President, vice George Dole Wadley, resigned. It is 
said the plant will shortly resume operations.—V. 86, p |124.

Standard Milling Co., New York.—Extra D ividend of Y %  
on Preferred Stock.—The directors on Sept. 23 declared the 
usual semi-annual dividend of 1 H %  011 the $6,900,000 (5% 
non-cumulative) preferred stock and also an extra dividend 
of Yi of 1% , both payable on Oct. 31 at the office, 49 Wall 
St., to stockholders of record Oct. 2G.

Annual Dividend Record of Preferred Stock.
1893. 1904 to 1906. Apn7 1907 to April 1908. Oct. 1908.

1%  2 %  yearly. 3 %  yearly (1 %  M seml-an.) 1 H and H extra.
— V . 85, p . 1082.

S u n d a y  C r e e k  C o a l  C o .—Status of Interest held by Hocking 
Valley Ry.—See annual report of that company in last 
week’s “ Chronicle,”  page 755.—V. 86, p. 14 13 .

T e x a s  &  P a c i f i c  C o a l  C o .—Dividend to Be Paid in Scrip.— 
The directors on Monday declared a scrip dividend of 2% 
payable Sept. 30 on the $2,387,628 stock to holders of record 
Sept. 19.

President Edgar L. Marston states that, owing to the present depression 
and the strike at the company’s properties, It was thought best to make the 
payment In scrip Instead of cash. The company will pay at maturity on 
Oct. 1 the remaining $80,000 of Its original Issue of $500,000 6 %  bonds. 
The property Includes 56,700 acres of coal lands In Erath, Eastland and 
Palo Pinto counties, Texas.

Texas & Pacific Coal Co.— Annual Dividend Record (Per Cent.)
1896. 1807. 1898. 1899 to 1904. 1905. Mch. 1006 tp June 30 1908, incl.

4 4 4 ^  6 yearly. 7H  6%  yearly (1 H , Q-M.)
Of the 7 t i %  distributed In 1005. 6%  was paid In scrip. New York 

office, 30 Broad St.— V . 80, p. 1239.
U n i t e d  B o x  B o a r d  &  P a p e r  C o .—President Mitchell Made 

Permanent Co-Receiver.— Vice-Chancellor Howell, at New­
ark, N .J.,o n  Sept. 2 1, confirmed the appointment of Pres. 
Sydney Mitchell as a receiver. Thomas L. Raymond of 
Newark is co-receiver. The receivers in the ancillary pro­
ceedings in Illinois are President Mitchell and W. O. Johnson 
of Chicago.

Report of Commissioner.—See “ Annual Reports”  on a pre­
ceding page.—V. 87, p. 551, 484.

W e s t i n g h o u s e  E l e c t r i c  &  M a n u f a c t u r i n g  C o .—Reorganiza­
tion Announcement.—The following statement was giving 
out on Thursday:

The readjustment committee, which has been In session for two days at 
the office of Jollne, Larkin & Rathbone, counsel for the committee, ended 
Its conference yesterday, and authorized a statement that the committee 
has adopted substantially the so-called merchandise creditors’ plan, not­
withstanding the fact that the cash subscriptions to the new assenting 
stock of $6,000,000 contemplated In such plan do not at this time exceed 
$4,500,000, and although the assent of a considerable amount of the bank 
debt and a portion of the merchandise debt still remains to be secured.

The committee announced that this substitute or modified plan (outlined 
In V . 86, p. 922; V . 87, p .  101— Ed. “ Chronicle” ) was adopted with the 
distinct understanding that the plan will not be declared operative unless 
the full $6,000,000 of cash subscriptions and the assents of the bank cred­
itors are In hand by Oct. 27. The formal announcement of the adoption of 
the plan and Its terms will be made early next week.— V . 87, p. 617, 101.

—In Chicago on October 1 the firm of Noyes & Jackson 
will be formed, having as members David A. Noyes, late 
manager of one of the Chicago offices of A. O. Brown & Co., 
and William C. Jackson, to carry on a general commission 
business in stocks, grain and provisions. The firm will 
have as its New York correspondent Marshall, Spader & 
Co., with whom Mr. Jackson has been identified as manager 
of their Chicago office for the last three years. The new 
firm will occupy the present offices of Marshall, Spader 
& Co. in the Commercial National Bank building.

—Redmond & Co., of New York, have just issued a 
useful pamphlet giving an abstract of the Laws of Connecti­
cut governing Savings Bank Investments, together with 
a list of Railroad Bonds which are at present, in their 
opinion, legal investments for savings banks and trust 
funds under the requirements of these laws. The book 
will be valuable to investors both in and out of the State 
of Connecticut. The bankers offer to send copies of the 
booklet upon request.

—Oliver A. Olmstead, for many years associated with 
the Chicago stock-brokerage offices of John F. Harris and 
Harris, Gates & Co., and for the past two years manager 
of the Chicago Railway Exchange office of A. O. Brown 
& Co., has become associated with Farson, Son & Co., 
and will act as manager of their new stock office on the 
ground floor of the Railway Exchange Building.

—The well-known bond house of Wade &Co.,43 Exchange 
Place, this city, has found it necessary to take larger quar­
ters, owing to the increase in its business. This firm makes 
a specialty of handling high-grade railroad and public service 
corporation bonds.
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Reports ami Jpomracixis
LEHIGH VALLEY RAILROAD COMPANY.

FIFTY-FO U RTH  ANNUAL REPO RT—FOR THE FISCAL Y E A R  ENDED JU N E 30 1908.

Philadelphia, September 24 ,1908. 
To the Stockholders of the Lehigh Valley Railroad Company:

The Board of Directors herewith submit the fifty-fourth 
annual report of the business of your Company apd its allied 
interests for the fiscal year ended June 30 1908.

MILEAGE.
The mileage of railroads owned and operated by the Lehigh 

Valley Railroad Company, the main line of which extends 
from Jersey City, N. J., to Buffalo and Suspension Bridge, 
N. Y ., is as follows:

Miles.
Owned or controlled by ownership ot entire capital s to c k ---------------- 1,213.57
Controlled by ownership ot majority of capital stock------------------------  157.21
Controlled by leases— .......................— ----------- ------------------------- ------------ 27.88

Total mileage operated (owned and controlled)---------------------------- 1,308.66
Trackage rights over railroads owned by other companies_________  47.03

T ota l m ileage...................................- .................................- ..........................- .1 ,4 4 5 .6 0
— of which 588.4G miles, or 40.70%, have second track, 
59.86 miles have third track and 23.87 miles have fourth 
track. There are also 1,110.61 miles of yard tracks and 
sidings on the system.

The increased mileage of first and second track is due 
principally to . the com pletion of the Lehigh & Lake Erie 
Branch. The construction of additional third and fourth 
tracks, as well as yards and sidings, referred to elsewhere 
in the report, accounts for the changes under those headings.

REVENUES AND EXPENSES.
The following statement shows the gross revenues, ex­

penses and net revenue from. the operation of the entire 
system for the fiscal year, not including other income, com­
pared with similar figures for the fiscal year of 1907.

For the purpose of this comparison, the accounts of the 
previous year have been re-stated to accord with the classifi­
cation of revenues and expenses ordered by the Inter-State 
Commerce Commission, effective with the beginning of the 
present fiscal year, and hence will be found at variance with 
the figures submitted in the previous annual report. This 
explanation will further apply to certain of the 1907 figures 
appearing elsewhere in this report and to such statistics as 
are based thereon.

GROSS OPERATING REVENUES.
Increase ( + )  or

From—  1908. 1907. Decrease l— ).
Coal freight__________________ $16,175,279 94 $15,270,213 84 +$905,066 10
Merchandise freight_________  14,011,301 78 14,864,262 21 — $852,960 43
Passenger____________________  4,159,890 47 ' "  " "  * " *
M a l l - - . _______________________ 209,072 78
Express__________    383,558 16
Other transportation------------- 290,232 18
Miscellaneous................    280,818 91

4,326,118 87 — 166,228 40
217,792 69 — 8,719 91
373,953 30 + 9 ,6 0 4  86
239,180 57 + 51 ,051  61
220,925 24 +50 ,893  67

T ota l operating r ev en u es .-$35 ,510 ,154  22 $35,521,446 72 — $11,292 50
O P E R A T IN G  E X P E N S E S .

Maintenance of way and struc­
tures__________________ $3,496,138 82

Maintenance of equipm ent-- 5,987,410 64
Traffic expenses_____________  778,652 95
Transportation expenses____  11,367,496 00
General expenses------------------- 574,006 37

$3,344,181 89 +$151 ,956  93 
6,186,873 82 — $199,463 18

771,146 18 
11,149,201 39 

515,927 35
+  7,506 77 

+  218,294 61 
+  58,079 02

T o t a l  o p e r a t in g  e x p e n s e s .  .$ 2 2 ,2 0 3 ,7 0 4  78  $ 2 1 ,9 6 7 ,3 3 0  63 + $ 2 3 6 ,3 7 4  15

N et O perating R e v e n u e . .___$13,306,449 44 $13,554,116 09 — $247,666 65

Ratio of operating expenses to 
operating revenues________ 6 2 .53%

REVEN U ES.
6 1 .8 4 % +  .6 9 %

The percentage of revenue derived from the transportation 
of merchandise freight to total operating revenues was 
39.46%, a decrease of 2.38%.

The tonnage moved, exclusive of Company’s material, 
was 11,957,899 tons, a decrease of 1,274,965 tons, or 9.63%.

The number of tons carried one mile amounted to 2,573,­
085,734, a decrease of 174,135,679 ton miles, or 6.34%.

The average haul increased from 207.61 to 2 15 .17  miles, 
an increase of 7.56 miles, or 3.64%.

Company’s material amounting to 432,145 tons was trans­
ported during the year, being an increase of 1,006 tons, or 
0.23% . ’

G E N E R A L  F R E IG H T .

The revenue derived from both coal and merchandise 
freight aggregated 830,186,581 72, an increase of 852,105 67, 
or 0 .17%  as compared with the previous year.

The entire freight traffic amounted to 26,480,161 tons, 
being a decrease,of 897,195 tons, or 3.28%.

The number of tons carried one mile was 4,795,037,517, 
an increase of 25,906,577 ton miles, or 0.54%.

The average distance carried was 181.08 miles, an increase 
of 6.88 miles, or 3.95%.
. Company’s freight, not included in the above, amounted 
to 2,637,092 tons, an increase of 155,229 tons, or 6.25%.

The total freight train mileage was 9,039,177 miles, a de­
crease of 22,880 miles, or 0.25%.

The average train load of revenue freight was 530.47 tons, 
an increase of 4.20 tons, or 0.80%. Including Company’s 
freight, the average train load was 550.34 tons, as against 
546.18 last year, an increase of 4.16 tons, or 0.76%.

The average number of tons of revenue freight in each 
loaded car was 23.40 tons, an increase of 1.57 tons, or 7 .19% . 
Including Company’s freight, the average car load was 
24.28 tons, an increase of 1.63 tons, or 7.20%.

P A S S E N G E R .

From passenger traffic the revenue amounted to 84,159,­
890 47, .a decrease of 8166,228 40, or 3.84%, as compared 
with the previous year. As in the case of merchandise freight, 
the increases won in passenger traffic during the early months 
of the year were lost by the later decline in business, which 
was aggravated, in the case of your Company, by the closing 
of many local industries and the passage of a law by the State 
of Pennsylvania reducing the rates of fare to a maximum of 
two cents per mile per passenger in that State.

The total number of passengers carried was 4,926,204, 
a decrease of 255,329, or 4.93%.

The number of passengers carried one mile decreased 
3,424,830, or 1.37% .

The average revenue per passenger per mile was 1.684 
cents, a decrease of 0.043 cent, or 2.49%.

The average distance traveled by each passenger was 50.15 
miles, an increase of 1.S 1 miles, or 3.74%.

Passenger train mileage was 3,974,526, a decrease of 1 10 ,­
169 miles, or 2.70%.

The revenue from passengers per passenger train mile was 
104.66 cents, a decrease of 1.25 cents, or 1.18 % . The aver­
age number of passengers per train was 62.15, an increase, of 
0.83, or 1.35% , and the average number of passengers per 
car was 18.01, an increase of 0 .13, or 0.73%.

M A IL .
C O A L  F R E IG H T .

The revenue derived from the transportation of coal, in­
cluding coke, amounted to 816,175,279 94, an increase of 
8905,066 10, or 5.93%, as compared with the preceding year. 
This increase is due entirely to the increased tonnage of 
anthracite coal, the tonnage of bituminous coal and coke 
having fallen off considerably in the latter months of the 
fiscal year.

The percentage of coal freight revenue to total operating 
revenues was 45.55%, an increase of 2.56%.

The coal and coke tonnage transported, not including 
supply coal, amounted to 14,522,262 tons, an increase of 
377,770 tons, or 2.67% over the year previous.

The number of tons moved one mile amounted to 2,221,­
951,783, an increase of 200,042,256 ton miles, or 9.89%.

The average haul increased from 142195 to 153 miles, an 
increase of 10.05miles, or 7.03%.

The coal tonnage was 54.84% of the total tonnage hauled 
during the year, as compared with 51.66% for the previous 
year, being an increase of 3.18% .

M E R C H A N D IS E  F R E IG H T .
The transportation of merchandise freight produced a 

revenue of 814 ,0 11,30 1 78, a decrease of 8852,960 43, or 
5.74%, as compared with the previous twelve months. 
Notwithstanding a gratifying increase during the early part 
of the year, the subsequent depression in general business 
caused a material recession in the volume of this traffic be­
fore the close of the year.

The revenue derived from the transportation of United 
States mails amounted to 8209,072 78, a decrease of 88,­
719 91, due to the passage of an Act by. Congress reducing 
the compensaton formerly paid by the United States Gov­
ernment for this service.

E X P R E S S .
The express revenue amounted to 8383,558 16, an increase 

of 89,604 86.
O T H E R  T R A N S P O R T A T IO N .

The revenue from transportation other than that shown 
under the preceding headings was 8290,232 18, an increase 
of 851,051 61.

M ISC E L L A N E O U S .
Miscellaneous revenue amounted to 8280,818 91, an in­

crease of 850,893 67.

EXPEN SES.
M A IN T E N A N C E  O F W A V .

Expenditures amounting to the sum of 83,496,138 82 
were made for the maintenance of way and structures, being 
an increase of 8151,956 93, or 4.54%, as compared with the 
previous twelve months.

During the year four new iron bridges were built in con­
nection with second, third and fourth track work. Thirty- 
nine iron bridges, replacing old wooden or iron bridges of 
light construction, were built. One iron and three wooder 
bridges were filled in.
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60.69 miles of single track were fully ballasted and 4.60 

miles partially ballasted with stone, for which purpose 
158,064 cubic yards of crushed stone were used.

317,650 feet, or 60.16 miles, of Company’s sidings and 
30,707 feet, or 5.82 miles, of industrial sidings were con­
structed .

12,224 tons of new 90-lb. rail, together with necessary 
frogs, switches, etc., were placed in the track.

434,969 tie plates were used.
561,226 cross ties, 1,794,774 feet B. M. switch ties, 613,970 

feet B. M. bridge tics, and lumber amounting to 2,209,530 
feet B. M. were used during the year.

Interlocking plants were installed at Harlem Avenue 
Junction with 35 levers, and at West Seneca with 4 levers. 
The interlocking plant at P . & L. Junction was rebuilt and 
increased by 28 additional levers.

12 miles of new telegraph and telephone pole line were con­
structed , 39.75 miles rebuilt and 70 miles reset.

191.80 miles of new copper, 3.50 miles of new iron and 
68.90 miles of second-hand iron wire were used in extending 
telephone, telegraph and signal wires. 52.35 miles of iron 
wire and 63.70 miles of copper wire were used in replacing 
worn-out wires in the same service.

M A IN T E N A N C E  OF E Q U IP M E N T .
Ihe total expense of maintenance of equipment during 

the year was $5,987,410 64, a decrease of $199,463 18, or 
3.22% , as compared with the previous year. This class of 
expenses would have shown a much greater decrease, in 
view of the liberal expenditures for maintenance in the past 
and the fact that much of the equipment was idle the latter 
part of the year, had it not been that, owing to an order 
issued by the Inter-State Commerce Commission providing 
for a uniform monthly depreciation of equipment, the sum 
of $935,384 69 was charged to Operating Expenses and set 
up on the books as an Equipment Replacement Reserve.

Four thousand 100,000-pounds capacity steel coal cars 
and one thousand 80,000-pound capacity steel underframe 
box cars were purchased and placed in service under Equip­
ment Trust Series J ,  this equipment having been ordered 
during the previous fiscal year, as mentionad in the last 
annual report.

Fifteen steel underframe milk cars and one 8-whccl loco­
motive crane were purchased and charged to Additions and 
betterments. One 80,000-pounds capacity steel underframe 
box car was purchased for account of the Lehigh & New 
York Railroad and charged to that Company, as provided 
in the lease under which that road is operated.

Thirty passenger and freight locomotives, ten switching 
locomotives, one hundred 60,000-pounds capacity steel 
cinder cars, six passenger coaches, three library buffet cars 
and one Russell snow plow were purchased and charged to 
the Equipment Renewal Reserve carried over from the pre­
vious fiscal year and to the Equipment Replacement Reserve 
set up by order of the Inter-State Commerce Commission. 
The balance remaining to the credit of the latter account 
at the close of the fiscal year and available for future use is 
$573,804 15.

One freight locomotive arid thirty-one steel underframe 
caboose cars were built.

Thirteen locomotives unfit for further service and too light 
to warrant rebuilding were sold and Operating Expenses 
charged with the value thereof.

Four locomotives were rebuilt. Sixty-four new lire boxes, 
two new tender frames and eleven new cisterns were applied. 
Four 4,500-gallon capacity tenders were constructed. To 
comply with the New York State law 378 locomotives were 
equipped with water glasses at an expense of approximately 
$ 8 , 1 0 0 .

The total number of locomotives at the end of the year 
was 885, having a tractive power of 23,888,036 pounds, an 
increase of 28 locomotives and 1,110 ,778 tractive power 
pounds.

The average tractive power per locomotive at the close 
of the year was 26,992 pounds, an increase of 414 pounds, 
or 1.56% .

One combination passenger and baggage car, 4,128 freight 
equipment cars and fifteen road service cars were condemned 
and destroyed during the year.

One cafe car was converted into a dining car and one chair 
car into a passenger coach. One combination, nine box and 
four gondola cars were assigned to road service. Seven 
baggage aric| mail cars were practically rebuilt in order to 
provide mail compartments that would conform to the 
Government requirements. 232 passenger equipment cars 
were painted and varnished and seven equipped with wide 
vestibules and standard steel platforms.

The total number of freight equipment cars in service at 
the end of the year was 42,801, having a capacity of 1 ,504,640 
tons, an increase of 991 cars and 146,900 tons.

TRAFFIC EXPENSES.
The expenditures under this heading, which have hereto­

fore been included in Conducting Transportation, amounted 
to $778,652 95, an increase of $7,506 77 over the previous 
year, due largely to the expense of preparing and filing tariffs 
as now required under various laws.

TR A N SPO R T AT IO N  E X P E N S E S .
The total cost of conducting transportation was $ 11,36 7 ,­

496 00, an increase of $218,294 61, or 1.96%, as compared 
with the previous fiscal year.

The ratio of transportation expenses to total operating 
revenues was 32.01% , as against 31.39%  last year, an 
increase of .62%.

The higher rates of wages paid employees,and the increased 
force made necessary by the enactment of Federal and State 
laws reducing the hours of. labor, are the principal causes 
of the increase in these expenses.

G E N E R A L  E X P E N S E S .

1 his item amounted to $574,006 37, an increase over the 
previous year of $58,079 02, due principally to the compli­
ance by your Company with recent laws passed by the United 
States Government and various States in which the Com­
pany operates, that has made necessary additional clerical 
forces for the preparation of reports and the handling of 
communications with Commissions, as well as increased 
expenditures for legal advice in interpreting many of the laws 
and passing on questions incidental thereto.

T A X E S .

The taxes during the year amounted to $1.122.867 39, 
or 3.16%  of the Company’s revenues, an increase of $236,­
958 44, or 26.75%. The increase in taxes levied and paid 
on your property during the last two years has been at so 
alarming a rate as to cause serious apprehension should the 
rate of increase continue. Many appeals have been taken 
from assessments which seemed unreasonable but with little 
success.

FLOATING EQUIPMENT.

The floating equipment of the Company has been fully 
maintained and its general efficiency increased by additional 
purchases and extensive repairs. Two steel 23-car floats 
were purchased and charged to additions and betterments. 
One 23-car float, one 12-car float and eight covered barges 
were purchased and charged to the Equipment Replacement 
Reserve that was established during the year by charges for 
depreciation to the expense of operating the water lines. 
Two barges, one car float and three tugs of small capacity 
and unfit for further service were sold. One water boat was 
converted into a hoisting boat.

The floating equipment in New York Harbor at the close 
of the year consisted of

2 0  tugs, 6 steam lighters, lo i barges,
25 car floats, 4 cattle floats. l hoisting boat,

3 work boats, i wrecking boat.

There has been no change in the number or character of 
the vessels comprising the fleet on the Great Lakes, the 
same being as follows: .

Name—
Wilkes-Barre ................. ............

Capacity.

Mauch C hunk......................... .........
Bethlehem _____________
Seneca ____  ____________
Saranac_________ _______
Tuscarora________________  .

FINANCIAL.
To reimburse your Company for previous cash outlays

made for betterments and acquisitions of property, $1,000,000 
General Consolidated Mortgage 4% Bonds were sold, leaving 
in the treasury $6,000,000 of these bonds available for future 
needs.

Expenditures for the completion of the Lehigh & Lake 
Erie Branch, including yard tracks and terminal facilities, 
were partially reimbursed by the sale of 81,000,000 Lehigh 
& Lake Erie Railroad Company 414% Bonds. The mort­
gage securing the same provided for an issue of $3,000,000 
first lien bonds, all of which have now been sold. The re­
maining construction balance' of $115,482 79 will be other­
wise reimbursed at a later date in connection with such ad­
vances as may in the future be required for terminal im­
provements.

To partially provide for the cost of four thousand steel 
coal cars and one thousand sb. 1 underframe box cars, ordered 
during the previous year, an Equipment Trust known as 
Series J ,  amounting to $5,000,000 and secured by the equip­
ment mentioned, was created under date of Oct. 3 1907. 
The certificates bear interest at the rate of 4 ^ %  per annum 
and are payable in semi-annual installments of $250,000 
each, the last installment L coming due Sept. 1 1917. All 
of the certificates have becen sold.

Payments amounting to $2,502,000 were -made for the 
retirement of outstanding obligations, as provided in the 
respective mortgages or deeds of trust, and represent the 
matured principal of $1,000,000 Collateral Trust 4% Bonds 
and of Equipment Trusts Series C, I), E , F, G, H, I and J .

Hazleton Water Company First Mortgage 5% Bonds to 
the amount of $40,000 were received by your Company, 
and arc now held in the treasury, in settlement of advances 
made to that company for the construction and enlargement 
of its plant.

Your Company during the year sold its holdings of the 
capital stock of the Wyoming Valley Coal Company to The 
Lehigh Valley Coal Company, receiving in payment therefor 
$350,000 in treasury stock of the latter company which 
was pledged with the Trustee under the General Consolidated 
Mortgage. m
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The increase of $4,417,280 92 in Equipment Account is 
caused by the purchase of the five thousand new steel cars 
covered by Equipment Trust Series J ,  as previously men­
tioned, less credits to that account representing the book 
value of certain small capacity cars disposed of in accordance 
with authority granted by your Board and referred to in the 
last annual report. No other equipment was charged to 
Capital Account.

The increase of $219,434 57 in Real Estate Account is 
caused principally by an advance of $200,000 to one of your 
subsidiary real estate companies to pay off a mortgage of 
that amount on property in New York City, the same hav­
ing previously been carried on the books at its cost price, 
less the amount of the outstanding mortgage. The balance 
of the increase is due to miscellaneous purchases during the 
year.

The value of materials and supplies on hand at the close 
of the fiscal year amounted to $2,104,190 72, an increase of 
$5,051 50.

The reserve for depreciation of Coxe mines and properties 
was reduced by $1,000,000, that amount having been applied 
to reduce the book value of the Coxe properties.

The sum of $228,635 61 was charged to Profit and Loss 
Account and represents certain taxes levied in past years, 
which, after extensive litigation, the Company was required 
to pay.

Current Assets are $10,338,818 98 in excess of Current 
Liabilities.

TJie amount of capital stock issued remains unchanged.
A semi-annual dividend of five per cent on the preferred 

capital stock and a semi-annual dividend of two per cent, 
with an extra dividend of one per cent, on the common 
capital stock of the Company, were declared by your Board 
on Dec. 18 1907 and paid Jan. 1 1  1908. Similar dividends 
were declared on June 17 1908 and paid July 1 1  1908, mak­
ing ten per cent and six per cent respectively on the preferred 
and common capital stocks for the year.

The financial condition of the Company at the end of the 
fiscal year is shown in the Condensed General Balance Sheet 
and various statements appended.

The usual examination of the accounts for the fiscal year, 
as well as the verification of the cash and security balances 
of the Company, has been made by certified public account­
ants, the result of which is set forth in the accountants’ 
certificate published herewith.

The remarks concerning the operation of The Lehigh Val­
ley Coal Company, with the Profit and Loss Account and 
Condensed General Balance Sheet of that company, are 
given in the Appendix, beginning at page 47 of the pamphlet 
report.

G EN ERAL REM ARKS.
The operation of your Company, in common with that of 

other railroads, has been subject to many adverse circum­
stances during the year. The depression in the general 
business of the country that occurred at the end of the calen­
dar year 1907, and which has since continued, seriously 
affected the revenues of the Company and made necessary 
the suspension of all additions and betterments not required 
in the immediate conduct of its business. These improve­
ments had been planned and were being prosecuted on an 
extensive scale prior to that time. Notwithstanding this, 
your property has been fully maintained and is in excellent 
physical condition. The new classification of revenues and 
expenses promulgated by the Inter-State Commerce Com­
mission, effective July 1 1907, destroyed in some measure, at 
a time when most needed, the comparison of operations with 
those of previous years. The order issued by that Commis- 
riion requiring a uniform monthly charge for depreciation 
of equipment on a theoretical basis has also reduced the 
net results. In fact, to this radical departure in railroad 
accounting, as ordered by the Government, may be attributed 
the principal, if not the entire, reason for the increase shown 
in Operating Expenses over the preceding year. Previously 
it had been the policy of your Company to prevent any short­
age in its equipment by charging to expenses the value of 
cars or locomotives as destroyed or taken out of service, 
and this, with other charges, including appropriations from 
income as needed, provided a fund against which new equip­
ment was charged from time to time, with the result that 
your equipment as a whole has been more than maintained. 
In defence of the Company’s policy, if defence is necessary, 
it may be pointed out that the charges for replacement were 
heaviest when the equipment was most in use, when the 
earnings were, therefore, greatest, and, consequently, when 
the revenue was best able to sustain those charges, while, 
on the other hand, the method prescribed by the Commission 
results in burdening the expense of operation with arbitrary 
charges during periods of business depression when much 
of the equipment is idle, and earning nothing, as was the 
case in the latter part of the present fiscal year.

Further serious factors in the expense of operation are 
the higher rates of wages paid employees, and which are still 
in effect, the shorter hours of work, and the cost of compiling 
reports, as now required by various commissions. In addi­
tion, the tendency of recent laws, both national and State, 
many of which were hastily enacted and ill-advised, has been 
in the direction of transferring to Commissions much of the a 
authority over accounting and operating methods heretofore 
exercised by executive officers. Such laws must necessarily

weaken that administration of the property which is so neces­
sary to produce the high efficiency required for economical 
and safe operation, and, in the end, cannot bring about 
other than unsatisfactory and unfortunate results.

The double-track terminal railroad at Buffalo, known as 
the Lehigh & Lake Erie Branch, was completed and placed 
in operation during the early part of the present fiscal year, 
together with the additional yard and terminal facilities at 
Tifft Farm, mentioned in the last annual report, the ex­
penditures for the year being $709,407. These improve­
ments, in addition to providing your Company with a con­
tinuous double-track line under its own control from the 
Great Lakes to the Atlantic Seaboard, enable the handling 
of a greater volume of lake and interchange freight economi­
cally and promptly, much of the same having previously 
been handled under trackage arrangements, the expense for 
which has now ceased.

The new yard with transfer bridges at the National Docks 
Terminal and the renewal of four transfer bridges at Jersey 
City, mention of which was made in last year’s report, were 
completed and put in operation. The amount expended 
therefor was $571,168.

To avoid rebuilding the present wooden trestle on the high- 
grade line at Greenville, a plan has been adopted providing 
for a permanent embankment and steel viaduct on a revised 
line and grade at an approximate cost of $450,000. Since 
the falling off in revenue the work has proceeded slowly, the 
expenditures to date being $77,254.

The work of stone ballasting was continued during the 
first half of the year, and the entire main line, including the 
more important branches, is fully ballasted, with the ex­
ception of a limited mileage on Wilkes-Barre Mountain and 
at certain points where it is proposed at some future date to 
revise the line or put in additional tracks. _

The construction of third and fourth tracks to a point cast 
of Rcdington, mentioned in the preceding annual report, was 
completed at a cost of $481,835. A further extension of 
these tracks to Richards Farm, a distance of 2 .1 miles, has 
been authorized, although the work is temporarily held in 
abeyance. Notwithstanding the additional third and fourth- 
track mileage that has been added to the system in the last 
few years, the track facilities of your Company, prior to the- 
falling off in tonnage due to the recent general business de­
pression were taxed to the utmost, and, indeed, to an ex­
tent that forbade the most economical operation. Event­
ually your Company should have a continuous four-track 
line from the anthracite coal regions to tidewater, and with 
a return of normal business conditions it will be imperative 
that such extensions be made from time to time as the earn­
ings of the Company may warrant.

A second track, protected by automatic signals, was con­
structed between Van Etten and Van Etten Junction, on the 
Ithaca Branch, at an expense of $10,852.

Additional automatic signals were installed between Van 
Rensselaer and Chicago Streets, Buffalo, and also between 
Black Creek Junction and Iludsondale, at a cost of $12,190.

For the purpose of consolidating shipments to and from 
New York Harbor and reducing the number of cars handled 
containing less than carload shipments, a new transfer plat­
form and office, together with necessary tracks, were con­
structed at Oak Island, at a cost of $46,611.

A new brick freight house and a transfer shed were built at 
Sayre, and a new brick passenger station at Hazleton, the- 
aggregate cost being $80,868. The passenger station at 
Hemlock was enlarged.

Improvements were made to the freight delivery yards at 
Jersey City, Newark, South Bethlehem and Rochester, con­
sisting of grading, paving driveways and additional tracks,, 
the expenditures for the same aggregating $52,501.

The track entrance to the Scott Street Terminal, Buffalo,, 
was improved by the reduction of grade and re-arrangement 
of tracks, at an expense of $13,369.

Extensive repairs were made to the coal shipping trestle 
and the eastbound freight house at Tifft Farm, the total 
cost being $49,108.

A channel of sufficient width and depth to accommodate- 
vessels to and from the National Stores was dredged, at an 
expense of $63,162.

To insure the safety of employees passing to and from the 
Sayre Shops, a concrete subway was constructed under the 
yard tracks, at an expense of $16,439.

The power facilities at Coxton and Sayre were improved; 
at the former by the erection of a modern plant and at the 
latter by the installation of four additional boilers and a 
new air compressor, the total cost of these improvements 
being $49,237. .

There were located on your Company’s lines during the 
year 36 new industries, direct track connections having been 
made with 23 of the same. . .

56.97% of the total operating expenses, including outside 
operations, or $13,921,371 94, was paid direct to labor, be­
ing distributed during the year among an average of 22,747 
employees.

The acknowledgments of the Board are renewed to the 
officers and employees for their faithful and efficient ser­
vices during the year.

By order of the Board of Directors,
E . B. THOMAS,

President!
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LEHIGH VALLEY RAILROAD COMPANY.
PROFIT AND LOSS ACCOUNT FOR Y E A R  END ED JUNE 30 1908.

Balance, surplus, July 1 1907 —  
Dividends:

5% on preferred stock, paid
July 13 1907_______________

2%  on common stock, paid
July 13 1907...........................

Extra 1% on common stock,
paid July 13 1907......... ........

5 %  on preferred stock, paid
Jan. 11 1908______ ________
2%  on common stock, paid
Jan. 11 1908 ._____ ________

Extra 1% on common stock, 
paid Jan. 11 1908..................

$3,315 00
806.696 00
403.348 00 

5,315 00
806.696 00
403.348 00

D r .

$2,430,718 00

Cr.
$14,009,283 26

Dr.
Brought forward_________________________  $2,430,718 00

Discount on General Consolidated Mortgage 
Bonds and Equipment Trust Certificates
sold ____________________________________  450,000 00

Taxes litigated applicable to prior years____  228,635 61
Miscellaneous adjustments________________  ___________
Net Income for year ended June 30 1908,

Table No. 1_____________________________  ______ ____
Balance, surplus, June 30 1908___________  16,516,904 84

$19,626,258 45
Balance carried forward July 1 1908-------------------------------

C r .
$14,009,283 26

21,665 11 

5,595,310 08

$19,626,258 45 
$16,516,904 84

CONDENSED GEN ERAL BALANCE SHEET, JUNE 30 1908.

A S S E T S .
Dr.

L I A B I L I T I E S .
Capital Stock—

806,696 shares common stock, par $50------ $40,334,800 00
2,126 shares preferred stock, par $50------  106,300 00

E qu ip m en t_________________________________________________  40’,143,703 10
General Consolidated Mortgage Bonds of the Company held ^

------------------------$40,441,100 00
Funded D ebt________________________________________________  81,639,000 00

Equipment Trust Certificates of the Company held In Its
T r e a s u r y .. ......... ........................................... ................... ............. 4,050,000 00

Treasury S to ck .--------------- -----------------------------------------------------  250 00
General Consolidated Mortgage Bonds of the Company In

handsof T ru steed  Warrlour Run Stock Purchase B onds.- 100,000 oo
Real Estate_______________________________ ________ _________  2,308,957
Construction Lehigh & Lake Erie Branch--------------- ---------Vn
Mortgages R e ce iv a b le .......... ..................... ..................................  300,150 00
Securities Owned—

Stocks of railroad and water lines Included __ _ _
In Lehigh Valley system ---------------------------- $29,158,230 11
Stocks of coal com p a n ies.------------------------  18,881,0G8 33
Stocks of other companies_________________  5,692,550 00
Bonds of railroad and water lines Included __

In Lehigh Valley system --------------------------  4,372,926 00
Bonds of other companies----------------------- - 3,303,907 87
Certificates of Indebtedness, The Lehtgli

Valley Coal Company.................................... 10,537,000 00 ^  ^  ^  ^

Reserves—  ,
Reserve for depreciation of Coxe mines and ___

properties------------------------------------------------  51Equipment replacement reserve-----------------  o73,8i4 15
General reserves..-------------------------------------  1.155.3J7 08

Mortgages on Real Estate-------------------------------------------- ..........  196,880 55
Interest, Rentals and Taxes Accrued, Not Due—

Interest on funded debt------------------------------  *7o2 ’12o 2aInterest on equipment trusts----------------------- 68,762 oo
Accrued rentals, leased lines_______________ 421,98o 82
Taxes accrued---------------------------------------------  938,858 92 ,  71,

Current Liabilities—  ______ _
Dividends unpaid_________________________  $1,892 50
Interest on funded debt due and unclaimed 51,615 7o
Rentals of leased lines d u e .............................. 337,500 00
June pay roll, since paid__________________  963,570 93
Audited vouchers, Including June bills, since

CUCashtonldeposit and In hands of Treasurer..  $6,195,059 65 
Cash In hands of officers and agents------------ 2o,738 6.,

Due to Individuals and companies------------ 134,013 47
Traffic balances due to other companies—  795,143 70
Unclaimed wages— ............................... ........  11.947 31
Employees’ relief fund_____________________ 28,552 12

Freight and ticket agents’ balances.............. GAI ,67o 90
Due by Individuals and companies. .........  2,947,445 99
Traffic balances due by other com pan ies.-. 406,272 92
Bills receivable_________________________ - -  732,203 00
Anvanccs to other companies........................  237,520 38
Material and supplies on hand--------------------- 2,104,196 72 , „ 0, 0 0 . 0 _,

------ -----------------  13,838,808 73
Deferred and Suspended Assets—

1 ------------------------ 3,499,989 75
Deferred and Suspended Liabilities—

Sundry accounts............................... ................. ............................  . .  »f6 ,672 32
Profit and Loss......................................- ...........................................  16,516,904 84

Total Assets............................................................................... $158,010,850 99 Total Liabilities...................................................................... $158,010,850 99

Note.— 'The dividends declared prior to the close of the fiscal year, and payable July 11 1908, amounting to $1,215,359, are not Included as a 11a 
blllty In the above statement. ______________ ____________ ________________ __________________

STATEMENT OF EQUIPMENT TRUST CERTIFICATES OUTSTANDING.

Lehigh Valley Railroad Co. Principal. Date of Maturity.
Interest.

Rate. Due.

$200,000
600,000

82,000
80,000

300,000
4,750,000

$200,000 annually to June 1 1909
300.000 annually to Mch. 1 1910

82.000 annually to Feb. 1 1909
80.000 annually to May 1 1909

100.000 annually to Aug. 1 1910 
250,000 semi-annually to Sept. 1 1917

4 « %  gold 
4 H %  gold 
4 'A% gold 
4 H %  gold 
4 H %  gold 
4 H % gold

June and Dec. 
Mch. and Sept. 
Feb. and Aug. 
May and Nov. 
Feb. and Aug. 
Mch. and Sept.Equipment Trust, Series J, certificates................................. ..

$6,012,000

STATEMENT OF EQUIPMENT TRUST CERTIFICATES HELD IN T R EA SU R Y .

Lehigh Valley Railroad Co. Principal. Date of Maturity.
Interest.

Rate. Due.

Equipment Trust Scries II certificates.- _- ___ - - - - - - - ____ $450,000
3,600,000

$90,000 annually to Feb. 1 1913 
400,000 annually to Sept. 1 1916

4%  gold 
4%  gold

Feb. and Aug. 
Mch. and Sept.Equipment Trust’, Scries I , ’ certificates........................................

Total June 30 1908....................................................................... $4,050,000

SUMMARY OF EQUIPMENT TR U ST OBLIGATIONS.
Equipment Trust Certificates Outstanding......................................................................................................................
Equipment Trust Certificates Held In Treasury........................................................................... - ............................

Total, June 30 1908................ - ...................................... - ................................................................................................

$ 6 , 0 1 2 , 0 0 0  0 0
4,050,000 00

$10,062,000 00

THE LEHIGH VALLEY COAL COMPANY.
PROFIT AND LOSS ACCOUNT FOR Y E A R  ENDED JUNE 30 1908.

Balance, surplus, July 1 1907--------------------------------------------------------------------------------------------------------------- -------------------------
Royalty settlements---------------------------------------------------------------------------------------------------------------------------------------------- ---------
Miscellaneous adjustments.----------------- ------------------------- --------------------------------------------------------- -------------- ------------------------
Net Income for year ended June 30 1908--------------------------------------------------- ------------- - ------------------ ----------------------------------
Balance, surplus, June 30 1908....... ............ - ---------------------------------------- ------------------------- -------------------------------------------------

Balance carried forward July 1 1908

ur. or .
_____ _____  $1,787,864 32
$91,015 48 -----------------
108,609 42 .....................

_____ _____  388,606 11
1.076.845 53 .....................

$2,176,470 43 $2,176,470 43
________________$1,976,845 53

CONDENSED GEN ERAL BALANCE SH EET JUNE 30 1908.

A S S E T S .

Prnnertvand P la n t ___________________  - ____$18,624,445 34
Advances for Coal Mining R ights................... ...................—  .  4,900.902 22
° UCashton deposit and In hands of Treasurer. $375,858 51

Cash In transit...................... ............................ , '‘[9,973 22
Stock of coal on hand-------------------------------- 4,340,6231o0
Materials and supplies--------- -------------------- 333,513 55
Bills receivable----------------------------------------  I?
Due by Individuals and companies------- 3,928,707 56  ̂ ^ ^

Deferred and Suspended Assets—
Premiums on unexplred Insurance and

other deferred assets.................- ......................... ...............  60,4o6 41
Trustees of Sinking Fund—  „  , . . .  _ .

Cash and bonds In the hands of Trustees--------------------------  1 ,655,632 73

Total Assets__________________ _____ - ---------- --------------------- $34,622,055 76

Cr. LIABILITIES.
Capital S tock-------------------------------------------------- ---------------------- *a’*nH'ann onFunded D eb t............................................ ........ ................................  nnCertificates o f Indebtedness------------------------------------------------  10,537,000 00
Current Liabilities—

Audited vouchers-------------------------------------  $3,657,683 72 —
Wages due and unpaid------------------------------  488,330 51 ^
Due to Individuals and companies------------ 90,009 Go Ji.>
Royalties on coal mined and due lessors..  73,485 96
Bondllnterest due and payable....................  4,850 00
Taxes due and payable----------------------------  7,371 92 4,321,731 76

Deferred and Suspended Liabilities—
Royalties received from lesces, not accrued $170.966 69
Interest on funded debt, accrued................  323,279 18
Taxes accrued...................... - ..................... .. 78,620 09
Deferred real estate payments-----------------

Miscellaneous......... ...................................... .. 106,978 07 735,844 03
Reserve Accounts—  , . .

Sinking funds and other reserves------------- -----------------------------1.677,134 44
Profit and Loss--------------- -------------------------------- - ....................... .. 1.976,845 53

Total Liabilities------------- --------------------------------------------------- $34,622,055 76
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T H E  W A B A S H  R A I L R O A D  C O M P A N Y .

N IN ETEEN TH  ANNUAL REPO RT—FOR THE FISCAL Y E A R  ENDING JU N E 30 1908.

T o  t h e  H o l d e r s  o f  D e b e n t u r e  M o r t g a g e  B o n d s ,  a n d  to  t h e  S t o c k ­
h o l d e r s  o f  t h e ' W a b a s h  R a i l r o a d  C o m p a n y :

The' annexed statement gives in a condensed form a 
summary of the operations of the Company for the last 
fiscal year, and a comparison with similar figures for the pre­
ceding two years:

REVENU ES AND EXPENSES.

Y e a r  en d in g  
J u n e  30 1006.

Y e a r  en d in g  
J u n e Z O  1907. Y e a r  en d in g  

J u n e Z O  1908.
Gross Revenues____________
Operating Expenses . ............
Net Operating Revenue____
Per Cent' of Operating Ex-

$25,015,378 70 
18,077,887 35

$27,432,473 52 
19,505,147 26 $25,740,074 19 

18,843,747 93
$6,937,401 35

72.27 
9,937 78 
7,181 74 
2,756 04

$7,027,326 26
71.10 

10,904 08 
7,753 06 
3,151 02

$6,806,326 26
73.21 

10,235 44 
7,403 14 
2,742 30

Gross Revenues per mile____
Operating Expenses per mile 
Net Oper. R ev. per mile------

AN ALYSIS OF REVENUES.

Y e a r  en d in g P e r Y e a r  en d in g P e r Y e a r  en d in g 'Per
J u n e  30 1906. C en t . J u n e Z O  1907. C ent. J u n e Z O  1908.

X Cl
C en t.

Freight— $16,138,466 18 64.51 $18,465,286 29 67.31 $17,103,693 21 66.45Passenger. 6,723,658 43 26.88 6,891,288 83 25.12 6 . 4 7 0 .6 7 a  n.a aM all_____ 835,984 26 3.34 829,465 00 3.02 770,882 08 2 99Express . .  
Miscella­

767,057 46 3.07 732,322 33 2.67 768,509 35 2 ]o9
neous .  - 550,212 37 2 .2 0 514,111 07 1 .8 8 626,311 52 2.43
Total . . $25,015,378 70 — $27,432,473 52 . . . . $25,740,074 10 l 4 —

AN ALYSIS OF EXPEN SES.

Y e a r  en d in g P e r Y e a r  en d in g P e r Y e a r  en d in g P e r
J u n e Z O  1906. C en t. J u n e Z O  1907. C en t. J u n e  30 1908. C en t.

Malnt. of
W ay and
Struc___ $3,109,021 54 17.20 $2,747,667 46 14.09 $2,728,234 55 14.48Malnt. of
E qu ip .. 

*  Traffic
3,679,048 04 20.36 3,915,261 39 20.07 4,359,312 80 23.13

Expen. . 860,069 21 4.57Transp’n
E xp en .. 10,629,920 84 58.80 12,153,324 23 62.31 10,240,198 19 54.34General
E xp en .. 658,996 03 3.64 688,894 18 3.53 655,933 18 3.48
Total . . $18,077,887 35 . . . . $19,505,147 26 . . . . $18,843,747 03

* Prior to the last fiscal year Traffic Expenses were included In Transpor­
tation Expenses.

The fiscal year just closed is notable for a very large de­
crease in revenues following the financial disturbances of 
October 1907. The first four months of the year began with 
earnings slightly in excess of the year previous, and, in spite 
of rather high operating expenses, showed very satisfactory 
net earnings; but with the panic came curtailment of busi­
ness in every direction. Your Company did not feel the full 
effects of it in the months of November, December and Janu­
ary, because it received the benefit of the work on unfinished 
orders and a considerable movement of live stock and agri­
cultural products, which continued through the winter. 
The morith of February, however, was a very bad one, due 
both to diminished business and to high operating expenses 
on account of severe weather conditions; and March, April 
and May showed very heavy decreases in business as com­
pared with the year previous.

Seventy new locomotives (sixty freight and ten switching 
engines) contracted for delivery during July and August 
were, unfortunately, not delivered until October, November 
and December. Your Company did not therefore get the 
use of the engines before the recession in business came. 
However, the heavier engines made it possible to get greater 
efficiency in operation and a slight improvement in tonnage 
per train and cost of transportation, which is creditable, 
considering the very heavy diminution in tons moved and, 
the heavy percentage of empty car movement during the 
last eight months of the year. These locomotives, it should 
be stated, were purchased with “ Locomotive Equipment 
Gold Notes,” included in statement “ J , ”  which follows.

It is a little difficult to compare the earnings and expenses 
of the last year with preceding years for the reason that 
the Inter-State Commerce Commission ordered a new Classifi­
cation of Accounts and changes in certain accounting methods, 
effective July 1 1907. As quite a number of minor changes 
are made in the classification of accounts, it is impossible to 
compare many of the accounts with those of the year pre­
vious, and in respect to the principal groupings there are 
some notable changes; for example, a large percentage of 
the Car Hire Balanced, under the method made effective 
July 1 1907, is shown as a credit or debit against Income Ac­
count, whereas in former years it has been customary to 
show this balance as a credit or debit against Operating E x­
penses. In this connection it is perhaps important to point 
our that, during the last fiscal year, conditions affecting the 
use of equipment have been most unusual, and your Com­
pany, while in recent years receiving considerable credits 
from Hire of Equipment, and being unable to keep its own 
equipment at home, has in the last year, by reason of the 
diminished business everywhere and the surplus of equipment 
on all lines, not only had a large amount of its own equipmen t

at home idle, but has been forced, by reason of the fact that 
it forms a link in the through transportation movement, to 
pay for foreign equipment passing over its line. The total 
debit balance for the year for Hire of Equipment has been 
$773,698 41, of which amount $190,744 73 has appeared in 
Operating Expenses, and the remainder, or $582,953 68, has 
appeared as a charge against Income. It will be noted, 
therefore, that this $582,953 68 has thus been charged 
as a debit against Income for Hire of Equipment, which 
under former methods of accounting would have been 
charged against Operating Expenses; but this has been fully 
equalized by the fact that during the current year a new 
charge for Depreciation has been set up by direction of the 
Inter-State Commerce Commission, calculated at a fixed, 
rate of depreciation based upon the original cost of equipment. 
In this way, a depreciation charge has been made against 
Locomotive and Car Equipment during the year ao-aregating 
in all $596,283 79.

The Executive Officers of a number of the roads have 
individually, and through the American Railway Associa­
tion, appealed to the Inter-State Commerce Commission 
against the dictum laid down by it in respect to this charge 
for Depreciation against Operating Expenses. It has been 
pointed out a good many times that the shrinkage in value 
of the physical assets of a railroad can not be anticipated 
accurately; that the shrinkage in value with a properly main­
tained property is chiefly one of obsolescence; and that the 
amount which should be spent to make good such shrinkage 
must depend largely on the financial ability of a corporation 
to meet the charges, and will necessarily vary one year with 
another. Thus, in a period of great prosperity, it might be 
desirable to destroy certain obsolete cars or engines, and re­
place them with more modern equipment; whereas in dull 
times, when there is a surplus of equipment everywhere, 
it would not be desirable to do so.

The officers of your Company have joined the officers of 
other companies in protesting against the present method of 
charging a fixed percentage for depreciation every month* 
and have suggested as a better method that which has been 
in common use on many railroads, namely, that of replacing 
all equipment which is destroyed, whether accidentally or 
intentionally, with new and modern equipment, and charg­
ing the cost of such replacement to Operating Expenses. 
Such a method as this would insure to the Stockholders of 
the Company the maintenance of their property, yet make 
the charges for the replacement of destroyed equipment 
proportionate with the rate of that destruction, the rate of 
destruction being necessarily much greater in times of heavy 
business and in times of prosperity than in times when busi­
ness is dull and equipment idle.

Early in the fiscal year the completion of the double track 
from Sangamon into Decatur, including a costly double-track 
concrete viaduct over the Sangamon River, was finished, 
and thus completed a very important and necessary improvc- 
ment.

The year just closed is the first year in which your Com­
pany has operated under the Two-Cent Passenger Law for 
an entire year. The entire line in the United States is now 
affected by this Law. In some respects the effects have 
been what the management anticipated, and the results show 
that we have carried something like ten per cent more pas­
sengers and received about seven per cent less revenue. 
Passenger business, as a whole, is done at a small profit, but 
much of the service is run at an actual loss*

The loss in passenger revenue and in mail revenue, due 
in the latter case to new Government regulations* coming on 
top of heavy losses in freight revenue due to the business de­
pression, have made the year under review in every respect 
a hard year.

The physical condition of the property has been well main­
tained, and in the first few months of tho fiscal year a good 
many permanent improvements were made or completed. 
It will also be noted that there was no skimping in the items 
of Maintenance of Way or Maintenance of Equipment.

As stated in the last Annual Report, the arrangement 
made with the Debenture Mortgage bondholders, approved 
at the special meeting of the Stockholders and Bondholders 
October 22 1906, while intended to meet the requirements 
for increased capital expenditures, has, on account of the 
business conditions, been ineffectual, and the Company has 
not yet been able to dispose of new securities (Wabash First 
Refunding and Extension Four Per Cent Gold Bonds),- al­
though it has a considerable number of these bonds in the 
Treasury for improvements made and equipment purchased, 
and chargeable to Capital Account. There is every reason 
to hope that it will be possible before long to market such 
securities at a fair price, and enable the enlargement of 
facilities, which will, in turn, greatly increase the earning 
power and efficiency of the property.

B y  order of the Board of Directors,
F . A. DELANO,

President.
Chicago. September 1 1908.
( F o r  s t a t i s t i c a l  t a b l e s ,  s e e  u n d e r  " A n n u a l  R e p o r t s ”  o n  a  p r e c e d in g  p a g e . )
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COMMERCIAL EPITOME.
F rid a y  Night, Sept. 25 1908.

Further, though not marked, improvement is noticeable 
in general trade. The number of idle freight cars has 
diminished considerably during the past two weeks. Ad­
ditional mills in various sections have resumed full time, 
and though conservatism in making purchases is still very 
apparent,it is expected that greater confidence in the furtue 
will be manifested after the November elections.

LARD on the spdt has advanced, owing to the strong 
hog market, light receipts of offerings and a moderate 
demand for small lots from jobbers. The strength of the 
future market at the West at times has also had a bracing 
effect on the spot market. Refined lard on the spot has 
been firm, but without important change. Trade has been 
extremely quiet, but offerings have continued small. Re­
fined Continent 11c ., South America 11.75c. and Brazil 
in kegs 18.25c. The speculation in lard futures at the 
West has been active. Prices have felt the effects of real­
izing at times, but on the whole they have been firm, owing 
to the strong hog situation, buying by prominent packers 
and commission houses and covering of shorts.

D A ILY CLOSING PRICES OF LA RD  FU TU RES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery 10.27 ^  10.35 1 0 .2 0  10.1714 10.1714 10.1714
October delivery______10.30 10.3714 10.2214 10.1714 10.1714 10.1714
January delivery______ 1 0 .00  0 .0 2 1 4  0.80 0.8214 0.85 0.85

PORK on the spot has been stronger for mess and firm, 
but unchanged for other grades. There has been a fairly 
active demand for mess. Offerings have been light. Mess 
$17.25@ $17.50, clear $18.25@ $19.o0 and family 8 19 .5 0 ®  
$20.50. Beef has been steady. Trade has been dull, but 
offerings have been lighter. Mess $ 18 .5 0 ® $ LI, packet 
$14.50@ $15, flank $14@ $14.50, family $10.50@ $17 and 
extra India mess $23@$24.50. Cut meats have been dull 
but firmer on small supplies. Pickled hams 12% @ 12% c., 
pickled bellies, 14 ® 1 0  lbs., 11  i^ @ ll% c. , and pickled 
shoulders 7^ @ 7% c. Stearines have been firm and mod­
erately active; oleo 13% c. and lard 12j^c. Tallow has 
been dull but firm; City 5%c. Butter has been fairly active 
and firmer; creamery extras 24@ 24^c. Cheese has been 
quiet but firmer; State f. c., small, fancy, 13c .; large 12 ^ c . 
Eggs have been quiet and steady; Western firsts 22@23c.

OIL.—Cottonseed has been moderately active and some­
what easier; winter 44j^@48c. Linseed has been easier 
on expectations of larger receipts. There has been a light 
demand for small lots. City, raw, American seed, 44@ 
45c.; boiled 45@46c.; Calcutta raw 70c. Lard has con­
tinued to advance in sympathy with the rise in the raw 
material. There has been a good demand, but it has been 
limited, as a rule, to small lots. Prime 73@78c. and 
No. 1 extra 54@5Gc. Olive has been firm. Tradq' has 
been dull, but supplies are small. Yellow 90@95c. Cocoa- 
nut has been in moderate demand and firm. Cochin 7 ^ c . 
and Ceylon 6 M@(3 K c. Cod has been fairly active and 
steady. Domestic 38@40c. and Newfoundland 40@42c.

COFFEE on the spot has been quiet and steady. Rio No. 
7, 6 ^ c .; Santos No. 4, 8 @ 8 }4 c . West India growths have 
been quiet and steady; fair to good Cucuta 8^@ 9}^c. The 
speculation in future contracts has been quiet as a rule. 
Prices have shown slight changes. Local spot interests 
have been the principal buyers.

Closing prices were:
September----------5.60c.
O ctober................5.60c.
N o v e m b e r_____ 5.50c.
D ecem ber______ 5. 0c.

January_________5.45c.
February_______ 5. iOc.
M a rch --------------- 5.40c.
A p r i l ----------------- 5.40c.

M a y______________5.40c.
June______________5.40c.
J u ly ______________5.40c.
August___________ 5.45c.

SUGAR.— Raw has been more active and firmer. Cen­
trifugal, 96-degrees test, 3.98c.; muscovado, 89-degrees test, 
3.48c., and molasses, 89-degrees test, 3.23c. Refined has 
been fairly active on old contracts, but new business has 
been quiet. Granulated 5@ 5.10c. Spices have been in 
quiet though steady demand from grinders. Teas have 
ruled firm, with a fairly active distributing trade for imme­
diate shipment. Wool has been moderately active and firm. 
Hops have been steady. Dry weather has checked baling 
and interfered with business.

PETROLEUM .—'Refined has been in larger demand for 
domestic account and fairly active on export orders. Bar­
rels 8.50c., bulk 5c. and cases 10.90c. Gasoline has been 
moderately active and steady; 86 degrees in 100-gallon drums 
19c.; drums $8 50 extra. Naphtha has been fairly active 
and steady; 73@7G degrees in 100-gallon drums 16c.; drums 
$8 50 extra. Spirits of turpentine has been quiet and steady 
at 39c. Rosin quiet and steady; common to good strained $2 70.

TOBACCO.—Buying of domestic leaf has continued on a 
hand-to-mouth basis. A somewhat larger demand for cigars 
is reported in some sections, but manufacturers as a rule still 
adhere to the policy of buying only sufficient leaf to fill im­
mediate needs, believing that supplies can be purchased later 
in the season to better advantage. Havana quiet. Small 
sales, of Sumatra reported. Prices steady to firm.

COPPER has been quiet and easier; lake I3 )4 @ ,l3 % c .  
and electrolytic 13@ 13J4c . Lead has been dull and steady 
at 4.47J^@4.50c. Spelter has been dull and steady at 4.70 
@ 4.77^c. Tin has been dull and firmer; Straits 28.80c. 
Iron has been steady and more active. No. 1 Northern 
$16 .50@ $17.25, No. 2 Southern $16.75@ $17.25.

C O T T O N .
F rid a y  N ight, September 25 1908.

TH E 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 
286,480 bales, against 213,992 bales last week and 128,934 
bales the previous week, making the total receipts since 
the 1st of September 1908, 681.637 bales, against 514,175 
bales for the same period of 1907,showing an increase since 
Sept. 1 1908 of 167,462 bales.

R eceip ts  at— S a t . M o n . T u e s . W e d . T h u r s . F r i . T o ta l .1

G a l v e s t o n ________ 1 3 ,9 7 8 1 6 ,1 8 6 3 2 ,5 7 9 1 5 ,2 1 3 1 3 ,4 8 8 1 8 ,0 5 7 1 0 9 ,5 0 1
P o r t  A r t h u r _____ _ _ _ _ _____ _____ _____
C o r p u s C h r l s t i ,& c _____ _____ _____ _____ _ _ 6 4 1 ‘ 6 4 1
N e w  O r l e a n s -------- 2 ,0 4 6 4 ,0 5 7 5 ,9 1 7 7 ,2 7 5 3 ,8 2 2 3 ,0 7 4 2 6 ,1 9 1
M o b i l e  ____________ 2 ,2 1 5 1 ,0 5 2 4 ,8 0 8 1 ,3 8 4 1 ,6 1 1 1 ,0 4 0 1 3 ,0 1 0
P e n s a c o l a ------------- _____ _____ _____ _____ _____ 1 ,3 3 8 1 ,3 3 8
J a c k s o n v i l l e ,  & c . _____ 2 0 5 _____ 2 3 0 _____ 1 1 6 5 5 1
S a v a n n a h  ------------- 1 1 ,8 2 1 9 ,0 5 7 1 6 ,6 2 6 1 0 ,5 1 8 1 1 ,9 2 3 1 2 ,8 9 8 7 3 ,7 4 3
B r u n s w i c k ----------- ____ _____ _____ 7 ,4 2 8 3 ,4 2 2 1 0 ,8 5 0
C h a r l e s t o n ----------- 2 ,3 1 4 2 ,8 8 9 1 ,9 7 6 1 ,8 4 8 1 ,8 0 4 1 ,9 3 8 1 2 ,7 6 9
G e o r g e t o w n _____ _____ _____ — _____ — _____ _____
W i l m i n g t o n -------- 3 ,7 0 6 4 ,2 0 4 6 ,2 5 0 3 ,5 2 0 3 ,0 9 0 2 ,6 3 1 2 3 ,4 0 1
N o r f o l k ................ 1 ,4 0 7 2 ,4 9 4 3 ,3 0 0 1 ,6 6 5 2 ,9 2 4 2 ,4 1 3 1 4 ,2 0 3
N e w p o r t  N . ,  & c . _____ _____ _____ _____ — 1 7 9 1 7 9
N e w  Y o r k ............... _____ _____ _____ — — — —
B o s t o n --------------------- _____ _____ _____ _____ _____ _____ _____
B a l t i m o r e ............... _____ _____ _____ _____ — 1 0 3 1 0 3
P h i l a d e l p h i a -------- — — ___ "1 1 — ____ " " ------------- ;
Totals this week- 3 7 ,4 8 7 4 1 ,9 4 4 7 1 ,4 5 6 4 1 ,6 5 3 4 6 ,0 9 0 4 7 ,8 5 0 2 8 6 ,4 8 0

The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year:

Receipts to September 25.
1908. 1907. Stock.

Thisweek. Since Sep 
1 1908.

Thisweek. Since Sep 
1 1907. 1908. 1907.

Galveston_______ 109,501 304,312 73,945 180,528 128,934 81,536
Port Arthur_____ _____
Corp. Chrlstl, &c. 641 641 “ 384 " l ‘,526
New Orleans____ 26,191 52,212 17,479 30,033 56,412 55,347
M o b ile __________ 13,010 24,222 6,674 11,727 23,396 12,546
Pensacola......... .. 1,338 1,338 450 1,252
Jacksonville, A c. 551 2,354 50 50
Savannah----------- 73,743 188,204 68,302 179,405 108,492 80,621
Brunswick______ 10,850 12,977 11,986 19,529 6,294 8,419
Charleston............ 12,769 27,462 8,144 23,593 25,540 15,386
G eorgetow n ____ ____ ______ _____ ______ ______ . . . . . .
Wilmington . .  . . 23,401 41,865 23,976 46,092 23,212 19,uo9
Norfolk.................. 14,203 24,151 9,203 18,917 13,415 12,826
N’port News, & c. 179 544 108 548 ' ■' _
New Y o r k ---------- _____ _ _ 61,805 156,705
B oston __________ 663 164 216 3,412 2,970
Baltimore.............. '  103 515 129 443 1,964 526
Phladepha____ 177 118 316 4910 4,868

Total.................. 286,480 681,637 2 2 1 ,1 1 2 514,175 457,786 451,309

In order that comparison may be made writh other years, 
we giVe below the totals at leading ports for six seasons:

Receipts at—
G alveston__
Pt.Arthur,&c. 
New Orleans.
M ob ile ............
Savannah __
Brunswick___
Charleston,&c 
W ilm ington..
N orfo lk .........
N ’port N., &c 
AH others------
Total tills wk.
Slnce Sept. 1.

1908. 1907. 1906. 1905. 1904. 1903.
109,501

641
26,101
13,010
73,743
10,850
12,769
23,401
14,203

179
1,992

73,945
384

17,479
6.674

68,302
11,986
8,144

23,976
9,203

108
911

121,032
297

43,948
7,120

65,710
1,286
8,721

15,354
10,575

79
1,027

106,986
429

20,698
11,162
71,505

3,826
16,400
25,323
32,685

198
1,373

155,404
468

65,509
15,627

107,355
7,014

20,504
30,237
29,892

106
6,137

105,714
876

54,155
8,830

57,623
4,380

13,349
21,594
21,361

162
5,760

286,480 2 2 1 ,1 1 2 275,149 290,585 438,253 293,804

681,637 514,175 674,576 921,898 1,070,701 645,851

The exports for the1 week ending this evening reach a total 
of 167,812 bales, of which 67,435 were1 to Great Britain, 
34,850 to France and 65,527 to the rest of the Continent 
Below are the exports for the week and since Sept. 1 1908.

Exports 
]rom—

G a l v e s t o n _____
P o r t  A r t h u r ___
C o r p .C h r is . ,A c .  
N e w  O r le a n s ..
M o b i l e _________
P e n s a c o l a _____
F crn a n illn a  . .
S a v a n n a h  _____
B r u n s w ic k _____
C h a r le s to n _____
W i l m i n g t o n . . .
N o r f o l k _______
N e w p o r t  N ew s
N e w  Y o r k _____
B o s to n  _______
B a l t i m o r e _____
P h i la d e lp h ia . .  
P o r t la n d , M e . .  
S a n  F r a n c is c o .
S e a tt le  ..............
T a c o m a ..............
P o r t la n d , O r e .
P e m b i n a ...........
D e t r o i t ................

T o t a l ..............

T o t a l  1 9 0 7 _____

W eek ending S ept. 25. 1908i From  Sept. 1 1908 to Sept. 25 1908.
Exported, to— Exported to—

Great Conti- 1 Great | Conti­
Britain. F r'n ce runt. Total. ! Britain . F ra n ce. nent. Total.

27,615 28,088 31,227 86,930 50,458| 36,457 79,944 166,859

5,235
. . . .

7,52 i 12,756 ’ 5,235' 1,662 1*0*489 *17*386
___ 313 313

1,828 — 1,828 " 1,828! I “ “ .......... 1,828
—

6,333 12" 573 18,906 " “ 366I 6,333 3*4*192 *4*0*825
I . . I . 8,685 8,685 8,685 8,685

13", 475
: : : :

13*475 1'3‘,475! “ 1“ *9,691 *2*3*, ICO

8,456 "329 5*521 14,306 2*1,833' *2*618 *2*9*532 *5*3*,983
8,826 ____ 8,826! 16,132; ........ 266 16,398
1,000 166 1,100 1,000 100 5,150 6.250
1,000 — — 1,000 2,000  ........ 360 2,360

: : : : :
___ ____

’

: : : : :

‘ “ 250 "**250

»op-’o 34,850 65,527 167,812’ 112,261| 47,170| 178.872| 338,303

58,273 650 49,485 108,408 127,787; 34,217j 105.463 . 267,467

AIL (IU U 1L 1U U  I/O clU U  V13 v3a [ 1UI l b  j U llA  U. l C ^ r u I I l b  cXiovJ
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York.
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O n  S h ip b o a r d , N o t  C leared  fo r—

S e p t .  2 5  a t— •
Great

B rita in . F r a n c e
G er­

m a n y .
O ther

F o r e ig n
C o a st­
w ise . T o ta l.

L ea v in g
stock .

N e w  O r l e a n s . . 7 6 6 3 ,3 5 8 4 ,0 6 4 4 ,6 2 7 5 0 2 1 3 ,3 1 7 4 3 ,0 9 5
G a l v e s t o n -------- 3 6 ,2 2 2 1 5 ,4 4 1 3 6 ,3 0 1 7 ,3 7 4 2 ,2 7 3 9 7 ,0 1 1 3 1 ,3 2 3
S a v a n n a h  -------- 9 ,3 0 1 1 ,2 5 6 1 4 ,5 7 2 2 ,0 6 3 2 ,0 0 0 2 9 ,2 8 2 7 9 ,2 1 0
C h a r l e s t o n -------- ___ ___ ___ ___ 2 ,0 0 0 2 ,0 0 0 2 3 ,5 4 0
M o b i l e ............... - 1 ,7 0 0 5 ,5 2 2 6 5 0 ___ 1 ,1 0 0 8 ,9 7 2 1 4 ,4 2 4
N o r f o l k  ............... 3 ,6 0 0 ___ ___ 6 ,0 0 0 9 ,0 0 0 3 ,8 1 5
N e w  Y o r k -------- 1 ,5 0 0 5 0 0 1 ,3 0 0 3 ,4 0 0 0 ,7 0 0 5 5 ,1 0 5
O t h e r  p o r t s — 1 0 ,0 0 0 — 5 ,0 0 0 2 ,0 0 0 — 1 7 ,0 0 0 2 2 ,7 9 2

T o t a l  1 9 0 8 . . 6 3 ,1 7 9 2 6 ,0 7 7 6 1 ,8 8 7 1 9 ,4 6 4 1 3 ,8 7 5 1 8 4 ,4 8 2 2 7 3 ,3 0 4
T o t a l  1 0 0 7 . . 3 9 ,0 4 4 2 4 ,9 3 8 3 8 ,8 2 3 2 5 ,5 8 9 2 0 ,1 1 0 1 4 8 ,5 0 4 3 0 2 ,8 0 5
T o t a l  1 0 0 6 . . 4 5 ,5 4 2 4 4 ,0 4 1 2 9 ,5 5 5 3 0 ,6 6 0 1 8 ,4 0 7 1 6 8 ,2 0 5 2 6 8 ,7 3 0

Speculation in cotton for future delivery has been fairly 
active, but the fluctuations in prices have been confined 
within a comparatively narrow compass. On the whole, 
however, the tone of the market has been heavy much of the 
time, owing largely to the Lancashire lockout. There have 
been many conflicting reports regarding the extent of the 
labor troubles across the water, but most of the advices have 
been of so pessimistic a character that the generality of the 
trade has not been disposed to buy, despite the fact that 
very many reports of serious deterioration in the plant at 
the South have been received here during the week. Re­
ports front Lancashire at times have taken the ground that 
a speedy termination of the trouble was likely, owing to 
expected intervention by the British Government, but such 
reports have been followed by others declaring that the 
lockout was spreading and that it might continue through­
out practically the remainder of the year. Moreover, trade 
reports from the Continent have not been very encouraging, 
and while the sales of cotton goods in this country have in­
creased at times, partly for export, the fact remains that 
there is still room for much improvement in the trade. 
Meantime the receipts are liberal, spinners as a rule are buy­
ing sparingly and speculation continues almost wholly pro­
fessional in character. At times, however, leading local 
interests, including some of the spot houses, have been good 
buyers and prices have rallied. The bullish tone of the crop 
reports from many sections has to some extent, at least, 
neutralized the unfavorable Lancashire advices. It is the 
belief of very many that the Government monthly report 
which is to be givi n out on Oct. 2 will make a distinctly 
bullish showing, and there has been steady though quiet 
buying on this idea by some well-known people. Liverpool 
and New Orleans have bought at times and there has been 
more or less covering by nervous shorts in October, due to 
buying of that month by spot interests and also by reports 
that considerable sales of the local stock had been made to 
spinners. Moreover, the spot markets at the South have 
displayed a stubborn tone. But sentiment is still bearish 
in the main. Very many believe that a sustained advance 
can only be brought about by a marked improvement in 
the cotton goods business on both sides of the water. To­
day prices declined early on unfavorable Lancashire reports, 
dulness and depression in Liverpool, generally favorable 
weather, and Liverpool and local selling, but later there was 
an advance on covering due to fears that a West Indian storm 
might reach the cotton belt. Spot cotton here has been 
more active. Middling uplands closed at 9.40c., showing 
a decline for the week of 10 points.

The rates on and off middling, as established Sept. 9 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, arc as follows:
F a ir _______________ C-1.75 on
S tr ic t  m id . fa ir_____ 1 .5 0  on
M id d lin g  fa ir ________ 1 .2 5  on
S tr ic t  g o o d  m id _____ 0 .7 5  on
G o o d  m id d l in g _____0 .5 0  on
S tr ic t  m id d l in g _____0 .2 5  on

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

S e p t .  1 9  to S e p t .  2 5 —  Sat. A t o a . .  T u es. W e d .  Thurs. Fri.
M iddling u p la n d s __________________  0 .5 0  9 .4 0  0 .3 0  9 .4 0  0 .4 0  0 .4 0

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on 

Sept. 25 for each of the past 32 years have been as follows:

M id d lin g ................ c .  B a s is
S tr ic t  lo w  m id _______0 .3 0  o ff
L o w  m i d d l i n g ______1 .0 0  o f f
S t r ic t  g o o d  o r d ______1 .0 2  o f f
G o o d  o r d in a r y --------- 2 .5 0  o f f
S t r ic t  g ’ d  m i d . t g d .0 .3 5  o n

Good mid. ting’d c .  Even 
Strict mid. tinged. ,0.20 off 
Middling tinged . ..0 .3 0  off 
Strlctlow mid. tlng.l .on ( ff 
Low mid. tinged. . .2  25 off 
Middling stained ..1.0(1 off

1 9 0 6 ..................

9 .4 0 1 9 0 0 . C - - . . . 1 0 . 7 5 1 8 9 2 . C - - . . .  7 .6 2 1 8 8 4 . C - . - . 1 0 . 3 1
1 1 .9 0 1 8 9 9 -------- . . .  0 .0 2 1 8 9 1 -------- . . .  8 .0 8 1 8 8 3 _____ . . . 1 0 . 5 0

9 .6 0 1 8 9 8 . . . . . .  5 .4 4 1 8 9 0 -------- . . . 1 0 . 3 8 1 8 8 2 _____
1 1 .1 0 1 8 9 7 - - - . . .  6 .7 5 1 8 8 9  . . . . . . 1 1 . 1 2 1 8 8 1 _____ . . . 1 1 . 9 4
1 1 .2 0 1 8 9 0 - - - . . .  8 .5 6 1 8 8 8 _____ . . . 1 0 . 5 0 1 8 8 0 _____ . . . 1 1 . 7 5
1 1 .2 5 1 8 9 5 . . - . . .  8 .6 2 1 8 8 7 -------- . . .  9 .6 8 1 8 7 9 _____ — 1 2 .1 2

9 .0 0 1 8 9 4 . - . . . .  6 .5 6 1 8 8 0 -------- . . .  9 .3 8 1 8 7 8 _____
8 .2 5 1 8 9 3 _____ 1 8 8 5 _____ . . . 1 0 . 0 6 1 8 7 7 _____ - .  - 1 1 .3 8

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

S a t u r d a y - -  
M o n d a y —  
T u e s d a y  - ­
W e d n e s d a y  
T h u r s d a y  -  
F r i d a y --------

T o t a l .

S p o t  M a r k e t  
C losed .

F u tu r e s  
M a r k e t  
C lo se d .

Q u i e t _______________ S t e a d y -------------
S t e a d y .............-
S t e a d y -------------
S t e a d y -------------

Q u ie t ,  1 0  p t s .  d e c . .  
Q u ie t ,  10  p t s .  d e c . .  
Q u ie t ,  10  p t s .  a d v  .

V e  y s t e a d y . .

FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, 
as well a sthe 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.

S ep tem b er  2 5 — 1 9 0 8 . 1 9 0 7 . 1 9 0 0 . 1 9 0 5 .
S t o c k  a t  L i v e r p o o l ............ . . . b a l e s . 2 9 3 ,0 0 0 0 0 0 ,0 9 0 2 5 7 ,0 0 0 6 0 1 ,0 0 0
S t o c k  a t  L o n d o n ............ ......................... 1 1 ,0 0 0 2 8 ,0 0 0 1 5 ,0 0 0 2 8 ,0 0 0
S t o c k  a t  M a n c h e s t e r ------------------------- 2 7 ,0 0 0 4 6 ,0 0 0 2 6 ,0 0 0 4 0 ,0 0 0

T o t a l  G r e a t  B r i t a in  s t o c k _______ 3 3 1 ,0 0 0 0 8 0 ,0 0 0 2 9 8 ,0 0 0 7 2 9 ,0 0 0
S t o c k  a t  H a m b u r g ------------------------------ 2 5 ,0 0 0 2 0 ,0 0 0 2 2 ,0 0 0 2 0 ,0 0 0
S t o c k  a t  B r e m e n --------------------------------- 1 0 4 ,0 0 0 7 3 ,0 0 0 0 1 ,0 0 0 1 0 9 ,0 0 0
S t o c k  a t  H a v r e ------------------ -------------- 0 3 ,0 0 0 9 9 ,0 0 0 4 4 ,0 0 0 0 0 ,0 0 0
S t o c k  a t  M a r s e i l le s ------------------------------ 4 ,0 0 0 4 ,0 0 0 4 ,0 0 0 3 ,0 0 0
S t o c k  a t  B a r c e l o n a ---------------------------- 1 5 ,0 0 0 1 4-.000 5 ,0 0 0 9 ,0 0 0
S t o c k  a t  G e n o a -------------------------------------- 8 ,0 0 0 2 2 ,0 0 0 1 6 ,0 0 0 1 0 ,0 0 0
S t o c k  a t  T r i e s t e ......................................... 3 8 ,0 0 0 3 7 ,0 0 0 0 ,0 0 0 3 ,0 0 0

T o t a l  C o n t i n e n t a l  s t o c k s ............... 2 5 7 ,0 0 0 2 6 9 ,0 0 0 1 5 8 ,0 0 0 2 2 0 ,0 0 0

T o t a l  E u r o p e a n  s t o c k s . . ............... 5 8 8 ,0 0 0 9 4 9 ,0 0 0 4 5 0 ,0 0 0 0 4 9 ,0 0 0
I n d i a  c o t t o n  a l l o a t  f o r  E u r o p e ____ 5 8 ,0 0 0 8 0 ,0 0 0 5 4 ,0 0 0 8 2 ,0 0 0
A m e r i c a n  c o t t o n  a l l o a t  f o r  E u r o p e 2 4 1 ,3 1 0 1 8 8 ,2 7 7 2 4 5 ,0 3 1 3 4 7 ,0 0 0
E g v n t ,  B r a z i l ,& c . ,a f l o a t  f o r  E u r o p e 1 7 ,0 0 0 1 8 ,0 0 0 2 1 ,0 0 0 2 5 ,0 0 0
S t o c k  In A l e x a n d r i a ,  E g y p t _______ 5 4 ,0 0 0 3 1 ,0 0 0 3 2 ,0 0 0 3 7 ,0 0 0
S t o c k  in  B o m b a y ,  I n d i a  — ............ 3 2 5 ,0 0 0 4 3 5 ,0 0 0 5 0 9 ,0 0 0 5 0 7 ,0 0 0
S t o c k  In U . S . p o r t s ' ---------------------------- 4 5 7 ,7 8 0 4 5 1 ,3 0 9 4 3 6 ,9 3 5 0 6 6 ,9 0 5
S t o c k  In  U .  S .  in t e r io r  t o w n s _______
U .  S . e x p o r t s  t o - d a y ________________

2 1 5 ,2 2 9 1 4 0 ,4 4 0 1 7 3 ,8 6 1 2 5 0 ,4 6 1
3 3 ,2 6 4 2 5 ,2 8 8 4 2 ,9 1 9 0 4 ,5 1 3

T o t a l  v i s i b le  s u p p l y . . . . ________ 1 ,9 9 7 ,5 8 9 2 ,3 1 8 ,3 5 4 1 ,9 7 0 ,7 4 6 2 ,9 2 8 ,9 3 0
O f  t h e  a b o v e ,  t o t a l s  o f  A m e r i c a n  a n d  o t h e r  d e s c r i p t i o n s  a r e  n s  f o l l o w s :  
A m e r ic a n —

L i v e r p o o l  s t o c k ..............................b a l e s .
M a n c h e s t e r  s t o c k _____________________
C o n t i n e n t a l  s t o c k — ------------  1 7 4 ,0 0 0
A m e r i c a n  a l l o a t  f o r  E u r o p e -------------  2 4 9 ,3 1 0
U . S . p o r t  s t o c k s .........................................  4 5 7 ,7 8 6
U . S .  I n t e r i o r  s t o c k s .................   2 1 5 ,2 3 , .
U . S .  e x p o r t s  t o - d a y ................................. 3 3 ,2 6 4

T o t a l  A m e r i c a n ................................... 1
E a st  In d ia n , B ra zil , & c . —

L i v e r p o o l  s t o c k --------------------------------------
L o n d o n  s t o c k ----------------------------------------
M a n c h e s t e r  s t o c k ......................................
C o n t i n e n t a l  s t o c k ......................................
I n d i a  a f l o a t  f o r  E u r o p e . . ..................
E g y p t ,  B r a z i l ,  & c . .  a l l o a t ..................
S t o c k  In  A l e x a n d r i a ,  E g y p t ............
S t o c k  In  B o m b a y ,  I n d i a .....................

T o t a l  E a s t  I n d i a ,  & c --------------------
T o t a l  A m e r i c a n  ............................. _ _ i

T o t a l  v i s i b l e  s u p p l y .......................... 1 ,0 0 7 ,5 8 0  2 ,3 1 8 ,2 5 4
M i d d l i n g  U p l a n d .  L i v e r p o o l ............  5 .3 3 d .  '
M i d d l i n g  U p la n d ,  N e w  Y o r k _____  0 .4 0 c .
E g y p t ,  G o o d  B r o w n ,  L i v e r p o o l - .  8 ^ d .
P e r u v i a n ,  R o u g h  G o o d ,  L i v e r p o o l  8 .4 0 d .
B r o a c h ,  F i n e ,  L i v e r p o o l ----------------- 4 1 5 - 1 6 d .
T l n n e v e l l y ,  G o o d ,  L i v e r p o o l ........... 4 l l - 1 0 d .

C o n t i n e n t a l  i p m o r t s  f o r  t h e  p a s t  w e e k  h a v e  b e e n  7 0 , 0 0 0  
b a l e s .

T h e  a b o v e  f i g u r e s  f o r  1 9 0 8  s h o w  a n  i n c r e a s e  o v e r  l a s t  
w e e k  o f  2 0 4 , 5 8 0  b a l e s ,  a  l o s s  o f  3 2 0 , 6 6 5  b a l e s  f r o m  1 9 0 7 ,  
a n  i n c r e a s e  o f  2 6 , 8 4 3  b a l e s  o v e r  1 9 0 6 ,  a n d  a  l o s s  o f  
9 3 1 . 3 5 0  b a l e s  f r o m  1 9 0 5 .

1 9 2 .0 0 0  
1 9 .0 0 0

1 7 4 .0 0 0  
2 4 9 ,3 1 0  
4 5 7 ,7 8 6  
2 1 5 ,2 3 . .

. 3 3 ,2 6 4

5 0 1 .0 0 0  
3 8 ,0 0 0

1 0 6 .0 0 0  
1 8 8 ,2 7 7  
4 5 1 ,3 0 9  
1 4 0 ,4 4 0

2 5 ,2 2 8

1 7 7 ,0 0 0
2 3 .0 0 0
9 9 .0 0 0  

2 4 5 ,0 3 1  
4 3 0 ,9 3 5  
1 7 3 ,8 0 1

4 2 ,9 1 9

5 9 1 .0 0 0  
3 7 ,0 0 0

1 7 8 .0 0 0
3 4 7 .0 0 0  
6 0 6 ,9 6 5  
2 5 1 ,4 0 1

0 4 ,5 1 3

1 ,3 4 0 ,5 8 9 1 ,5 1 0 ,2 5 4 1 ,1 9 7 ,7 4 0 2 ,1 3 4 ,9 3 9

. 1 0 1 ,0 0 0 1 0 5 ,0 0 0 8 0 ,0 0 0 8 0 ,0 0 0
1 1 ,0 0 0 2 8 ,0 0 0 1 5 ,0 0 0 2 8 ,0 0 0

8 ,0 0 0 8 ,0 0 0 3 ,0 0 0 3 ,0 0 0
. 8 3 ,0 0 0 1 0 3 ,0 0 0 5 9 ,0 0 0 4 2 ,0 0 0

5 8 ,0 0 0 8 0 ,0 0 0 5 4 ,0 0 0 8 2 ,0 0 0
. 1 7 ,0 0 0 1 8 ,0 0 0 2 1 ,0 0 0 2 5 ,0 0 0

5 4 ,0 0 0 3 1 ,0 0 0 3 2 ,0 0 0 3 7 ,0 0 0
3 2 5 ,0 0 0 4 3 5 ,0 0 0 5 0 9 ,0 0 0 5 0 7 ,0 0 0

6 5 7 ,0 0 0 8 0 8 ,0 0 0 7 7 3 ,0 0 0 7 9 4 ,0 0 0
1 ,3 4 0 ,5 8 9 1 ,5 1 0 ,2 5 4 1 .1 9 7 ,7 4 0 2 ,1 3 4 ,9 3 0
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AT THE IN TERIO R TOWNS the movement—that is 
the receipts for the week and since Sept. 1 , the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below.
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The above totals show that the interior stocks have in ­
creased during the week 52,800 bales and are to-night 74,789 
bales more than at the same time last year. The receipts 
at all the towns have been 65,232 bales more than the same 
week last year.

OVERLAND MOVEMENT FOR T H E  W EEK AND 
SINCE SEPT. 1 .—We give below a statement showing 
the overland movement for the week and since Sept. 1 , as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows:

_____. m i Q________ ________10( ) 7 ________
S ep tem b er  2 5 —

S h ip p e d —
V i a  S t .  L o u i s . . . .........................................
V i a  C a i r o ..........................................................
V i a  R o c k  I s l a n d ------------------------- ---------
V i a  L o u i s v i l l e ............ ............................ ..
V i a  C i n c i n n a t i ----------------------- --------------
V i a  V i r g in i a  p o r t s --------------------------------
V i a  o t h e r  r o u t e s ,  & c — ............ ...........

1 “ JL (71

W e e k .
2 .0 1 3

7 3 0
1 8 5

1 ,0 8 6
2 1 8
1 8 0

1 ,0 7 6

JO
S in c e  

S e p t .  1 . 
7 ,5 2 6  

2 ,8 0 7  
4 6 3  

2 ,1 8 0  
6 3 6  
0 8 0  

3 ,2 2 6

W e e k .  
1 ,6 6 4  

2 5  
7 7  

1 ,1 8 3  
6 1 4  
2 4 8  

1 ,0 4 6

S in c e  
S e p t .  1 . 

4 ,3 4 2  
B 690  

1 7 9  
3 ,0 6 7  
1 ,0 0 5  

8 1 2  
3 ,3 5 1

T o t a l  g r o s s  o v e r l a n d .................................
D ed u ct sh ip m e n ts—

O v e r la n d  t o  N .  Y . ,  B o s t o n ,  8 c c —
B e t w e e n  I n t e r io r  t o w n s ........................
I n l a n d ,  & c . ,  f r o m  S o u t h ............ —

5 ,5 0 6

1 0 3
6 7

6 6 8

1 7 ,8 2 7

1 ,3 5 5
1 5 8

3 ,0 6 6

4 ,8 5 7

4 1 1
1 8 3

2 ,4 7 8

1 3 ,4 4 6

9 7 5
3 2 1

6 ,2 9 0

T o t a l  t o  b e  d e d u c t e d - ------------------------- 8 3 8 4 ,5 7 0 3 ,0 7 2 7 ,5 8 6

L e a v i n g  t o t a l  n e t  o v e r l a n d . a --------  4 ,6 6 8  1 3 .2 4 8  1 ,7 8 5  5 ,8 6 0
a  I n c l u d i n g  m o v e m e n t  b y  r a il  t o  C a n a d a .
The foregoing shows the week’s net overland movement 

has been 1,785 bales, against 4,668 bales for the week 
last year, and that for the season to date the aggregate 
net overland exhibits an increase over a year ago of 7,388 
bales.

.n n n  106*7
I n  S ig h t a n d  S p in n e r s ’ 

T a k in g s .
R e c e l t p s  a t  p o r t s  t o  S e p t .  2 5 .................
N e t  o v e r l a n d  t o  S e p t .  2 5 ------------- . . .
S o u t h e r n  c o n s u m p t i o n  t o  S e p t .  25

-------------- 1!

W e e k .  
.2 8 6 ,4 8 0  
- 4 ,6 6 8  
. 4 1 ,0 0 0

j u o ------------- -
S in c e  

S e p t .  1 . 
6 8 1 ,6 3 7  

1 3 ,2 4 8  
1 3 9 ,0 0 0

W e e k .  
2 2 1 ,1 1 2  

1 ,7 8 5  
4 0 ,0 0 0

S in c e  
S e p t .  1 . 
5 1 4 ,1 7 5  

5 ,8 6 0  
1 8 9 ,0 0 0

8 3 3 ,8 8 5
1 0 0 ,0 3 4

2 7 1 ,8 9 7 7 0 0 ,0 3 5
I n t e r i o r  s t o c k s  In  e x c e s s ............... .............. 5 2 ,8 0 0 2 6 ,7 6 0 5 0 ,8 5 7

2 9 8 ,6 5 7

2 8 ,8 6 4

tO SlKIlb UUIIUK -------- -
T o t a l  In s i g h t  S e p t .  2 5 - - - -------- ---

N o r t h ’n  s p l n n ’ s  t a k in g s  t o  S e p t .  2 5 .! 2 0 ,6 1 0
0 3 3 ,9 1 0

8 2 ,7 7 1
7 6 8 ,8 9 2

7 7 ,1 1 6

C lo sin g  Q u ota tion s fo r  M i d d l i n g  C otton  on —

S ep tem b er  2 5 . S a t 'd a v . M o n d a y . T u e sd a y . ■, W e d ’d a y . T h u r sd ’v . F r i d a y .

G a l v e s t o n ----------- O H O H O H  I O H O H O H
N e w  O r l e a n s ____ 0 3 -1 6 9 1 -1 6 9 1 -1 6  1 9  1 -1 6 9 1 -1 6 9 1 -1 6
M o b i l e  ..................... 9  H O H 9 8  1 5 -1 6 9 1 -1 6 9  1 -1 6
S a v a n n a h  ............. 0  h 8  1 5 -1 6 8  H 9 9 9
C h a r l e s t o n ----------- 9 8  H 8 1 3 -1 6 9 9 9
W i l m i n g t o n -------- 9  1 -1 6 8  1 5 - 1 6 8 H 9 9 9
N o r f o l k __________ O H 9 1 4 O H O H O H O H
B o s t o n  ---------------- 9 .5 0 9 .5 0 9 .4 0 9 .3 0 9 .4 0 9 .4 0
B a l t i m o r e ----------- 9  % O H O H O H O H O H
P h i l a d e l p h i a  . . . 9 .7 5 9 .6 5 9 .5 5 9 .6 5 9 .6 5 9 .6 5
A u g u s t a ---------------- O H 8  1 5 -1 6 8 1 5 -1 6 O H 9 1 -1 0 9  1 -1 6
M e m p h i s ------------- O H O H O H 0 H O H O H
S t .  L o u i s . ............ O H 0 % O H O H O H O H
H o u s t o n ________ 0 % O H O H O H O H O H
L i t t l e  R o c k -------- S H 8  H 8 H S H S H S H

Movement into sight in previous years:
W e e k —  B a le s .  I S in c e  S e p t .  1 —  B a le s .

1 0 0 6 — S e n t .  2 8  -  ______ 3 5 0 ,4 7 0  1 9 0 0 — S e p t .  2 8 ----------- ------------ 9 5 6 , 7 0 5 .
1 0 0 5 — S e p t .  2 9 .......................  3 8 2 ,0 8 3  1 9 0 5 — S e p t .  2 9 ----------1 ,2 4 0 ,9 1 0
1 0 0 4 — S e p t .  3 0 _________________ 5 5 3 ,0 8 0  1 9 0 4 — S e p t .  3 0 ---------------------------1 ,3 7 3 ,8 4 7
1 9 0 3 — O c t .  2 ............ - ............... . 3 7 9 , 8 8 7 1 1 0 0 3 — O c t .  2 ________________ 9 0 2 ,0 0 2

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
M ARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

NEW ORLEANS OPTION M ARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

S a t ’d a v ,  
S e p t .  1 9 .

M o n d a y ,  
S e p t .  2 1 .

T u e sd a y , 
S e p t .  2 2 .

W e d ’d a y ,  
S e p t .  2 3 .

T h u r sd ’v , 
S e p t .  2 4 .

F r i d a y ,  
S e p t .  2 5 .

S ep tem b er—  
R a n g e ________ —  @  — 8 .8 8 - . 9 0 —  @  — 8 .9 1 - . 0 5 8 .8 6 - . 0 0 9 .0 4  —
C l o s i n g ________ 9 .0 6  — 8 .9 0  — 8 .9 0  — 8 .9 2  — 9 .0 0  — 0 .0 0  —

O ctober—
R a n g e ________ 8 .8 0 - .8 6 8 .6 7 - . 7 8 8 .6 6 - .7 3 8 .7 3 - .8 5 8 .7 0 - . 8 0 8 .6 8 . , 7 8
C l o s i n g ............... 8 .8 9  — 8 .6 9 - . 7 0 8 .6 9 - .7 1 8 .7 7 - .7 8 8 .7 0 - .7 1 8 .7 6 - . 7 8

N o v e m b e r —
—  ©  —8 7 8 - .7 9 —  @  — 8 .6 6  — —  ©  — — ■ © . —

C l o s i n g ________ 8 '.7 8 -.7 0 8 .5 9 - .6 1 8 .6 0 - . 6 2 8 .6 8 - .7 1 8 .6 2 - .6 5 8 .6 8  —
D ecem ber—

R a n g e  ________ 8 .7 7 - .8 4 8 .6 0 - .6 7 8 .5 9 - .6 6 8 .6 6 - .7 9 8 .6 4 - .7 5 8 .6 0 - . 7 2
C l o s i n g . ............. 8 .8 1 - .8 2 8 .6 2 - .6 3 8 .6 3 - .6 4 8 .7 1 - . 7 2 8 .6 4 - .6 5 8 .7 0 - .7 1

J a n u a r y —
R a n g e  ________ 8 .7 9 - .8 4 8 .6 2 - .6 9 8 .6 0 - .6 5 8 .6 6 - . 8 0 8 .6 5 - .7 3 8 .6 1 - . 7 2
C l o s i n g _________ 8 .8 2 - .8 3 8 .6 3 - .6 4 8 .6 4 - .6 5 8 .7 2 - .7 3 8 .6 5  — 8 . 7 1 - . 7 2

F e b r u a r y —
—  @  —  

8 .6 6 - .6 8
—  ®  —  

8 .7 4 - . 7 6
—  ©  —  

8 .6 7 - . 6 9
R a n g e  ________
C l o s i n g ...............

—  @  —  
8 .8 4 - .8 8

—  ©  —  
8 .6 5 - .6 8

—  @  —  
8 .7 3 - . 7 5

M a r c h —  1
R a n g e ............... 8 .8 3 - .8 8 8 .6 9 - . 7 5 8 .6 8 - .7 1 8 .7 8 - .8 6 8 .7 1 - .8 2 8 .7 1 - . 8 0
C l o s i n g ________ 8 .8 7 - .8 9 8 .6 9 - . 7 0 8 .7 0 - .7 2 8 .7 8 - .7 9 8 .7 1 - . 7 2 8 .7 7 - . 7 8

T o n e —
S p o t  .................. Q u ie t . S t e a d y .  

|B ’ l y  s t ’ y -
Q u ie t . F i r m . S t e a d y . S t e a d y .

O p t i o n s ............. S t e a d y . j S t e a d y . S t e a d y . S t e a d y . S t e a d y .

W EATHER REPO RTS B Y  T E L E G R A P H —Our tele­
graphic advices this evening from the South denote that in 
the main the weather has been favorable during the week. 
In the Atlantic section dry weather has prevailed. Else­
where rain has been quite general, and while at some points 
in Texas and Louisiana the precipitation has been rather 
in excess, the rainfall as a rule has been moderate. Picking 
is making excellent headway pretty much all over the belt 
and cotton is being marketed quite freely.

Galveston, Texas.—The week’s rainfall has been two inches 
and forty-five hundredths, on three days. The thermometer 
has averaged 78, ranging from 70 to 85.

Abilene, T exas .—It has been dry this week. The thermo­
meter has ranged from 54 to 92, averaging 73.

Brenham , Texas.—There has been rain on three days 
during the week, the rainfall reaching one inch and ninety- 
one hundredths. Average thermometer 78, highest 90, 
lowest 66. _

Corpus Christi, Texas.—It has been dry this week. The 
thermometer has averaged 79, the highest being 90 and the 
lowest 68.

Cuero, T exas .—There has been rain on two days of the past 
week, the rainfall reaching six hundredths of an inch. The 
thermometer has averaged 82, ranging from 67 to 96.

D allas, Texas.—We have had rain on three days during 
the week, the rainfall being one inch and ten hundredths. 
The thermometer has ranged from 58 to 93, averaging 76.

Fort Worth, T exas .—There has been rain on three days 
of the week, the rainfall reaching one inch and fourteen 
hundredths. Average thermometer 76, highest 90,lowest 62.

Henrietta, T exas .—'There has been rain on two days the 
past week. The rainfall reached eighty-five hundredths of 
an inch. The thermometer has averaged 76, the highest 
being 90 and the lowest 62.

H untsville, Texas.—There has been rain on one day of the 
week, the precipitation reaching ninety-five hundredths 
of an inch. The thermometer has averaged 76, ranging 
from 64 to 88.

K noxville, Texas.—It has rained on two days of the week, 
the precipitation reaching thirty-six hundredths of an inch. 
The thermometer has ranged from 53 to 94, averaging 74.

Lam pasas, Texas.—There has been rain on three days of 
the week, the rainfall being thirty-two hundredths of an inch. 
Average thermometer 79, highest 93 and lowest 64.

Longview, Texas.—We have had rain on five days of the 
week, the rainfall reaching two inches and thirty-three 
hundredths. The thermometer has averaged 77, the highest 
being 88 and the lowest 65.

Lu lin g , Texas.—We have had rain on two days of the week, 
the precipitation being twenty-three hundredths of an inch. 
The thermometer has averaged 75, ranging from 61 to 91.

Nacogdoches, Texas.—There has been rain on four days 
of the week, the precipitation reaching five inches and five 
hundredths. The thermometer has ranged from 60 to 87, 
averaging 74.

Palestine, Texas.—There has been rain on four days of the 
week, the r a in fa ll  reaching one inch and fifty-eight hundredths 
Average thermometer 77, highest 88, lowest 66.
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P a ris , T exas .—There has been rain on three days the past 

week. The rainfall reached two inches and fifty-seven 
hundredths. The thermometer has averaged 77 , the highest 
being 92 and the lowest 62.

S a n  Antonio, Texas.—There has been no rain the past 
week. The thermometer has averaged 81, ranging from 
66 to 96.

Taylor, Texas.—It has rained on three days of the week, 
the precipitation reaching three inches and twenty-five 
hundredths. The thermometer has ranged from 64 to 92, 
aaverging 78.

Weatherford, Texas.—We have had rain on three days 
of the week, the rainfall being sixty-eight hundredths of 
an inch. The thermometer has averaged 76, the highest 
being 88 and the lowest 63.

Ardm ore, Oklahoma.—There has been rain on one day of 
the past wek to the extent of eighty-four hundredths of an 
inch. The thermometer has averaged 76 ranging from
61 to 91. .

H oldenville, Oklahoma.—Rain has fallen on three days
of the week, the rainfall reaching one inch and fifty-six 
hundredths. The thermometer has averaged 74, ranging 
from 60 to 88.

M arlow, Oklahoma.—Rain has fallen on one day of the 
week, to an inappreciable extent. The thermometer has 
ranged from 60 to 88, averaging 74.

Oklahoma, Oklahoma.—Rain has fallen on one day of the 
week. The rainfall reached one inch and fifty hundredths. 
Average thermometer 74, highest 88, lowest 60.

A lexandria , Lou isian a.—There has been rain on four 
days of the week, the precipitation being one inch and eighty- 
eight hundredths. Thermometer has averaged 79, highest 
being 90 and lowest 67.

A m ite, L ou isian a.—There has been rain on six days of the 
past week, the rainfall reaching four inchesand twenty-one 
hundredths. The thermometer has averaged 77, ranging 
from 68 to 85.

New Orleans, Louisiana.—We have had rain on six days 
during the week, the rainfall being four inches and ninety 
hundredths. The thermometer has ranged from 69 to 87, 
averaging 78.

Shreveport, Lo u isia n a .—We have had rain on five days 
of the week, the rainfall being three inches and fifty hun­
dredths. Average thermometer 76, highest 86, lowest 66.

Columbus, M iss iss ip p i.— It has rained on two days of 
the week, to the extent of thirty hundredths of an inch. 
The thermometer has averaged 76, the highest being 90 
and the lowest 62.

M erid ian , M iss iss ip p i.—Rain has fallen on three days 
of the past week, the rainfall reaching one inch and sixty 
hundredths. The thermometer has averaged 75, ranging 
from 64 to 86.

Vicksburg, M iss iss ip p i.—Rain has fallen on four days 
during the week, the rainfall reaching forty-eight hundredths 
of an inch. Average thermometer 77, highest 88, lowest 68.

Eldorado, A rkansas.—There has been rain on six days 
during the week, the precipitation reaching two inches and 
eighteen hundredths of an inch. The thermometer has 
averaged 78, the highest being 90 and the lowest 65.

Fort Sm ith, A rkansas.—We have had rain on three days 
the past week, the rainfall being one inch and fifteen hund­
redths. The thermometer has averaged 74, ranging from
62 to 86.

H elena, A rkansas.—Crops have deteriorated much. We 
have had rain on two days during the week, the rainfall 
being sixty-nine hundredths of an inch. The thermo­
meter has ranged from 65 to 86, averaging 76.

Little Rock, A rkansas .—We have had rain on five days of 
the past week, the rainfall being one inch and thirty hun­
dredths. Average thermometer 75, highest 83, lowest 67.

M em phis, Tennessee.—Picking and marketing are making 
rapid progress. Rain has fallen on two days of the week, 
the rainfall being eighty-one hundredths of an inch. The 
thermometer has averaged 76.2, the highest being 87.1 and 
the lowest 69.

N ashville, Tennessee.—Rain has fallen on two days of the 
week, the rainfall reaching sixty hundredths of an inch. 
The thermometer has averaged 75, ranging from 64 to 86.

M obile, A labam a.—Cotton picking is making good pro­
gress. Rain has fallen on four days of the week, to the 
extent of one inch and forty-five hundredths. The ther­
mometer has ranged from 71 to 86, averaging 78.

Montgomery, A labam a.—There has been rain on four days 
during the week, the precipitation being eighty-six hun­
dredths of an inch. Average thermometer 76, highest 86 
and lowest 63.

Selm a, A labam a.—We have had rain on three days of the 
week, the rainfall being two inches and five hundredths. 
The thermometer has averaged 75.5, highest being 90 and 
the lowest 63.

M adison, F lo rid a .—Rain has fallen on two days of the 
week, the rainfall reaching two inches and thirty-three hun­
dredths. The thermometer has averaged 78, ranging from 
69 to 89.

Tallahassee, F lo r id a .—Rain has fallen on four days of the 
week, to the extent of one inch and three hundredths. The 
thermometer has ranged from 67 to 85, averaging 76.

Atlanta, Georgia.—There has been rain on one day during 
the week, the precipitation being too small to measure0 
Average thenn^ometer 73, highest 83 and lowest 63.

Augusta, Georgia.—We have had no rain during the week. 
The thermometer has averaged 71, the highest being 86 and 
the lowest 56.

Savannah, Georgia.—Dry all the week. Average ther­
mometer 75, highest 84, lowest 62.

Washington, Georgia.—We have had no rain the past week. 
The thermometer has averaged 73, the highest being 89 and 
the lowest 57.

Charleston, South C arolina.—There has been rain on one 
day during the week, the precipitation reaching fifteen hun­
dredths of an inch. The thermometer has averaged 74, 
ranging from 66 to 82.

Greenwood, South C arolina.—We have had no rain during 
the week. The thermometer has ranged from 59 to 86, 
averaging 72.

Spartanburg, South Carolina .—We have had no rain during 
the week. The thermometer has averaged 70, ranging from 
50 to 90. 6 6 6

Charlotte, North C arolina .—Cotton is opening rapidly. 
There has been rain on one day during the week, the precipi­
tation being inappreciable. Average thermometer 72, high­
est 85 and lowest 58.

Greensboro, North C arolina .—We have had no rain during 
the week. The thermometer has averaged 72, the highest 
being 89 and the lowest 52.

Raleigh, North C arolina.—Dry all the week. The ther­
mometer has averaged 72, ranging from 58 to 86.

The following statement we have also received by tele­
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given:

S ep t. 2 5  1 0 0 8 .  S ep t. 2 7  1 0 0 7 .  
F e e t . F e e t .

N e w  O r l e a n s ______________ A b o v e  z e r o  o f  g a u g e .  4 .8  4 .8
M e m p h i s ___________________ A b o v e  z e r o  o f  g a u g e .  0 .1  9 .9
N a s h v i l l e . ............... ..............A b o v e  z e r o  o f  g a u g e .  7 .3  9 .9
S h r e v e p o r t .......................... . . A b o v e  z e r o  o f  g a u g e .  0 .2  1 .4
V i c k s b u r g ............ .................A b o v e  z e r o  o f  g a u g o  6 .8  1 2 .6

INDIA COTTON MOVEMENT FROM A L L  PORTS.

S ep tem b er  2 4 . 1 9 0 8 . 1 0 0 7 . 1 9 0 6 .

R ece ip ts  a t—
W eek .

S in ce  
S ep t. 1 . W eek .

S in ce  
S ep t. 1 . W eek .

S in c e  
S ep t. 1 .

B o m b a y ----------------------- 6 ,0 0 0 1 5 ,0 0 0 9 ,0 0 0 3 1 ,0 0 0 5 ,0 0 0 1 6 ,0 0 0

F o r  the W eek .
HjJepuns j rurn—

Great
B rita in .

C o n ti ­
n en t. T o ta l.

Great
B r ita in .

C o n ti ­
n en t. T o ta l.

B o m b a y —
1 9 0 8 . ...........................
1 9 0 7 .................. ...........
1 9 0 6 ..............................

. . . . 5 .0 0 0
5 .0 0 0
7 .0 0 0

5 .0 0 0
5 .0 0 0
7 .0 0 0 1 ,0 0 0

2 0 ,0 0 0
4 3 .0 0 0
3 5 .0 0 0

2 0 ,0 0 0
4 3 .0 0 0
3 6 .0 0 0

C a l c u t t a —
1 9 0 8 ________________ _____ 1 ,0 0 0 1 ,0 0 0 4 ,0 0 0 4 ,0 0 0
1 9 0 7 ________________ _____ _____ _____ 1 ,0 0 0 4 ,0 0 0 5 ,0 0 0
1 9 0 6 ________________ _____ 1 ,0 0 0 1 ,0 0 0 2 ,0 0 0 2 ,0 0 0

M a d r a s —
1 9 0 8 -------------------------- _____ _____ _____ ________ 2 ,0 0 0 2 ,0 0 0
1 9 0 7 . ........................... _____ _____ _____ ________ 3 .0 0 0

2 .0 0 0
3 ,0 0 0

1 9 0 6 ________________ _____ _____ _____ ________ 2 ,0 0 0
A l l  o t h e r s . .

1 9 0 8 ..............................
1 9 0 7 ..............................

— 8 ,0 0 0
1 ,0 0 0

8 ,0 0 0  
1 ,0 0 0 3 ,0 0 0

2 3 .0 0 0
1 2 .0 0 0

2 3 .0 0 0
1 5 .0 0 0

1 9 0 6 .................. ........... — 3 ,0 0 0 3 ,0 0 0 1 ,0 0 0 1 5 ,0 0 0 1 6 ,0 0 0

T o t a l  a l l —
1 9 0 8 . . ........................ 1 4 ,0 0 0 1 4 ,0 0 0 4 9 ,0 0 0 4 9 ,0 0 0
1 9 0 7 ........................... .. _____ 6 ,0 0 0 6 ,0 0 0 4 ,5 6 6 6 2 ,0 0 0 6 6 ,0 0 0
1 9 0 6 .............................. — 1 1 ,0 0 0 1 1 ,0 0 0 2 ,0 0 0 5 4 ,0 0 0 5 6 ,0 0 0

S in c e  S ep tem b er  1.

ALEXAN D RIA RECEIPTS AND SHIPMENTS.

A le x a n d r ia , E gypt, 
S ep tem b er  2 3 . 1 9 0 8 . 1 9 0 7 . 1 9 0 6 .

R ece ip ts  ( c a n t a r s ) —
T h i s  w e e k  ____________ 3 5 ,0 0 0 9 5 ,0 0 0 7 0 ,0 0 0

1 1 4 ,6 9 5S in c e  S e p t .  1 ........................ 5 3 ,3 1 2 1 7 4 ,1 6 6

E x p o rt  (b a le s )  —
T h is

w eek .
S in c e  

S ep t. 1 .
T h is

w eek .
S in ce  

S ep t. 1 .
T h is

w eek .
S in c e  

S ep t. 1 .

T o  L i v e r p o o l --------------------------
H o M a n c h e s t e r _____________
T o  C o n t i n e n t _______________
t fo  A m e r i c a — ........................

T o t a l  e x p o r t s .....................

1 ,7 5 0
1 .5 0 0
4 .5 0 0  

3 0 0

5 .5 0 0
1 .5 0 0  

1 0 ,4 0 7
1 ,2 0 0

4 .5 0 0

2 .5 0 0  
2 0 0

8 ,0 0 0
3 ,2 5 0
7 ,4 5 5

6 0 0

2 ,5 0 0
2 ,0 0 0
3 ,2 5 0

1 0 0

4 ,9 9 5
2 ,0 0 0
7 ,0 8 6

4 4 8

8 ,0 5 0 1 8 ,6 0 7 7 ,2 0 0 1 9 ,3 0 5 7 ,8 5 0 1 4 ,5 2 9

N o te .— A  c a n t a r  Is 9 9  l b s .  E g y p t i a n  b a l e s  w e ig h  a b o u t  7 5 0  l b s .

MANCHESTER M A RKET.—Our report received by 
cable to-night from Manchester states that the market is 
strong for yarns and firm for shirtings. The demand for 
both yarn and cloth is improving. We give the prices 
for to-day below and leave those for previous weeks of 
this and last year for comparison.

1 9 0 8 . 1 9 0 7 .

8 M  lbs. Shirt­ C ot’ n 8>A lbs. Shirt­ Coin
32* Cop ings, common M  lit. 3 2*  Cop ings. common M i ’cl.
Tw ist. to finest. U pl’s Tw ist. to finest. U p l’s

<1. d . s .  d .  s .  d . d . d .  d . s .  d .  s .  d . d .
A u g .

14 S ‘ < @ 9 H 4 1 0 « @ 8  0 6 .9 2 10 Vi ©  12 V* 6 8  @ 1 0  4 J4 7 .2 9
21 8  © 9 4 10 @ 7  10 5 .5 9 1013 10 © 1 2  3 10 6  7 H  @ 1 0  4 7 .2 7
28

S e p .
4

7 H  @ 8 H 4 9  @ 7  10 5 .2 5 11 @  12 H 6 8  @ 1 0  5 7 .4 9

7 «  @ 8 H 4 9  @ 7  1 0 ^ 5 .2 5 1 1 W  @  1 2 H 6 8  @ 1 0  5 7 .5 1
11 7 1 5 - 1 6 @ 9 4 10 @ 8  0 5 .4 7 i o  H  ©  12M 6 7  @ 1 0  4 7 .1 0
18 8 @ 9 4 10,'-tj @ 8  m 5 .5 4 i o  H  ©  1 2 m; 6  6  @ 1 0  3 6 .9 1
25 8 J i  @ m 5 1 @ 8  4 H 5 .3 3 10 1 1 - 1 6 @  12>* 6 5  @ 1 0  2 6 .6 0

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Sept. 26 1908.] THE CHRONICLE 835

W O R LD ’S SUPPLY AND TAKINGS OF CO TTON .—  
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton 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. 
Week and Season.

1908. 1907.

Week. Season. Week. Season.

Visible supply Sept. 18---------------
Visible supply Sept. 1 ----------------
American In sight to Sept. 2 5 . .  
Bombay receipts to Sept. 24 —  
Other India shlp’ ts to Sept. 2 4 . . 
Alexandria receipts to Sept. 23 . 
Other supply to Sept. 23.a ------

Total su p ply ..............................

Deduct—
Visible supply Sept. 2 5 .................

1,793,009

384,948
6,000
9.000
4.000
2.000

1,714,982
933,919

15.000
29.000

7.000
8.000

2,228,505

298,657
9.000
1.000 

12,000
7,000

2,291,844
768,892

31.000
23.000
23.000
20.000

2,198,957

1,997,589

2,707,901

1,997,589

2,556,162

2,318,254

3,157,736

2,318,254

Total takings to Sept. 2 5 . ..........
Of which American....................
Of which other-------------------------

201.368
177.368 

24,000

710.312
570.312 
140,000

237.908
153.908 

84,000

839.482
594.482 
245,000

a Embraces receipts In Europe from Brazil, Smyrna, West Indies. &c.

AM OUNT IN SIG H T.— Supplementary to our Annual 
Cotton Crop Report, and at the request of a number of 
readers, we give below a table showing the amount of cotton 
which came in sight during each month of the cotton season 
1907-08. For purposes of comparison similar results for 
the three preceding years are appended.______________________

Months. 1007-08. 1906-07. 1905-06. 1004-05.

Septem ber_______________
O ctober__________________
November..............................
D ecem ber................... .........
J an u ary ........................ —
February ..............................
M arch........ ............................
A p ril......................... ..............

J u n e .......................................
J u ly ........................ ................
A u g u s t ...................................
A d d itio n s.a .........................

Total c ro p --------------------

868,888 
1,807,538 
1,921,462 
2,003,975  
1,554,094 

969,101 
700,586 
467,218 
349,952 
366,261 
290,709 
319 143 
fc37 ,098

1,010,761
2,301,208
2,368,003
2,219,638
1,751,608
1,200,056

957,256
589,157
400,638
244,842
212,635
255,854

30,104

1,328,120
1,025,170
2,105,179
1,581,799

903,997
728,231
647,551
556,235
490,880
318,917
288,117
403,166

42,498

1,373,847  
2,331,136  
2,318,510  
1,863,097  

918,695  
583,125 

1,033,633 
920,447  
750,542  
549,798 
544,156 
462,512  
fc92,657

13,581,829 13,550,760 11,319,860 13,556,841

a "A dditions" Include all corrections In port receipts and overland made 
at the close of the season, as well as the excess In Southern consumption, 
as shown by the actual results. This total Is Increased or decreased by 
nterlor town stocks, k Deductions.

H AND BOOK FOR D A IL Y  CABLE RECORDS OF 
AMERICAN ,EAST IN D IAN , EGYPTIAN AND B R A­
ZILIAN COTTON STATISTICS, &c.— The thirty-eighth 
annual issue of the “ Hand Book for Daily Cable Records,”  
issued by Comtclburo, Limited, of London, Liverpool and 
New York, has reached us this week. It is not too much 
to say of the publication that, as heretofore, it is very com­
prehensive in character, and is therefore an invaluable 
book of reference. No effort is spared to meet or an­
ticipate the requirements of the trade by adding new features 
from time to time, and in this respect the present issue 
follows in line with those that have preceded it. The 
book contains, of course, the usual very full statistics 
of the American, East Indian, Egyptian, Russian and 
Brazilian crops, the pages being so arranged that the daily 
and weekly figures for this year as received can be inserted 
side by side with those for the previous year. It will be 
found on sale at the office of Comtelburo, Limited, 16 
Beaver Street, New York.

EXPORTS OF BREADSTUFFS, PROVISIONS, COT­
TON AND PETROLEUM . — The exports of these articles 
during the month of August, and the eight months, for the

Exports 
from V. S.

Quantities. 
Wheat.bush . 
Flour... bbls.

Wheat* bush 
Com__ bush.

Barley 
Rye . . .

Breadstuffs. 
Provisions . .

Cotton............

Total value

♦Including flour reduced to bushels.
Note.__All the above figures aro based on the monthly preliminary returns Issued

by the Bureau of Statistics, and cover about 97% of the total exports.
The aggregate exports from the United States of wheat 

and wheat flour, expressed in bushels, for the eight months 
from January 1 to August 31, inclusive, have been as follows 
for four years:

WHEAT EXPORTS FROM JANUARY 1 TO AUGUST 31.
1908. 1907. 1906. 1905.

Wheat, bushels................................. 51,082,751 35.030,935 23,553,802 1,844,635
Flour, reduced to bushels______ ..37,235,727 44,348,215 39,136,072 23,455,660

2,226
100
750

1,700

1008. 1907. 1906.

August. | 8 Months. J August. 8 Months. August. 8 Months.

11,815,6051 54,082,751 
1,001,365! 8,274,606

5,861,066
985,163

35,030,935
9,855,159

7,617,428
1,101,463

23,553,802
8,696,905

16,321,747 91,318,478 
357,939 25,277,049

10,294,299
4,898,928

79,379,150
67,109,429

12,575,011
3,157,494

62,689,874
80,488.276

16,679,6S6|l 10,595,527

$ ! s
10,595,387 92,100.638 

378,2371 17,551,007 
38,283! 340,296 

406,267 1,427,861 
92,767 1,641,348

115,193,227

3
9,543,858
3,266,516

121,077
123,856
54,955

1146,488,579

$
69,129,698
38,114,011

1,162,711
1,537,238

575,180

15,732,505

S
10,395,604

1,966,437
269,129
242,631

42,351

143,178,150

$
54,864,742

4,249,051
9,153,039
4,431,315

671,020

17,510,941:113,501,150 13,110,262.110,518,838 
10,229,014409,839,331;16,209,670 125.996,292 

1,321,500 17,414,873 2,210,999 24,352,944 
8.932,687212,690.019 4,384,9 17 238,494,613 
8.320,G51j 68,950,127] 9,035,317 55,702,174

12,916,152111,618,167 
16,683,511jl31,348 082 
2,627,077! 27,425,543 
9,292.992 179.966,115 
7,376,250 53,830,356

46,314,7961522,455,500]44,951,195655,064,861 48,895,'9821504,188,263

SHIPPING N E W S .— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 167,812 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are af sollows:

Total bales.
N E W  Y O R K — To Liverpool— Sept. 23— Celtic, 8 ,236 ......................... 8,236

To Manchester— Sept. 23— Thespis, 130 upland, 90 Sea Island. 220
To Havre— Sept. 22— Hudson, 300 upland, 29 Sea Island-------  329
To Bremen— Sept. 23— Kurfurst, 3 ,400 ............. ................................. 3,400
To Hamburg— Sept. 18— Patricia, 3 .......... .......................... ................  3
To Antwerp— Sept. 18— Zeeland, 700........ ..........................................  700
To Genoa— Sept. 23— Principe dl Piemonte, 1 ,018____________  1,018
To Naples— Sept. 23— Slavonia, 400_____________________________  400

LVESTON— To Liverpool— Sept. 19— Logician, 11,095____Sept.
21— Justin, 10,122__________________________________ ___________ 21,217

To Manchester— Sept. 21— Ramon de Larrlnaga, 5 ,898_______ 5,898
To Glasgow— Sept. 19— Torr Head, 500________ ______ __________  500
To Havre— Sept. 15— Oxonian, 9 ,664____ Sept. 19— Mohawk,

11,841____ Sept. 22— Relgate, 6 ,383___________________________  27,888
To Dunkirk— Sept. 15— Oxonian, 100____ Sept. 22— Relgate,

1 0 0 _______________________________________________ ______________ 2 0 0
To Bremen— Sept. 21— Red Cross, 3 ,944________________________  3,944
To Hamburg— Sept. 24— Alston, 1 ,380---------------------------------------  1,380
To St. Petersburg— Sept. 19— Torr Head, 2 ,226 -----------------------
To Rotterdam— Sept. 24— Downshlre, 100.........................................
To Riga— Sept. 19— Torr Head, 750......................................................
To Reval— Sept. 19— Torr Head, 1 ,7 0 0 .............................................
To Narva— Sept. 19— Torr Head, 1 .439--------------------------------------- 1,439
To Barcelona— Sept. 19— Ida, 5 ,500------Sept. 22— Anna, 1,400

____ Sept. 23— Clttadl Palermo, 1 ,949............................................... 8,849
To Trieste— Sept. 19— Ida, 2,783------------------------------------ -------------- 2,783
To Genoa— Sept. 23— Cltta dl Palermo, 7 ,506-----------------------------  7,506
To Savona— Sept. 23— Victoria, 550-------------------------------------------  560

N E W  O R L E A N S— To Liverpool— Sept. 23— Comedian, 3,600;
Jamaican, 1 ,535_________________________________________________ 5,135

To Belfast— Sept. 18— Bray Head. 100............................................... 100
To Rotterdam— Sept. 19— King, 271.................... .......................... .. 271
To Barcelona— Sept. 22— Conde Wllfredo, 2 ,075 ----------------------- 2,075
To Oporto— Sept. 22— Conde Wllfredo, 1 ,500----------------------------- 1,500
To Genoa— Sept. 25— Val Sallee, 3 ,675 ............... ............................... 3,675

PENSACOLA— To Liverpool— Sept. 2 1 — Gracia, 1 ,828____________  1,828
SA V A N N A H — To Havre— Sept. 24— Prlestfleld, 6.293 upland, 40

Sea Island_________________________________________________________ 6,333
To Bremen— Sept. 21— Anglo-Columblan, 9 ,760_______________ 9,760
To Hamburg— Sept. 19— Albuera, 1 ,955____ Sept. 21— Prlest­

fleld, 458________________      2,413
To Gothenburg— Sept. 19— Albuera, 200............................................. 200
To Reval— Sept. 19— Albuera, 200........................   200

B R U N SW IC K — To Bremen— Sept. 23— Highland Monarch, 8 ,6 8 5 . 8,685
W ILM IN G T O N — To Liverpool— Sept. 25— Hlllmere, 13 ,475_______ 13,475
BOSTON— To Liverpool— Sept. 21— Saxonla, 6 ,401------ Sept. 22—

Canadian, 2 ,425---------------------------------------------------------------- ............ 8,826
BALTIM O R E— To Liverpool— Sept. 23— Templemore,, 1 ,000 ------- 1,000

To Havre— Sept. 19— Salybla, 100-----------------------------------------------  100
P H IL A D E L P H IA — To Liverpool— Sept. 18— Havcrford, 1 ,0 0 0 ..  1,000

Total__________________________________________________________________ 167.812

The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows:

Great French Ger- — Oth.Europe—  M ex ..

New
Britain. 

York.......... 8,456

New Orleans_____5,235
Pensacola_______ 1,828
Savannah................... ..
Brunswick .....................
Wilmington_____13,475
Boston .................. 8,826
B altim ore_______ 1,000
P h iladelphia ... 1,000

vorts. many. North. South.
329 3,403 700 1,418

28,088 5,324 6,215 19,688— — 271 7,250

6",333 12', 173 '400— 8,685 — - —

'165 : : : :
: : : :

34,850 29,585 7,586 28,356

&c. Japan.

LIVERPOOL.— By cable from Liverpool 
lowing statement of the week’s sales, stocks,

Sept. 4. Sept. 11.
Sales of the week---------- bales. 36,000 48,000

Of which speculators took---------------- -----------
Of which exporters took-------  1,000 1,000

Sales, American_________  30,000 38,000
Actual export____________   8,000 4,000
Forwarded_________________  40,000 47,000
Total stock— Estimated___371,000 334,000

Of which American— Est —  268,000 232,000
Total Imports of the week---------  5,000 13,000

Of which American--------  4,000 5,000
Amount afloat___________   59,000 61,000

Of which American_____  34,000 43,000

................... 167,812

we have the fol- 
&c., at that port:

Sept. 18. Sept. 2 5
46.000  

1,000 
1,000

35.000  
3,000

56.000
297.000
205.000

23.000
16.000 
66,000  
53,000

25.000

"i",56o
21.000  

2,000
41.000

293.000
192.000

38.000
23.000

115.000
97.000

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Market, }
12 15 1 Dull. Quiet. Quiet. Dull. Quiet. Dull.
P. M. J

Mld.Upl’ds 5.45 5.31 5.28 5.35 5.44 5.33

Sales......... 3,000 5,000 4,000 3,000 5,000 3,000
Spec.&exp. 200 300 300 200 200 100

Futures. Steady at Irregular Quiet at Steady, Quiet at Quiet,
Market \ '8 @ 9  pts. at 4 @ 6 1@ 2 pts. un­ 1H  @2 un­
opened I decline. pts. dec. decline. changed. pts. dec. changed.

Market, 1 Steady at Steady at St'y at lpt. Firm at B'ly st’y at St’y at IK
4 i 4@ 6K G@14K dec. to 1>4 6@11 pts. 2@ 5 pts. pts. dec. to
P. M. J pts. dec. pts. dec. pts. adv. advance. decline. jl pt. adv.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good or ordinary 
clause, unless otherwise stated.

The prices are given in pence and lOOths. Thus: 5.04 means 5 4-100d.

ft Total bushels........................... 91,318,478 79,379,150 62.689,874 25,300,295

Sept. 19 
to

Sat. Mon. Tues. Wed. Thurs. Fri.
12 H 12 X 12K 4 12K 4 12K 4 12H 4 12 4i 4

Sept. 25. p.m. p.m . p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m

Scot.......... 5 04K  89 K 90 186 91 9 3 02 04 K 0 0 97 K 01
Sept.-Oct. 4 8 4 K '7 5 K 7 5K  72 77 70 87 87 82 79 K 81
O ct.-N o v . 4 78 K |71 70K167 71 72 79 K 78 75 72 K 73 K
N ov.-Dec 4 75 K 168 K 68 Kl65 68 68 K 76 74 K 71 69 7 0K
Dec.-Jan . 4 73 K j67 66 K  63 66 K 67 74 74 K 69 K 67 69
Jan.-Feb. 4 73 167 66 44:63 66 66 K 73 K 72 69 66 K 68 K
Fcb.-Mch. 4 74 68 K 68 164 67 !67K 7 4K 73 70 67 K 69 K
Mch.-Apr. 4 7 5K  69 K 69 65 68 K 68 K 75 74 71 68 K 70
Apr.-M ay 4 7 6 K i7 0 K 70 ;66 69 69 76 75 72 69 K 71
May-June 4 77 71 71 i 67 70 70 76 K 75 K 73 70 K 72
June-July 4 7 7 K|71 K 71K  67K 70 K 70 76 K 75 K 73 70 K 72
July-Aug. — 4 77K I70K 71 K[67 K 70K 70 7 6K 75 K 73 70K 72
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B R E A D S T U F F S .
Friday, Sept. 25 1908.

Prices for wheat flour have been firm and in some cases 
higher, owing to the rise in wheat, but where advances have 
occurred they have been unimportant as a rule, as buyers 
refuse to follow advances. In fact the bulk of the business 
here has been in comparatively small lots. At the large 
markets in the Northwest and the Southwest, however, 
business has been on a large scale during the week. Mills as 
a rule are running at their full capacity. Liberal sales of 
spring-wheat flour for export have been reported. Rye 
flour has been dull and easier. Corn meal has been quiet 
and steady.

Wheat has advanced despite continued enormous receipts 
at the Northwest. As heretofore of late the chief bullish 
influence has been an active demand for cash wheat from 
domestic millers. The strength of the cash situation has 
offset everything of a bearish nature, although it is true that 
setbacks in prices have occurred at times on profit taking. 
The mills at the Northwest as well as in other parts of the 
country have made heavy sales and are running full time. 
At Minneapolis alone, it is stated, the mills are consuming 
2,000,090 bushels a week and many believe that the present 
large output of flour is likely to come for some time to come. 
Moreover, large sales of durum wheat have latterly been 
made at Duluth for export, the business on one day amount­
ing to 100 boat-loads. Then, too, it seems probable that 
recent heavy rains and snows in parts of Canada will cause 
at least a temporary diminution in the receipts of spring 
wheat. Dry weather over the winter-wheat belt has con­
tinued to interfere with plowing and planting,and many are 
confidently predicting a considerable decrease in the area. 
In Oklahoma, it is stated, the indications point to a reduc­
tion in the area of 2 5 % . There are not a few, however, 
who contend that present prices discount the bullish features 
of the situation,especially as Europe has during much of the 
time shown little inclination to buy here. Good rains have 
fallen in Argentina and crop prospects in that country are 
now said to be more favorable. Meantime the statistical 
posit;on in the world is steadily losing in strength. There 
was an increase in world's stocks last week of 88,224,000 
bushels, compared with an increase of 5,708,000 in the same 
week last year, while the total stock of American increased 
6,624,000 bushels, against a decrease of 792,000 a year ago. 
To-day prices advanced, owing to favorable foreign market 
advices, reports of a good cash demand at the Northwest, 
partly for export, buying by commission houses and covering 
of shorts. Later there was a reaction, owing mainly to 
realizing and selling for a turn on the short side.

D A IL Y  CLOSING PRICES OF W H E A T  FU T U R E S IN NEW YORK.
Sat. M on. Tues. Wed. Thurs. Fri

No. 2 red winter________ ___________ 108%  109 108 108%  110% 1 09 %
September delivery In elevator____109%  109% 108%  109 110% n o
December delivery In elevator------ 109%  109% 108%  109 110% l lo %
May delivery In elevator---------------- 110%  109% 109%  109%  1 1 1 1; i l l '

D A IL Y  CLOSING PRICES OF W H E A T  FU T U R E S IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri

September delivery In elevator------ 100%  99%  98%  99%  100% lo %
December delivery In elevator------ 101%  100% 99%  100%  101% 101  u
May delivery In elevator....................101%  103%  102%  103%  104% 104%

Indian corn futures have been irregular. Hero the mar­
ket has been in part a merely nominal affair, with prices in­
clined to sag, owing to the dulness. At the West, however, 
prices have on the whole been firm, owing to the strength of 
wheat, decreased receipts of late, an active cash demand 
at strong prices, buying by cash interests and commission 
houses and covering of shorts. Yet aggressive buying has 
been checked by generally favorable weather and crop reports. 
The hot, dry, forcing weather which has prevailed over many 
sections for some weeks past is said to have placed much of 
the crop out of danger of possible damage from frost, and 
there is a tendency to increase crop estimates. To-day 
prices advanced early on opening strength in wheat, reports 
of early feeding of new corn as a result of the burning up of 
pastures, commission-house buying and covering, but reacted 
later on the recession in wheat and liuuidation.
D A IL Y  CLOSING PRICES OF NO. 2 M IX E D  CORN IN NEW  YORK.

Sat. M on. Tues. Wed. Thurs. Fri.
Cash corn............................................ - - .n o m . nom. nom. 85 85%  85%
September delivery In elevator------- 8 8  8 8  85 84 % 85%  85%
December delivery In elevator-------7 8 %  7(5% 77 76%  77%  77%

D A IL Y  CLOSING PR ICES OF CORN FU TU R ES IN CHICAGO.
o „ , M on. Tues. Wed. Thurs. Fri.
September delivery In elevator------- 77 % 76%  77%  78%  78%  79 %
December delivery In elevator-------6 6 % 64%  6 4 %  65%  6 6 % 6 6 %
May delivery In elevator___________65%  64%  64%  64%  65%  65 %

Oats for future delivery in the Western market have natur" 
ally sympathized with the firmness in wheat and corn, though 
the trading has been relatively dull. Many consider the 
price too high, but receipts are light and stocks are smaller 
than a year ago. The cash demand has been fairly large at 
firm prices. There has been more or less commission-house 
buying and covering by shorts. Cash houses have been the 
prncipal sellers. To-day prices fluctuated mainly in sym-, 
pathy with wheat, rising early and receding later. ' The trad­
ing continued dull, though there was more or less commis­
sion-house buying at one time and selling by cash interests.

D A IL Y  CLOSING PRICES OF OATS IN NEW  YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2
mixed .  51 %  

W h i t e
51% 51% 51% 51%  53

clipped,
32 to 34
lbs . . .  55% -57 55% -57 55 % -57 55 % -57 5 0 % -5 7 jt5 5 % -5 6 %

D A IL Y  CLOSING PRICES OF OATS IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. F r i*
49 48% 48 48% 48% 4 8 %
49% 48% 48 % 48% 49% 49%
51% 50% 50% 51% 51% 5 1 %

The following are closing quotations:
FLO U R .

Low grades-------------------- S3 59@ $3  7
Second clears___________ 3 25 iD
C lears.............- ...................4 :><i@
Straights...................  5 2 0®
Patent, spring----------------- 5 40'*£> 6 65
Patent, w in te r ............... 4 8 )®  5 10
Kansas c le a r s --------------- 4 2 5 ®  4 . 0

3
4 4
5 40

Wheat, per bush.—  c.
N. Duluth, No. 1........... -.13%
N. Duluth, No. 2 ..........  111%
Red winter, No. 2_____ f.o .b .l ' 9 %
Hard "  “  ........... H I

• ")ats, per bush.—
Natural white---------------73%  S 55
No. 2 mixed___________ 53
Natural white clipped 5 5 % ^ 5 6 %  
* New.

Kansas stra igh ts.......... .5 4  90
Blended clears.................. 5 35
Blended patents__________5 30
Rye Hour............................  4 00^.
Buckwheat Hour_______ Nominal.
Graham Hour___________  3 9 0 ®  4 i0
Corn m e a l ................  3 9 5 ®  4 76

G R A IN .
Corn (new), per bush.— c.

No. 2 m ix e d ....................  8 5 %
No. 2 yellow ........ ............Nominal.
No. 2 w h it e ........ ........... Nominal.

Rye, per bush.—
No. 2 Western_________ I.o.b. 78
State and Jersey_______Nominal.

Barley— Malting_________  61 @65
Feeding-.................... .. 5 9

The statement of the movement of breadstuffs to market 
as indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley.

Chicago____
Milwaukee. -

bbls.lDUlbs.
223,524

48,625
163,000

bush. 60 lbs. 
509,871 
355,000 

4,095,318 
4,904,300 

86,500 
189,211 
44,800 

622,301 
18,000 

1,569.750

bush. 56 lbs. 
2,107,334 

49,000

bush. 32 lbs. 
2,588,217 

444,8 0 
322 760 
612,440 
85,000

105.000
188.000 
734,400
355.500
154.500

bush.ims.
1,259,500

940,800
855,185

1,479,940Minneapolis. 85,540
52,000
55,700
30,500

294,863
272,557
101,200

7,000
2,008

61,505
16,650

Cleveland . .  
St. Louis . . 53,300

73,000
Kansas City.

Tot.wk.’OS 
Same wk. '07 
Same wk. '06

Since Aug. 1
1908 ____
1907 ____
1906 ____

522,312
319,309
466,071

12,395,051
5,752,200
6,704,945

3.048,694
6,078,990
4,414,516

5,590,617
5,821,000
4,412,359

4,661,725
2,825,912
2,044,467

2,962,110
2,612,406
3,471.615

50.044,388
44,142,654
44,249.723

IS,760,60S 
27,886,423 
26,829,521

31,909,971
41,405,148
38,486.388

15,983,255
7,092,501
0,935.347

Hue.

. 0 6  lbs. 
46,000 
43,200 
61,021 
73,960 
10,500

11,000 
18,000

263,681
215,680
153,999

1,395,922
1,115,574

822,851

Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 19 1908 follow:

Flour,
Receipts at—  bbls.

New Y o rk_______  172,153
Boston___________  39,855
Philadelphia.........  57,881
Baltimore.
Richmond-----------
New Orleans*------
Newport News------
Norfolk....................
Galveston________
Mobile....................
Montreal................
Pensacola................

55,521
1.321

15,113

3^493

3', 607 
29,873 

1,371

Wheat, 
bush. 

509,' 00 
77,015 

216,408 
275,518 

29,452 
243,500 
146.000

473,466

629', 114

Corn,
bush.

90,300
37,918
33,000
40,033
13,190
74,700

3,000
3,282

12,577

Oats, Barle,

610,500
70,277
92,009
54,556
24,394
45,265

750
60,171

arleu,

44,400
2,925
8,000

4,209

Rue. 
bush. 

975 
15,321 
7,SOS 

73,174 
1,142

Total week_____  3S3.188
Week 1907.............. 410,604 _
Since Jan. I 1908.12,230,685 70,295,412 30,712,766 32,437,545 3317,579 1696,461 
Since Jan. 1 1907.13,777,864 75,734.384 73,051,081 40,309,014 3514,305 1426,175

2,599,407
3,560,844

309,000
658,057

957,922
1,350,744

59,534
37,200

98,420
64.011

♦Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading.

The exports from the several seaboard ports for the week

Exports Irorn-

Baltlmore..............
New Orleans------
Newport News . .

Mobile.

Norfolk. 
Quebec .

Wheat, Corn, Flour, Oats, Rue,
bush. bush. bbls. bush. bush.

. 384,572 2,710 68,420 19,415 ____

. 49.080 21,678 7,585

. 255,573 3,134 38,599

. 24,000 700 23,385 27,427

. 72,000 390 10,866 348

. 116.000 ___ ____ _ _

. 552,000 2,000 17,940
3,282 3,607 750

.1,055,781 15,816 25,993
3,493

. ------ — 1,371 — —

.2,539,006 33,894 191,082 20,513 53,420

.3,402,020 435,714 274,894 165.440 26,092

Barley, Teas,

31S

7,077

7.077 31S
67,170 8,567

The destination of these exports for the week and since 
July 1 1908 is as below:

---------- Flour---------------------- Wheat----------- --------- Corn
Since Since
July 1 Week July 1 Wee*
1908. Sept. 19. 1908. Sept. 19.

Week
Exports tor week and Sept. 18. 

since July l to —  bbls.
United Kingdom__ 71.929
Continent..... ............. 46,666
So. & Cent. Airier.. 13,659
West Indies................51,215
Brit.No.Am.Colonies 7,613 
Other Countries.................. - -

bush
932,288 999,65S 13,661,721
484,506 1,532,050 15,877.962
155,482 7,298 32,684
336,964 . . . .  . . . .

25,281 ------
72,185 ------  5,530

23,412

"390 
8,692 
1,400

Total.....................191,0S2 2,006,706 2,539,006 28,577,900 33,894 564,663
Total 1907  ........... 274,894 2.406,838 3,402,020 26,175,830 435,714 13,762,834

The world’s shipments of wheat and corn for the week 
ending Sept. 19 1908 and since July 1 in 1907-08 and 1906-07 
arc shown in the following:

Exports.

Wheat. Corn.

1908. 1907. 1908. 1907.

Week 
Sept. 19.

Since 
July 1.

Since 
July 1.

Week 
Sept. 19.

Since 
July 1.

Since 
July 1.

North Amcr.
Russian____
Danublan . .  
Argentine . .  
Australian . 
Oth .countr's

Total____

Bushels
3.525.000
2.112.000
1.592.000
1.040.000

224.000
472.000

Bushels.
39.334,700
10.296.000
9.192.000

18.958.000
2.448.000
4.424.000

Bushels.
33.752.000
20.728.000

7.920.000
6.024.000
2.336.000

16.640.000

Bushels.
15,000

187.000
297.000 

2,652,000

Bushels.
680,400

4.162.500
5.369.500 

23,156,500

Bushels.
12.414.000 
8,576,000

18,584,001V
18.896.000

8,965,000' 84,652.700 87.400,000 3,151,000 33,368,COO 5S,470,00O
The quantity of wheat and corn gfloat for Europe oil dates 

mentioned was as follows:
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Sept. 1!) 1008 
.Sept. 12 1008 
Sept. 21 1907

United
Kingdom.

Bushels.
13.520,000

Continent.! Total.
United

Kingdom.

Bushels, i Bushels. Bushels. 
4U „ „ „___  13.120,000126,640,000 5,865,000
15.120.000113.920.000 29,040,000 6,035,000
16.960.000 12,160,000^29,120,0001 7,560,000

Bushels.
4,335,000

Bushels.
1 ,200,000

4!335,000:10,370,000 
4,320,000.11,880,000

has

The visible supply of grain, comprising the stocks m 
granary at the principal points of accumulation at lake ana 
seaboard ports Sept. 19 1908, was as follows:

Wheat,
bush.

New Y o rk ....... ..................1,112,000
Boston — ......................  108 ’99!?
Philadelphia___________  376,000
Baltimore----------- --------- 927’292
New Orleans........... —  694,000
Galveston.....................   1,223,000
Montreal------------- --------  246,000
Buffalo_______________  456,000
Toledo________________ 558,000
Detroit...... .....................  143,000
Chicago........................ .. 3 784,000
Milwaukee . - - ................ '293.000
Fort William.................  968,000
Port Arthur....................  589,000
Duluth________________ 3,885,000
Minneapolis.................... 1,340,000
St. Louis_____________  2,299,000
Kansas City....................  2,249,000
Peoria___________________  2 000
Indianapolis----------------- 581,000
On Lakes_____________  2,656,000
On Canals and River.. 206,000

Total Sept. 19 1908 
Total Sept. 12 1908 
Total Sept. 21 1907

Corn,
bush.

131,000

3.000
70.000
60.000

2.000 
11,000

243.000 
94,000

133.000 
1,063,000

3,000

Oats,
bush.

887.000
35.000
88.000

256.000
111.000
135.000
314.000
530.000
240.000
116.000 
377,000

Rye,
bush.

10,000

16.665
72,000

14.000 
101,000 
122,000
47.000
30.000

Barley
bush.

33.000
10.000

10,000
152,000

...24,695,000
__ 20,823,000

44,009,000

8,000
23.000
44.000

121,000
93.000 

770,000
41.000

~2,913,000 
2,006.000 
4,160.000

505.000
834.000
419.000
137.000
609.000
109.000
176.000

147,000
30,000
13,000

14.666
28.666

27,000
624,000

1,105,000
749,000

17,000

522.000
174.000

5.878.000
5.133.000
4.485.000

644.000
560.000
527.000
R E P O R T .

3.426.000
2.878.000
1.946.000

GOVERNM ENT W E E K L Y  W E A TH E R  
Mr& P C Day, Acting Chief of the C W t ^ c a l  D ^ s m n  of

the telegraphic reports on tire wehthcr in the various States 
for the week ending Sept. 2 1 , summarizing them as follows.

m, . n-iimr Sent 21 1908 was characterized by unusually warmThe week ending Sept, °  the absence of any appreciable
weather for the seas-m of tne 3.car,, a m «y lturai districts. The lntens
p r e c ip ita t io n  o w r  n e a r ly  ^ '  t ‘e s p e c ia lly  o v e r  th e  L a k e
“ ca,t '„t0„?,en N ,w  Eneland,Intensified conditions (avorable to the further 
region and No q tires and these continued over large areas In the

the'eorn belt anil all eastern districts, except In the Lake region, where 
Vmnky, hazy weather prevailed. The continued absence of rah  

districts In the Missouri, upper Mississippi and Ohio \alleys 
n New England, ami the Middle Atlantic States Is serloualy 
-----  r[' I(! ground Is becoming baked, vegetation Is

much smoky 
over large tl 
T,akc region.
S?Sl!S5& «iS5B r-SSSSt;™  l £ ^ T n  SSS‘t lS » “ 5 !« r t o ?  m any -yeam .a ndthe  

oimnlv rapidly falling. Some heavy rains occurred along the ImmedI 
Xte QulfTOast and good showers were general over the southern portion of 
the cotton belt and sufficient rain for present needsi occurred o ' er̂  large 
portions of Texas, Oklahoma anil the surrounding portions or Arksmsas and 
Winsas Rain was also fairly abundant and well distributed over Montana 
Malm an.l portions of eastern Oregon North Dakota and western M l n ^  
sofa Light showers In the upper Michigan peninsula checked to some 
extent the forest tires In that dlstrlc

T H E  D R Y  G O O D S  T R A D E .
New York, Friday Night, Sept. 25 1908

General conditions have undergone little change during 
the oast week. The demand in the primary markets lias 
been quiet throughout, and although there has been some 
increase in the aggregate volume o f  business transacted, 
the* improvement is insufficient to betoken « y ?  . 
the 'disposition of buyers. In the cotton-good, divis.on 
the difference in price views of buyers and sol ers is s 
noticeable. The former act ns though they W eih ovem ed  
by a belief in lower prices and consequently do little more 
than attend to immediate requirements, the latter, facing

The value of these New York exports since Jan. 1 
been $8,528,613 in 1908, against $8,062,345 m 1907.

Trade in brown sheetings, drills, ticketed bleached cottons 
and other domestics has been moderately active, but orders 
continued mostly for small lots for prompt shipment, 
buyers still being conservative in forward purchasing. 
Coarse, colored cottons suitable for suitings and shirting 
have been called for more freely, and buyers appear more 
willing to take goods with spring dating where priws arc 
favorable. Staple prints continue to move well whenever 
sideband patterns are available. In ginghams higher 
prices were announced on certain Amoskeag tickets and 
at the same time these lines were placed in_ the list of re­
stricted and protected goods handled by jobbers; no price 
restriction, however, has been applied to staple lines. 
Southern ginghams have sold more freely than for some 
time past. More activity is noted in linings quite satis­
factory initial orders having been placed m the lines lor 
spring recently opened. In the export division, small 
quantities of 4.70 sheetings have been taken for China and 
of standard drills for India; inquiries have been more numer­
ous, but usually for small quantities, and in many cases 
at prices below the market. Individual orders for print 
cloths have not been large or numerous, but more inquiries 
are reported, and converters and printers are urging quic 
deliveries. Regulars unchanged at 3c. and 38Yi men, 
64x64, at 4c.

W OOLEN GOODS.— The market for men’s wear light­
weight fabrics shows little change. There has been a good 
call for spots and sample pieces, tailors to the trade have 
placed moderate-sized orders and a few belated initial 
orders have been received, but trade generally in the light­
weight market continues quiet. Desirable stock goods are 
scarce; while there are apparently some large holdings, 
they are not of the kind required by the general trade 
and are difficult to move except at concessions. A lair 
volume of business has been done in fancy and senn-fancy 
overcoatings and suitings. Warm weather has served to 
retard business in heavy-weight fabrics. Selling agents and 
jobbers report an improved spot demand for woolen and 
worsted dress goods, broadcloths, hennettas, panamas and 
some special lines of dark wool plaids being most popular.

FOREIGN D R Y  GOODS.— Fine worsted dress goods 
are in greater demand from jobbers and desirable lines are 
reported rather scarce. In silk piece goods and linens 
the improvement recently noted has been fully maintained. 
Burlaps have ruled quiet but firm.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods 

at this port for the week ending Sept. 19 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows:

K K

> m iin u u ia iw  iL vju **-............ 7 .
a situation in which, on current cotton basis, many lines 
are not bringing manufacturing cost, resist, pressure 
make further concessions on goods to be made, i  orw 
business is thus held in check. Higher prices w ere  quoted 
this week on important lines of dress ginghams, but

K
ft O

££ &
8ft P M- C C

effect of the advance has been offset by th etect that the 
agents have adopted the “ price restriction policy with 
nrotection to buyers. Exporters and mills manufacturing 
cotton goods for export are taking a lively interest in the 
lockout in Lancashire, as, should it continue they look for 
some relief from the low prices quoted of late by Lancashire 
mills against which they have found it difficult to compete. 
This may have accounted for rather more inquiry in the 
export^division this week In woolen and worsted goods 
the continued warm weather is tolling upon the demand 
for heavy-weights in both men s wear fabrics and dress 
goods, th e political outlook is generally said to be exer­
cising an influence over the whole market, but 
conditions as they are, it is not easy to say how far it is 
operative as a restricting factor.

DOMESTIC COTTON G O O D S .— The exports of cotton 
goods from this port for the week ending Sept. 19 were 5 , /JO 
packages, valued at $307,272, their destination being to the 
points specified in the table below:

New York to Sept. 19—  Week.
Great Britain......................................... ............ ‘
rwiw.r  ----------------------------------------  * 1

1908--------
Since 

Jan. 1. 
608 
896Other European.................................................

Chlna.
India ------------------ - - -  * « « i
Arabia................. .................................................2  '322
A fr ic a ................. ......... ........................................  0 4 0
W est Indies....................- ..........................—
M e x ico -------------------- ---------------------------------  41jl
Central America................................................ .
South America.......... ........................................
Other countries. — ..............................

7,792 
24,735  

7,238  
18,075 

1,226 
11,637 
29 ,739 
15,081

Week.
17
0

69
5....

604
622
190
438
305

1007—  
Since 

Jan. 1 
1,299 
1,021 

16,235 
6,008  

24,410 
3,909 

16,664 
1,806 

10,2 43 
32,894  
20,466

135,107 1,810 134,055
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N e w s  I te m s .
Arkansas — Result of Election on Constitutional Amend­

ments. Ihe electors of this State on Sept. 14 voted in favor 
of the amendment to the State Constitution known as N o. 9 
relating to the qualifications required of male citizens in 
order to entitle them to vote at any election held in the 
Sjate of Arkansas. See V. 87, p. 694. The bond amend­
ment (No. 10) regarding the issuing of bonds by cities, towns, 
counties and other municipalities was defeated.
r ^ e?rP a' ? ? }r.a Session of Legislature Adjourns.— The 

9?1? atuie of this State on Sept. 19 ended the extra session 
which began Aug. 24. See V. 87, p. 494. The extra session 
just held is said to be the first since 1882.

B o n d  C a lls  a n d  R e d e m p tio n s .
Cole County (p. O. Jefferson City), Mo .— Bond Call.— On 

P ec- 1 this county will redeem 4 %  court-house bonds Nos. 
25, 26 and 27, and dated June 1 1896. Denomination $500.

Denver, Col.— Bond Call.—-Lewis C. Greenlee, City Treas­
urer, has called the following bonds for payment on Sept. 30- 

ST O R M -SEW E R  BONDS.
Sub-District No. 9 of the Capitol HIU Storm Sewer District No. 1 

Bond No. 17.
Central Storm Sewer District No. 1, Bonds Nos. 12 and 13.

SA N IT A R Y  S E W E R  BONDS.
Harman Special Sanitary .Sewer District No. 1, Bonds Nos. 12 to 14 

Inclusive.
North Denver Sanitary Sewer District No. 5, Bond No. 22.
Highlands Special Sanitary Sewer Dlstr ct No. 7. Bond No. 27.

IM PR O VEM EN T BONDS.
Ash Street Improvement District No. 1, Bond No. 5.
Capitol Hill Improvement District No. 1, Bonds Nos. 152 and 153 
Capitol Hill Improvement District No. 2, Bonds Nos. 90 to 92 inclusive 
Capitol Hill Improvement District No. 3, Bonds Nos. 95 to 99, inclusive' 
Capitol HIU Improvement District No. 4, Bond No. 94.
East Capitol Hill Improvement District No. 1, Bonds Nos. 54 to r>7 

Inclusive. •
East Colfax Avenue Improvement District No. 1, Bonds Nos. 42 and 4 3  
East Denver Improvement District No. 1, Bond No. 78.
Eighteenth Avenue Improvement District No. 1, Bond No. 51 
Highlands Improvement District No. 1, Bond No. 31.
South Broadway Improvement District No. 2, Bond No. 35.
Thirteenth Street Improvement District No. 1, Bonds Nos 15 to 17 

Inclusive. ’
P A R K  BONDS.

Highlands Park District Bonds Nos. 231 to 241, Inclusive.
VIA D U C T BONDS.

Fourteenth Street Viaduct District. Bond No. 775.
Hannibal, Marion County, M o.— Bond Call.— This citv 

called for payment Sept. 1 4 %  funding bonds numbered 
from 1 to 12 inclusive, 19 to 34 inclusive and 39 to 46 in­
clusive. Denomination 8500. Date Sept. 1 1903.

Mobile, A la.— Bond Call.— This city called for payment 
Sept. 1 at the office of the City Clerk paving bonds, Series 
“ C” , numbered from 235 to 252 ,inclusive.

B o n d  P r o p o s a ls  a n d  N e g o tia tio n s  this week 
have as follows:

_Albany County (P. O. Albany), N. Y .— Bond Sale.— 1The
879,000 4 %  highway-improvement bonds described in V. 87. 
p. 763, were sold on Sept. 24 to N . W . Halsey & Co. of New 
York City at 100.65. Maturity 81,000 yearly on Oct. 1 
from 1909 to 1927 inclusive and 860,000 on Oct. 1 1928. 
These securities are registered in form and are dated Oct. 1 
1908. Bids were also received from the National Savings 
Bank of Albany and J. S. Bache & Co. of New York.

Amsterdam, Ohio.— Bond Offering Postponed.— We arc 
advised that the offering of two issues of bonds, aggregating 
810,400, which was to have taken place on Sept. 18, was 
postponed, as an error was discovered in the ordinances 
which authorized their issuance.

Anniston, A la.— Bonds Voted and Sold.— The proposition 
to issue the 84,500 5 %  10-year high-school-building bonds 
mentioned in V. 87 ,*p. 558, carried by a vote of 362 to 80 
at the election held Sept. 21. These bonds have been pur­
chased by local investors.

Bonds Defeated.— At the same election the proposition to 
issue the 82,500 bonds for purchasing a lot and building a 
firemen’s hall thereon met with defeat. The vote was" 95 
“ for” to 329 “against.”

Arbo (P. O. Grand Rapids), Itasca County, Minn.— Bond 
Offering.— Proposals will be received until 9 a. m . Sept. 28 
(date changed from Sept. 21) by H. E. Randall, Town Clerk, 
for 810,000 coupon road and bridge bonds at not exceeding 
6 %  interest. Authority Chapter 64, General Laws of 1905 
Denominations 8500 and 81,000. Date Oct. 1 1908. Inter­
est Jan. 1 and July 1 at place designated by purchaser 
Maturity fifteen years. Certified check for 8100, payable to 
the Town Clerk, is required. Bonded debt, this issue. 
Floating debt 82,000. Assessed valuation for 1907, 8303,608.

Ashland, Ore .— Bonds Awarded in Part— Bond Offering.—  
Of an issue of 850,000 4 % %  electric-light bonds offered on 
Sept. 15, 82,500 maturing Sept. 1 1910 were sold at par to 
the Water Department of this city. Proposals for the 
remaining 847,500 bonds of this issue and also for 830,000 
electric-light bonds voted on Sept. 8 will be received until 
8 p. m. Oct. 15 by M. F. Eggleston, City Recorder.

, A lien s, Athens County, Ohio.— Bonds Withdrawn from 
the Market—  We are advised that the 810,000 5 %  4-13-year 
(serial) sewer-construction bonds whicli were to liave been 
offered on Sept. 28 (V. 87, p. 695) have been withdrawn 
from the market because the amount of such bonds with 
the bonds now issued this year exceeds 1 %  of the duplicate 
of the village for this year.”

Baker City, Ore.— Bond Sale.— This city on Aug. 17 dis-
P+S<i m 0+ St>95«  33 10-year sewer-construction bonds
Djito Ai,o° 1 7 'iooSCrS r°l Balfer <?<*■ Denomination 8500. Date Aug. 17 1908. Interest semi-annual.

S o r b e t  Drainage District (P. O. Plaquemine), 
W est Baton Rouge Parish, La .— Bonds Not Sold.— Through 
alettei we received from the District Secretary on Sept. 9, we 
learn that no award has yet been made of the 815,000 5%  
coupon drainage-system-improvement bonds, a description 
of which was given in V. 87, p. 300. p

Bellefontaine School District (P. O. Bellefontaine), Ohio.
W  h th lc im o  b\1n r 1Ct <m, Sq^ -  21 awarded the 86,000
( l fs c r iS  inh v  "87 dn g7rarK 8f ? ° 0n imi)roveinont bonds uescriDcci in v . 87, p. 763, to the Central Trust & Safe
10°2P5?6 C MaturitT*Snn for. SC,151— the price thus being
1909 to S e p t T 1014 M u 'S ™ .8” 1 m0,HhS fTOm MilrCh 1
i ®everly> Mass.' Bond Sale.— This city sold 850,000 4 %  
1 - 10 -year (serial) coupon (with privilege of reristration nS 
to principal) sewerage bonds on Sept. 24. Curtis & Sange? 
?m B7° S 0n T re th? successful bidders, their offer being 
n V 742 ?  basis of about 3 .648% . Denomination 81,000 
Date Sept. 1 1908. Interest semi-annually at the Citv 
I rust Co. in Boston. y

A la . Bonds Voted.— The proposition to 
vSUc-7 bbe 8350,000 school-building bonds mentioned in 
V. 37, p. 631, was favorably voted upon Sept. 21.

Boswell, Somerset County, Pa .— Bond Sale.— On Sept. 12 
the hirst National Bank of Boswell was awarded 87,000 6 %  
building bonds for 87,2 0 0 -th e  price thus being 10 2 .8 5 5 . 
Denomination 8500 Date Oct. 1 1908. Interest semi­
annual. Maturity “ from 1909 to 1915 inclusive ”

~ 'Br “S dS*e; - H 11™  ® °unty> Minn.— Bond Sale. - On 
Sept. 21 the 815,921 80 6 %  5-year coupon funding bonds 
. c;scnbcd in V. 87, p. 163, were awarded at par and accrued 
interest to the Union Investment Co. of Minneapolis. Fol­
lowing are the bids: 1

Trowbrld^&NiTCitoe?(?h*S16'!i43 lo l  00

♦And accrued Interest.

n fBl^ falrovuto^r\~h0nJ? S? l e ~ .0n  Scpt. 25 the three issues of 4 %  registered bonds described in V. 87 p 764 were
SSnnnn *  K[!hl«  of Now York City «  follows:
f 2U-oO-ycar (optional) water bonds at 100.83; 
8173,168 o3 tax-loan bonds at 100.002, and 879 382 1-20-vear 
(serial) refunding water bonds at 100.18. The tax-loan
i-,w tn ,f1-atlUeu0n/ )ct- 1 as follows: 823,168 53 in 1909 and
850,000 in each of the years 1910, 1912 and 1913.

Butler School District (P. O. Butler), Butler County.Pa.
-—-Forrest & Co. of Philadelphia have purchased 

, , ’°22 .boads maturing Sept. 2 1937, but subject to 
call, 86,000 in 1917, 816,000 in 1922 and $9,000 in 1927. 
These securities arc part of an issue of $75,000 bonds author­
ized for the purpose of completing the building of a now 
high school. Date Sept. 2 1907. Bonds are free from 
all taxes.

Camrose, Alberta.— Debenture Offering.— Proposals will bo 
received until 12 m . Oct. 1 by R . D. Fleming Secretary- 
Ireasurer, for $8,000 7%  municipal debentures. Assessed 
valuation for 1908 $544,220. Present debenture indebted-valuation for 1908 $544,220. 
ness $16,000.

Ceres School District, Stanislaus County, Cal.—  Bond Sale. 
— On Sept. 15 the $20,000 6 %  11-20-year (serial) scliool- 
bubding bonds mentioned in V. 87, p. 695, were sold to 
N ,V. Halsey & Go. of San Francisco at 111.888 and accrued 
interest— a basis of about 4 .897% . A list of the offers re­
ceived follows:
N.W .Halsey&Co.,San Fr_$22,377 001 Los A nceles Trnsi Or,
State Board of Examiners 22.140 0 0 l i n , Co” « , ,  rn„ ™
Jas.H.AdamaftCo..Los An. 21,946 0 0 1 First Nat Bit. .O a k la n d I ?f o 8 5 7  0 0  

Denomination $2,000. Date Sept. 15 1908. Interest 
annual.

Charleston Kanawha County, W . V a .— Bond Offering.—  
Proposals will be received until 8 p. m . Oct. 21 by Charles 
Loeb, President Board of Affairs, for the $300,000 6 %  1-10- 
year (optional) coupon street-improvement assessment bonds 
voted on July 9. Authority Chapter 8, Acts of the Legisla­
ture of the extra session of 1908. Denominations $100 and 
multiples thereof. Interest annually at the Chase National 
Bank in New York City. Bonds are exempt from municipal 
taxes. Unconditional certified check for 2V>% of bonds bid 
for, payable to the City of Charleston, is required.

Cheyenne, W y o .— Bond Election.— It is stated that at the 
next general election a proposition to issue §500,000 water- 
works-improvement bonds will be sum bitted to a vote qf the 
people.

Cleveland, Ohio.— Bond Sale.— The $225,000 4 K %  16- 
year coupon refunding bonds described in V. 87, p. 364, were 
awarded on Sept. 18 to Hayden, Miller & Co.of Cleveland at
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103.912 and accrued interest. A list of the bids received 
follows:
Hayden, Miller & Co., | Breed & Harrison, Cine. 1

Cleveland______________$233,803 75|Provldent Sav. Bank &J$231,781 00
Cleveland Trust Co., Clev.233,501 0 0 1 Trust Co., Cine---------- 1
First Nat. Bank, C lev e.. 233,191 00 
Union Savings Bank &

Trust Co., Cleveland.. 233,032 50 
N. W . Harris & Co., New

Y o r k _____ _____________  232,762 50
Otis & Hough, Cleve— ]
Seasongood & Mayer,)- 232,597 75

Cincinnati ___________J
Western-German Bank,

Cincinnati -------------------- 232,078 50
C.E.Denison & Co., Clev. 231,819 00

Commerce, Ga.— Bond Offering.-

Flfth-ThlrdNat.Bk.,Cln. J 
Central Trust & Sale)

Deposit Co., Cine-------
W ell, Roth & Co., Cine.) 230,970 00 
Rudolph Kleybolte Co., I

Inc., Cincinnati---------J
Field, Longstreth & Co.,

Cincinnati ------------------- 230,738 00
Security Savings Bank]

& Trust Co., Toledo.) 230,717 50 
Hoehler&Cummlngs.Tolj

-J. M. Nix, Mayor, is
offering for sale $15,000 5 %  gold coupon water and sewerage 
bonds. These securities are the unsold portion of an issue 
of $45,000 bonds offered for sale last March. Denomination 
$500. Date Oct. 1 1907. Interest semi-annually at the 
City Treasurer’s office. Maturity Oct. 1 1932.

Compton School District, Los Angeles County, Cal.—  
Bond Sale.— The $20,000 5 %  1-20-year (serial) bonds for 
which proposals were asked until Sept. 7 have been bought 
by the State of California. See V. 87, p. 632, for a descrip­
tion of these securities.

Cook School District No. 3 (P. O. Cook), Johnson County, 
Neb.— Bonds Not Sold.— Proposals were asked for until Sept.
1 for the $10,000 school-building bonds voted (V. 87, p. 429) 
on Aug. 11. No sale was made, however, on this date.

Cowley School District No. 28 (P. O. Cowley), Big Horn 
County, W y o .— Bond Sale.— 1The State of Wyoming was the 
successful bidder on Sept. 15 for the $3,000 coupon school­
building bonds described in V. 87, p. 095. The price paid was 
par and sixty days’ accrued interest for 6 per cents. Ma­
turity $300 yearly on Jan. 1 from 1910 to 1919 inclusive.

Dallas Township (P. O. It. F. D . No. 5, Bucyrus), Ohio.
— Bond Offering.— Proposals will be received until 12 m . 
Sept. 20 by G. L. Shcmer, Township Clerk, for $2,000 4,U!% 
coupon road-improvement bonds. Denomination $500. 
Date Oct. 1 1908. Interest semi-annually at Bucyrus. 
Maturity $500 each six months from March 15 1919 to 
September 15 1920. Certified check for $100 is required.

Darke County (P. O. Greenville), Ohio.— Bond Offering.—  
Proposals will be received until 12 m . Oct. 2 by Frank 
Snyder, County Auditor, for the following 4 )^ %  bonds:
538,000 road-Improvement bonds. Maturity on Oct. 2 as follows: $7,500  

In each of the years 1909, 1910 and 1911 and $8,000 In each of the 
years 1912 and 1013. Authority Section 4670-14 to 20 Inclusive, 
Bates Annotated Statutes.

33,000 dltch-constructlon bonds. Authority Section 4482, Bates Anno­
tated Statutes. Maturity on Oct. 2 as follows: $7,500 In 1909, 
$8,000 In 1910, $8,500 in 1911, and $4,500 In each of the years 1912 
and 1913.

The above bonds are in denomination of $500 and are 
dated Oct. 2 1908. Interest semi-annually at the County 
Treasurer’s office. Bid must be unconditional and be 
accompanied by a cash deposit or an unconditional certified 
check for $500 on a bank in Darke County, and made payable 
to the Board of County Commissioners. *•

Davis School District (P. O. Davis), Okla.— Bonds Voted. 
— According to reports a proposition to issue $18,000 school­
building bonds carried by a vote of 386 to 9 at an election 
held Sept. 10.

Dawson and Frontier Counties Joint High School Dis­
tricts No. 51 and 111 (P. O. Farnum), Neb.— Bond Sale.—  
On Sept. 15 the $12,000 0 %  school bonds described in V. 
87, p. 095, were awarded to M. Weil of Lincoln. Denom­
ination to suit purchaser. Interest semi-annually at place 
designated by purchaser. Maturity $4,000 on Sept. 1 in 
each of the years 1918, 1923 and 1928.

Decatur, Ga.— Bonds Voted.— Propositions to issue $15,­
000 water and $15,000 school bonds were favorably voted 
upon at an election held Sept. 21. The vote was 134 to 0 
on the former issue and 129 to 10 on the latter issue.

Detroit, Mich.— Bond Offering.— Proposals will be re­
ceived until 11 a. m . Sept. 28 by Frank E. Dorcmus, City 
Comptroller, for $125,000 3 j^ %  coupon (with privilege of 
registration) public-sewer bonds. Denomination $1,000. 
Date Oct. I 1908. Interest semi-annually at the current 
official bank of Detroit in New York City or at the City 
Treasurer’s office, at option of purchaser. Maturity Oct, 1 
1938. Bonds are free from all taxation. Certified check 
on any national bank in the United States or a State bank in 
the city of Detroit, or a cash deposit of 2% ofbondsbidfor,is  
required. Accrued interest, if any, to be paid by pur­
chaser.

Detroit Independent School District No. 1, Becker 
County, Minn.— Bond Sale.— An issue of $40,000 4 %  school­
building bonds was recently disposed of to the State of 
Minnesota.

Digby, N. S.— Debenture Sale.— On Sept. 15 $30,000 4 }4 %  
1-30-ycar (serial) court-house and jail-construction deben­
tures were awarded to J. C. Mackintosh & Co. of Halifax 
at 96.55. Following are the bids:
J . C.M<icklntosh&Co.,Halifax-..90 .55  |Wm. G .  Brent, Toronto ................. 95.895
F. B. McCurdy & Co., H alifax.96.25 1

Gep, A . Stimson & Co. of Toronto asked for an option on 
the debentures at par. Denomination $1,000. Date Sept. 
1908. Interest annual.

Douglas County (P. O. Superior), W is.— Bond Sale.— On 
Sept. 11 $75,000 ± XA %  1-20-year (serial) gold coupon insane- 
asylum-completion bonds were sold to the First Trust & 
Savings Bank of Chicago at 102.80 and accrued interest to 
the date of sale. These securities were awarded on June 19 
to Seasongood & Mayer of Cincinnati (V. 86, p. 1604), but 
were subsequently refused by them.

Dublin, Erath County, Tex.— Bond Offering.— W . B. 
Goodner, Mayor, is offering for sale the $3,000 5 %  street- 
improvement bonds voted by this city on April 6 and 
registered by the State Comptroller on Aug. 29.

Dunkirk, N. Y .— Bond Sale.— An issue of $35,329 32 
43^2% 1-9-year (serial) paving bonds was sold on Sept. 10 
to the Erie County Savings Bank of Buffalo at par and ac­
crued interest. Denominations $462 24, $1,354 27 and 
$2,108 97 Date April 30 1908. Interest annual.

East Washington (P. O. Washington), Washington 
County, Pa.— Bond Sale.— Local papers report that the 
$11,000 4j/2%  coupon street-improvement bonds offered but 
not awarded on Sept. 4 (V. 87, p. 696), have been sold to 
the Municipal & Corporations Securities Co. of Pittsburgh 
at par. Denomination $100. Interest semi-annual. Bonds 
are tax-exempt.

Edmond, Oklahoma County, Okla.— Bonds Not Sold.—  
The City Clerk did not receive any proposals on Sept. 21 
for the $45,000 5%  25-year water-works bonds described in 
Y. 87, p. 560.

Elmira, Ont.— Debenture Sale.— G. A . Stimson & Co. of 
Toronto have purchased $7,500 5 %  debentures issued as a 
bonus. Maturity part yearly for twelve years.

El Verano School District, Sonoma County, Cal.— Bond 
Sale.— On Sept. 10 the $3,500 5 %  bonds described in V. 87, 
p. 632, were awarded to the Exchange Bank of Santa Rosa 
at par. Maturity $500 on Sept. 20 in each of the years 
1910, 1912, 1914, 1916, 1918, 1920 and 1922.

Emmett, Canyon County, Idaho.— Price Paid for Bonds.—  
John Nuvcen & Co. of Chicago inform us that they paid 103 
for the $25,000 6 %  10-20-year (optional) water-works bonds 
recently awarded them. See V. 87, p. 496.

Falls County (P. O. Marlin), Tex.— Bond Offering.— Pro­
posals will be received until 2 p. m . Oct. 1 for the 850,000 
5%  bridge-building bonds authorized by a vote of 1,213 to 
356 at the election held July 18. Interest semi-annual. 
Maturity forty years, subject to call aften ten years.

Fitchburg, Worcester County, Mass.— Temporary Loan.—  
This city has negotiated a loan of $75,000 at about 3 % %  
discount. Loan matures in four months.

Forrest County (P. O. Hattiesburg), Miss.— Bonds Pro­
posed.— According to reports there is talk of issuing $20,000 
road-improvement bonds.

Framingham, Mass.— Bond Offering.— Proposals will be 
received until 8 p. m . Oct. 1 by J. B. Lombard, Town 
Treasurer (P. O. South Framingham), for $40,000 4 %  
coupon school bonds. Denomination $1,000. Date Oct. 1 
1908. Interest payable at the First National Bank in Bos­
ton. Maturity $2,000 yearly on Oct. 1 from 1909 to 1928 
inclusive. Certified check on any national bank or trust 
company for 1%  of bonds bid for, payable to the “Town 
of Framingham,” is required. Purchaser to pay accrued 
interest. The bonds will be certified as to their genuineness 
by the City Trust Co. of Boston. The legality of the issue 
has been approved by Storey, Thorndike, Palmer & Thayer 
of Boston, a copy of whose opinion will be delivered to the 
purchaser. Official circular states that no bonds of this 
town have ever been contested and that the interest has 
always been promptly paid at maturity.

Fredericton, N. B .— Debenture Sale.— An issue of $28,500 
4 %  40-year debentures has been awarded to Wood, Gundy 
& Co. of Toronto.

Franklin, K y .— Bond Election.— The City Council, accord­
ing to local papers, has ordered an election to be held to vote 
on the question of issuing sewerage-system bonds.

Gibbon School District No. 2 (P. O. Gibbon), Buffalo 
County, Neb.— Bond Sale.— On Sept. 23 the $18,000 5 %  
school-house bonds offered on Sept. 15 (V. 87, p. 696) were 
awarded to W . E . Barkley Jr. of Lincoln for $18,100— the 
price thus being 100.555. Denomination $1,000. Date 
Oct. 1 1908. Maturity SI,000 yearly from 1913 to 1926 in­
clusive, $2,000 in 1927 and $2,000 in 1928.

Glenfield, Pa.— Bond Offering.— Proposals will be received 
until Oct. 5 by W m . C. Wissel, Burgess, for $30,900^5%  
bonds. Interest semi-annual. Bonds are redeemable $5,000 
in ten years, $3,900 in fifteen years, $5,000 in twenty years, 
$7,000 in twenty-five years and $10,000 in thirty years, and 
are exempt from State tax.

Gloucester (P. O. Bathurst), N. B .— Debenture Sale.— On 
Sept. 15 the $6,000 5 %  40-year coupon debentures issued to 
pay off the smallpox indebtedness were awarded to the 
Dominion Securities Corporation, Ltd., of Montreal at 103.55 
and accrued interest— a basis of about 4 .8 0% . See V.^87, 
p. 561, for a description of these securities.

Gordon, Ashland County, W is.— Bonds Offered by Bankers. 
— Chas. S. Kidder & Co. of Chicago are offering for sale 
$10,000 7 %  5-9-year (serial) refunding bonds. Denom­
ination $500. Date July 1 1908. Interest annually atfthe 
Glidden State Bank in Glidden. . w
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Grandfalls Drainage District, Ward County, Tex.— Bonds 
Registered.— The State Comptroller registered $33,000 5 %  
40-year drainage bonds of this district on Sept. 4.

Grand Rapids School District (P. O. Grand Rapids), 
Mich.— Bonds Not to be Offered at Present.—’Through a letter 
received from Thomas D. Perry, Secretary and Business 
Manager of the Board of Education, we learn that it is not 
likely that the $325,000 high-school-building and the 
$100,000 building 4 )^ %  coupon bonds recently authorized 
(V . 87, p. 366), will be placed on the market until about 
Jan. 1 1909.

Green Bay, W is.— Bonds Voted.— The proposition to issue 
the $150,000 bridge bonds mentioned in V. 87, p. 561, 
carried by a vote of 1.545 to 1,223 at the election held Sept. 1.

Green River School District (P. O. Green River), Emery 
County, Utah.— Bond Sale Not Consummated.— We are ad­
vised that the recent sale of $9,000 5 %  bonds has been 
canceled as the election at which they were authorized has 
been declared void on account of an irregularity having been 
discovered in the notices calling the same.

Greenville, Hunt County, Tex.— Bonds Registered.— The 
$67,500 4J^% water-works bonds awarded on Aug. 25 to the 
Harris Trust & Savings Bank of Chicago (V. 87, p. 632) 
were registered by the State Comptroller on Sept. 2. Ma­
turity forty years, subject to call, however, “ $2,000 after 
every third year.”

Gridley, Butte County, Cal .— Bond Sale.— The Los An­
geles Trust Co. has purchased $33,000 bonds of this place. 
The price paid is said to be $33,015.

Guelph, Ont.— Debenture Sale.— On Sept. 17 the Dominion 
Securities Corporation, Ltd., of Toronto, paid $12,741 
(105.512) for $12,075 29 5 %  house-sewer-connection deben­
tures offered on that day. Interest annually on Dec. 31. 
Maturity part yearly on Dec. 31 for fourteen years.

Haddonfield, Camden County, N. J.— Bond Offering.—  
Proposals will be received until 8 p. m . Oct. 6 by Allen 
Clymer, Borough Clerk, for $100,000 4 %  water-loan bonds. 
Denomination $1,000. Date Jan. I 1909. Interest semi­
annually at the Borough Treasurer’s office. Maturity 
$3,000 yearly on Jan. 1 from 1913 to 1939 inclusive and 
$19,000 on Jan. 1 1940. Certified check for 2 %  of bonds 
bid for is required.

Hartford, Conn.— Washington School District.— Bond 
Sale.— An issue of $100,000 4 %  school bonds maturing July 1 
1932 has been awarded to Richter & Co. of Hartford. These 
securities were awarded on June 3 to H . S. Warren & Co. 
of Detroit, but, as reported in V. 87, p. 303, they were sub­
sequently refused by that firm.

Hebron School District (P. O. Hebron), Neb.— Bond Sale. 
— On Sept. 21 W . E . Barkley Jr. of Lincoln paid 100.255 
for $200,000 5%  2-20-year (optional) coupon school house 
bonds offered on that day. The only other bid received 
was one of $20,025 submitted by the Bumpus-Stevens Co. 
of Detroit. Denomination $500. Date Sept. 15 1908. In­
terest semi-annual.

Hendersonville, Henderson County, N. C. — Bid.— We are 
advised that an option has been given until Oct. 1 on the 
$18,000 6 %  cement-sidewalk bonds voted on July 11. 
See V. 87, p. 303.

High Landing Township (P. O. High Landing), Red Lake 
County, Minn.— Bids Rejected.— All bids received on Sept. 14 
for the $3,000 6 %  10-year road bonds described in V. 87, 
p. 561, were rejected.

Hollister School District (P. O. Hollister), Benito County, 
Cal.— Bond Offering.— Proposals will bo received until 
Oct. 1 for $2,000 5 %  2-year heating-system bonds authorized 
by a vote of 311 to 39 at an election held Aug. 4.

Bonds Defeated.— At the same election (Aug. 4) the 
voters defeated a proposition to issue $7,000 recreation- 
ground bonds.

Holyrood, Kan .— Bond Sale.— The $9,000 4)^ %  5-22-year 
(serial) coupon water-works bonds which this city has been 
offering for sale (V. 87, p. 367) have been bought by the State 
of Kansas.

Houston, Tex.— Bond Sale.— On Sept. 17 MacDonald, 
McCoy & Co. of Chicago bought the $100,000 5 %  20-30-year 
(optional) coupon street-repair bonds described in V. 87, 
p. 696. The price paid was 106.010. This is on a basis of 
about 4 .533%  to the optional date and about 4.628%  to 
the full maturity. _

Bond Election.—An election will be held in the near future 
to vote on propositions to issue bonds for the following 
purposes: $225,000 for storm sewers, $225,000 for sanitary 
sewers, $100,000 for the extension of water mains and $150,­
000 for improving the turning basis of Buffalo Bayou.

Hughes County School District No. 48, Okla.— Bonds 
Offered to Investors.— The Farwell Trust Co. of Chicago has 
purchased and is offering to investors $10,000 6 %  20-year 
bonds of this district. Securities are dated July 1 1908. 
Interest semi-annually at the fiscal agency of the State of 
Oklahoma in New York City. Bonded debt, this issue.

Hyman School District No. 19, Florence County, S. 0 .—
Bond Offering.— This district is offering for sale $3,000 20- 
year school-building bonds recently v o te d .^  j

Idaho (State of).— Bond Sale.— The State Land Board 
recently purchased $60,000 6%  bonds for the reconstruction 
of the University of Idaho, which was destroyed by fire two 
years ago. Maturity two years, subject to call after six 
months. .

Inka, Miss.— Price Paid for Bonds.— The price paid for the 
$15,000 school and $2,500 water 6 %  20-year bonds awarded 
on Aug. 1 to John Nuveen & Co. of Chicago (V .87 , p .497) 
was par.

James County (P. O. Ooltewah), Tenn.— Bonds Not Sold. 
— W e are advised under date of Sept. 18 that no award has 
yet been made of the $50,000 5 %  30-year pike-road-con­
struction bonds advertised to be sold on July 6 and described 
in Y . 87, p. 53.

Kimball County (P. Q. Kimball), Neb.—  Bond Sale.— On 
Sept. 14 the $5,000 6 %  5-year high-school-construction 
bonds offered without success on Aug. 10 (Y . 87, p. 431) were 
sold at private sale.

La Grande, Ore.— Bond Offering.— Proposals will be re­
ceived until 4 p. m . Oct. 7 by D. E. Cox, City Recorder, for 
$160,000 5 %  Beaver Creek pipe-line bonds. Denomination 
$1,000. Date Dec. 1 1908. Certified check for $5,000 is 
required. Maturity Dec. 1 1928, subject to call after Dec. 1 
1918.

Lakewood (P. O. Cleveland), Ohio.— Bond Sale.—-The $19,­
000 5 %  10-year street-improvement (city’s portion) bonds 
described in V. 87, p. 561, attracted the following list of 
bids on Sept. 21.
Seasongood & Mayer, CIn.J20.322 401C. 13. Denison & Co., Clev. J20.051 00 
Hayden,Miller & Co.,Clev. 20,203 70 W . J. Hayes & Sans, Clev. 19,060 00
Hoehlcr & Cummings, Tol. 20,123 50 
Otis & Hough, Cleveland. 20,002 00 
First Nat. Bank. C leve... 20,071 00

New First Nat. Bk., Col., 191850 00 
Barto, Scott & Co., Oolum. 10,815 50
W . H. Todd & Co., Clncln. 10,055 00

La Moure County (P. O. La Moure), N. D .—-Bond Sale.—•
H. T. Holtz & Co. of Chicago were awarded the $50,000 
4 /^ %  20-year court-house and jail bonds offered on Sept. 1 
and described in V. 87, p. 497. The Chicago firm paid 
103.07 and accrued interest— a basis of about 4 .271% . 
Date Oct. 1 1908. Bonded debt, this issue. Assessed valu­
ation, $4,842,346.

Langham, Sask.— Debentures Not Sold.— Up to Sept. 14 
no sale had yet been made of the $5,000 6 %  debentures 
mentioned in V . 87, p. 367.

Lansing, Ingham County, Mich.—•Bond Sale.—’The 
$12,000 5%  coupon Washington Street paving bonds de­
scribed in V. 87, p. 766, were awarded on Sept. 21 to the 
Security Savings Bank & Trust Co. of Toledo at 101.07 
and accrued interest. The following bids were received:
Securtty Savings Bank &

Trust Co., Toledo......... $12,128 50
Farson, Son & Co., C h ic..a l2 ,156 00 
Trowbridge & Nlver Co.,

Chicago ..........- .......... ..512,137 00
Rudolph Kleybolte Co.,

Inc., Chicago---------------  12,127 20
First Nat. Bank, Cleve.. 12,062 00

Well, Roth & Co., C ine..$12,048 00 
Harris Trust & Savings

Bank, Chicago_________  12,030 00
S. A . Kean, Chlcag______ cl2,024 00
A. B. Leach & Co., Chic..dl2,000 00
W . J, Hayes & Sons,

Cleveland______________ cl2,000 00

a Interest to be paid semi-annually In New York City, b "Prefer pay­
ment at bank In Chicago.”  c “ Payable In Chicago or New York.” d Inter­
est to be paid semi-annually, e Less $240.

All bidders offered accrued interest in addition to their 
bids. Maturity $2,400 yearly on Dec. 1 from 1909 to 1913 
inclusive.

Larkspur School District, Marin County, Cal.— Bonds 
Defeated.— This district, according to reports, declined to 
vote school bonds to the amount of $20,000.

Leechburg, Armstrong County, Pa.— Bond Sale.— On 
Sept. 14 the $10,000 5 %  coupon funding bonds described in 
V. 87, p. 697, were awarded to James B. Smail at 101.30. 
Maturity $5,000 on Sept. 1 1918, subject to call after Sept. 1 
1913 and $5,000 on Sept. 1 1923, subject to call after Sept. 1 
1918.

Lenoir City, Tenn.— Bond Offering.— Proposals will be 
received until 12 m. Sept, 30 by F. A . Weiss, Mayor, for 
$10,000 street-improvement and $5,000 school 6 %  bonds. 
Interest semi-annually in Lenoir City. Denomination $500. 
Maturity thirty years. Bonded debt, including this issue, 
$40,000. Assessed valuation 1908, $485,000. Actual valu­
ation (estimated), $800,000.

Lincoln, Neb.— Bond Election Proposed.— It is proposed to 
vote on the question of issuing $200,000 sewer, paving and 
park bonds at the next general election.

Lincoln County (P. O. Ivanhoe), Minn.— Bond Offering.—• 
Proposals will be received until 10 a. m . Oct. 20 by R . H . 
Sisson, County Auditor, for $15,000 coupon ditch bonds. 
Denomination $1,000. Date Nov. 1 1908. Interest (to be 
named in bid) payable semi-annually at place to suit pur­
chaser.

Lindsay,Ont.— Debentures to be Offered Shortly.— In reply 
to our .request for information concerning the proposed 
issue of $10,000 filtration-plant debentures, the Clerk 
writes us under date of August 28 as follows: “ the Water 
Commissioners have contracted for the installation of a 
plant that will likely be ready for use in six weeks or two 
months. Three months after the plant has been operating 
successfully and has been accepted by the Board, the de­
bentures will be issued and placed upon the market.”

Los Angeles County (P. O. Los Angeles), Cal.— Correction. 
— In reporting the sale last week of $3,500,000 road bonds 
of this county, we stated that Harvey Fisk & Sons were in­
cluded in the syndicate which purchased the issue. This
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statement was incorrect, that firm having been confused 
with Fisk & Robinson, who should have been included m
the successful bidders. . „  . , . ,

Temporary Injunction.— The Superior Court has issued 
an order temporarily restraining the Board of Supervisors 
from taking any further steps toward the sale of the $3,o00,- 
000 bonds mentioned above. The injunction was issued upon 
application of Herbert White and F . G. Ilcntig. It was 
claimed that a higher premium would have been realized 
on the issue had the bonds been advertised and let at public 
sale. The order issued by the Court required that the Board 
of Supervisors appear before Judge Hutton yesterday (Sept. 
25) and show cause why the injunction should not be made 
permanent. Up to the hour of going to press we had learned 
notliing definite as to the outcome of this hearing.

Lost River School District No. 2,071 (P. O. Lost River), 
S&sk.—Debenture Sale.— D. H . McDonald & Co. of lo rt Qu 
Appelle have bought $1,500 school debentures.

Loudonville, Ashland County, Ohio.—Bond Election.— On 
Oct. 24 an election will be held in this place, according to 
reports, to vote on the question of issuing $25,000 city-build­
ing bonds.

Loveland School District No. 2 (P.^O. Loveland), Larimer 
County, Col.—Bond Sale.— We have just been advised that 
the $5,000 5 %  5-year coupon building bonds mentioned in 
V . 86, p. 621, were disposed of on July 1. Interest Jan. and 
July at the County Treasurer’s office.

Luverne, Minn.— Bond Sale.— The Minnesota Loan & 
Trust Co. of Minneapolis was the successful bidder on Aug. 4 
for the $5,000 5 %  1-10-year (serial) coupon refunding town- 
hall bonds described in V. 87, p. 304. The price paid was 
par and accrued interest.

Lynn, Mass.— Temporary Loan.— A loan of $125,000 lias 
been negotiated with Coring,Tolman & Tupper of Boston at 
3.58%  discount. Loan is dated Sept. 24 1J08 and matures 
in six months. _ .

Madisonville (P. O. Ind. Station M, Cincinnati), Ohio.— 
Bond Offering.— Proposals will be received until 12 m . Get. 26 
by J A . Conant, Village Clerk, for $8,000 4 %  watcr-works- 
extension No. 5 bonds. Authority Sections 2835, 2835b, 
2836 and 2837, Revised Statutes. Denomination $500. 
Date Dec. 31 1907. Interest semi-annual. Maturity
twenty-five years. Certified check for $200, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 
interest. Bonds to be delivered within ten days from time 
of award.

Madisonville School District (P. O. Ind. Station M, Cin­
cinnati), Ohio.— Bond Offering.— Proposals will be received 
until 6 p. m ., Oct. 3, by the Board of Education, J- * • 
Klein, Clerk, for $25,000 (Scries B) 4 y2%  coupon building 
bonds. Denomination $500. Date Oct. 3 1908. Interest 
semi-annually at the Fourth National Bank of ̂ Cincinnati. 
Maturity Oct. 3 1938.
El Manchester, Conn.—Bond Sale—  Merrill, Oldham & Co. 
ofJBoston recently purchased $150,000 4 %  1-23-year (senal) 
refunding bonds at par.
PJdarcellus, Onondaga County, N. Y . — Bonds Not Yet 
Offered.— We are advised, under date of Sept. 15, that the 
$25,000 4 %  water rks bonds recently voted (V. 87, p. 
432), are not yet rc:> j  to be placed on the market.
BSSMarion County (P. O. Indianapolis), Ind.—Bond Sale.— 
On Sept. 24 the $100,000 3 lA %  20-year bridge bonds 
described in V. 87, p. 766, were awarded to the Indiana 
Trust Co. of Indianapolis at 100.2325.
BF’Marion County (P. O. Marion), Ohio.— Bond*Sale.—-On 
Sept. 12 $3,800 5 %  Linnwood Pike (Bowling Green Town­
ship) bonds were awarded, it is stated, to the Bucyrus City 
Bank for $4,024, the price thus being 105.894. 
m Marion County (P. O. Palmyra), Mo.—Bonds Not to Be 
Re-Offered at Present.— W e are advised that the $35,000 
bonds (the unsold portion of the issue of $75,000 4 %  coupon 
infirmary bonds mentioned in V. 87, p. 432) will probably 
not:,be re-offered for sale before the first of next year.

Marshall, Tex.— Price Paid for Bonds.— Papers state that 
the price realized on $85,000 street-paving bonds sold re­
cently (V. 87, p. 562) was par and accrued interest.

Maryland (State).— Bonds Not Yet Sold.— Up to Sept. 9 
noraward had yet been made of the $400,000 bonds, the un­
sold portion of the issue of $500,000 3^2%  10-15-year (op­
tional) coupon “ State Roads Loan” bonds mentioned in 
V .  8 7 ,  p . 3 6 7 .

Mayes County School District No. 1, Okla.—Bond Sale.— 
The Farwell Trust Co. of Chicago was recently awarded 
$25 000 6 %  school-house bonds. Denomination $500.
Date Aug. 18 1908. Interest Jan. tynd July at the fiscal 
agency of Oklahoma in New York City. Maturity July 1 
1928. Total debt, this issue.
ft'Mayfield School District (P. O. Mayfield), Graves County,
K y .__Bond Election Proposed.— The Board of Education
proposes to hold an election, it is reported, to vote on the 
issuance of $75,000 graded-school-building bonds. 
y  Mecklenburg County (P. O. Boydton), Va.— Description
of Bonds.__The $60,000 macadam-road bonds voted on Aug. 8
(V. 87 ,*p. 497) will carry annual interest at |the rate of 5 %  
and be in denomination of $1,000. Maturity on Aug. 1 as 
follows: $500 yearly from 1911 to 1920inclusive, $l,000,year-

iy from 1921 to 1930 inclusive and $1,500 yearly from 1931 
to 1960 inclusive.

Medford, Middlesex County, M ass.— Description of Bonds. 
—We are informed that the $40,000 4% 20-year coupon 
school-house bonds awarded on Sept. 8 to Estabrook & Co. 
of Boston at 104.815 (V. 87, p. 697) are in denomination of 
$1,000 each and are dated Aug. 1 1908. The sale was made 
on an interest basis of about 3.659%. These securities are 
part of an authorized issue of $95,000 bonds. Interest semi­
annually at the National Shawmut Bank in Boston. Bonds 
are tax-exempt.

Montgomery County (P. O. Dayton), Ohio.— Bond 
Offering.—Proposals will be received undl 12 m. Oct. 1 by 
T. J. Kauffman, County Auditor, for $3,900 4% Sycamore 
Ditch improvement bonds. Authority Section 4479 Revised 
Statutes. Denomination $650. Date Oct. 1 1908. Interest 
June 1 and Dec. 1 at the County Treasurer’s office. Maturity 
part each year beginning 1909. Bid must be unconditional 
and be accompanied by a certified check for $200 on a national 
bank or trust company, and made payable to the County 
Commissioners. Delivery Oct. 1 1908.

Montreal, Que.— Roman Catholic School District.— Deben­
ture Sale.—R. W. Smith has been awarded, according to re­
ports, $250,000 debentures at 94.50.

Morrow County (P. O. Mt. Gilead), Ohio.— Bond Sale.—  
On Sept. 18 the three issues of 4y2% coupon road-improve­
ment bonds described in V. 87, p. 766, were awarded as 
follows: $11,446 69 Denmark Road bonds to the National 
Bank of Morrow County in Denmark for $11,657 69 and 
the $12,590 19 Garverick Road and $14,055 60 Nichols 
Road bonds to the Mt. Gilead National Bank of Mt. Gilead 
for $12,885 86 and $14,336 60 respectively. Purchasers to 
pay accrued interest. The following bids were also received:

P r e m iu m .  I P r e m iu m .
W o l l c n b e r g e r  &  C o . ,  C h l c . . * $ 8 1 7  0 0  N e w  F i r s t  N a t .  B k . , C o l u m  . $ 6 2 1  5 0  
C i t i z e n s ' S a v .  &  L .  C o . .  M a n s  7 2 1  0 0 1 W e l l ,  R o t h  &  C o . ,  C i n c i n n a t i .  5 7 2  0 0  
H a y d e n ,  M i l l e r  &  C o . ,  C I e v . .  6 7 0  00| S e a s o n g o o d  &  M a y e r ,  C l n . . .  5 6 3  7 6

*  B i d  s a id  t o  b e  I r r e g u la r ;  t h e r e f o r e  r e j e c t e d .

Part of each issue matures every six months from March 1 
1909 to Sept. 1 1918 inclusive.

Morton, Man.—Debenture Sale.—The Dominion Securities 
Corporation, Ltd., of Toronto, was the successful bidder on 
Sept. 19 for the $30,000 4% 20-year telcphonc:system-con- 
struction debentures described in last week’s issue.

Newark, N. J.—Bond Sale.—On Sept. 22 the $1,361,000 
school and the $200,000 track-elevation 4% 40-50-year 
(optional) registered or coupon bonds described in V. 87, 
p. 767, were awarded, the former to Kountze Bros., and the 
latter to N. W. Halsey & Co., both of New York City. The 
price paid for the former issue was 101.5334 a basis of about 
3.925% to the optional date and about 3.93% to full matur­
ity; while the price paid for the latter issue was 101.577 a 
basis of about 3.922% to the optional date and about 3.928% 
to full maturity. A list of the bids received follows:

K o u n t z e  B r o s . ,  N e w  Y o r k -------------
N .  W .  H a l s e y  &  C o . ,  N e w  Y o r k .

$ 1 ,3 6 1 ,0 0 0 $ 2 0 0 ,0 0 0
S ch ool T ra ck
B o n d s . B o n d s .

. 1 0 1 .5 3 3 4 1 0 1 .5 3 3 4
1 0 1 .5 7 7

.1 0 1 .2 7 9 1 0 1 .2 7 9

.1 0 1 .2 7 7 1 0 1 .2 7 7

. 1 0 1 .2 5 1 0 1 .2 5

.1 0 1 .1 9 1 1 0 1 .1 9 1

. 1 0 0 .2 9 1 0 0 .3 5

.1 0 1 .2 6 7

_ ________  1 0 1 .5 3 1

R .  L .  D a y  &  C o . ,  N e w  Y o r k ------------------------------------
O 'C o n n o r  &  K a h l e r ,  N e w  Y o r k -------------------------------
P r u d e n t ia l  L i f e  I n s .  C o . ,  N e w a r k  ( f o r  $ 1 ,0 0 0 ,0
G e o r g e  E .  B e n n e t t  ( f o r  $ 5 ,0 0 0  b o n d s ) ............. ...
J. S .  B a c h e  &  C o . .  N e w  Y o r k ....................................

New Mexico (Territory of).— Bond Sale.— The $40,000 4 %
20-30-year (optional) coupon armory-building bonds, bids 
for which were received on Sept. 5 (V. 87, p. 697), were 
awarded to Spitzer & Co. of Toledo at par and accrued inter­
est less a commission of $325.

Newport, K y .— Bond Election Postponed.— The question 
of issuing the $100,000 4 %  30-year water-works improve­
ment bonds mentioned in V. 87, p. 633, will not be voted 
upon at the general election next November as was at first 
expected. The postponement is the result of a meeting 
of the Ways and Means Committee of the General Council 
held Sept. 16, when it was decided to refer the matter to 
the Ways and Means Committee of 1909.

Newton (P. O. W est Newton), Mass.— Bond Sale.— On 
Sept. 24 $27,000 4 %  1-27-year (serial) sewer bonds were 
awarded to Blodget, Merritt & Co. of Boston at 103.887—  
a basis of about 3 .644% . A list of the proposals received

B l a k e  B r o s .  &  C o . ,  B o s t o n . . 1 0 3 .0 7  
P e r r y ,  C o f f i n  &  B u r r ,  B o s . . 1 0 2 .9 8 8 1  
M e r r i l l ,  O l d h a m  &  C o . ,  B o s . 1 0 2 . 8 3  
E .M .F a r n s w o r t h & C o . ,  B o s . - 1 0 2 . 7 8  
C .  E .  D e n is o n  &  C o . ,  C l e v e . 1 0 2 .7 7  
J a c k o n  &  C u r t i s ,  B o s t o n . . 1 0 2 .7 2  
P a r k i n s o n  &  B u r r ,  B o s t o n . . 1 0 2 .6 7

Interest semi-

follows:
B l o d g e t t  M e r r i t t  &  C o . ,  B o s .  1 0 3 .8 8 7
R .  L .  D a y  &  C o . ,  B o s t o n ____1 0 3 .5 8
N .  W .  H a r r is  <Sc C o . ,  B o s t o n . 1 0 3 .4 1  
E . H . R o l l i n s  &  S o n s ,  B o s t o n .1 0 3 . 2 7 6
C r o c k e r  &  F is h e r ,  B o s t o n ____1 0 3 .2 7 3
E s t a b r o o k  & C o . ,  B o s t o n -------- 1 0 3 .2 1
A .  B .  L e a c h  &  C o . ,  B o s t o n _ .1 0 3 . 1 9  
A d a m s  &  C o . ,  B o s t o n __________ 1 0 3 .1 3

Denomination $1,000. Date Oct. 1 1908 
annual.

New York City.— Revenue Bond Sale. — On Sept. 24 Harvey 
Fisk & Sons of this city purchased $10,000,000 3-monthg 
revenue bonds on a 2 % %  basis.

Ninga School District No. 485 (P. O.^’Ninga), Man.—  
Debenture Sale.— On Aug. 15 $7,000 6 %  20-year school­
building debentures were awarded to Nay & James of Regina 
for $6,803— the price thus being 97.185. Date Sept. 1 1908. 
Interest annually on Feb. 1.
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Greenwood County, S. C.— Bond Offering.— Proposals will 
be received until 4 p .m .  Sept. 28 by R. W . Townsend, Clerk 
Board of School Trustees, for the 812,000 G% school­
building bonds voted on July 20. Date Oct. 1 1908. inter­
est semi-annually in New York City. Maturity Oct. 1 1928 
Certified check for $500, payable to the Clerk of the Board 
of School Trustees, is required. Purchaser to furnish blank 
bonds and pay accrued interest.

Norwich, N. Y .— Bond Offering.— J. C. Robinson, Village 
Clerk, will offer at public auction at 10:30 a. m . Sept. 30 
$20,000 4 %  coupon or registered fire-house-repair bonds. 
Authority Chapter 374, Laws of 1895. Denomination $500. 
Date Aug. 1 1908. Interest semi-annual. Maturity $2,000 
yearly on Aug. 1 from 1912 to 1921 inclusive.

Norwood, Mass. Description of Bonds.— We are informed 
by the Town Treasurer that the $40,000 4 %  1-40-year 
(serial) sewer bonds recently awarded to Estabrook & Co 
of Boston at 104.17 (V. 87, p. 767) are in denomination of 
$1,000 each and are dated Aug. 1 1908. Interest semi­
annual.

Oakland, Cal.—Bond Election Proposed.— This city has 
under consideration the holding of an election to vote on the 
issuance of bonds. The Deputy-Auditor advises us, how­
ever, that, owing to a difference of opinion as to the amount 
of bonds to be issued, it may be some time before the election 
is held.

Oakley (P. O. Cincinnati), Ohio.—Bond Sale—  On Sept. 8 
the following bonds were awarded to Seasongood & Maver 
of Cincinnati: J
$ 1 ,1 9 1  6 0  5 %  s i d e w a l k - i m p r o v e m e n t  a s s e s s m e n t  b o n d s  f o r  $2  0 2 5  110 4  nro 

— a  b a s is  o f  a b o u t  4 . 1 5 % .  D e n o m i n a t i o n  $ 2 0 0 , e x c e p t  o n e  
b o n d  o f  $ 1 4 6  6 1 .  M a t u r i t y  $ 1 4 6  61 o n  A u g .  1 1 9 0 9  a n d  S o 0 0  

n o  .  ix  A u g .  1 f r o m  1 9 1 0  t o  1 9 1 8  I n c l u s i v e .  5 ° °
7 0 U 0 U 4 > S %  W e b s t e r  A v e n u e  s e w e r - c o n s t r u c t i o n  b o n d s  f o r  * 7 0 ?  a *. 

r  co,  ( 1 0 5 .6 6 )— a  b a s is  o f  a b o u t  4 . 0 7 6 % .  M a t u r i t y  A u g  1 ls »2 s
5 ,8 8 3  3 8  5 %  s t r e e t - i m p r o v e m e n t  a s s e s s m e n t  b o n d s  f o r  $ 6  119  V s  f 1 0 4 - 

1 4 1 8 ) — a  b a s is  o f  a b o u t  4 . 1 5 % .  D e n o m i n a t i o n  $ 6 0 0  e x c e n t  
r o n e  b o n d  o f  $ 4 8 8  3 4 .  ’  • t' x c e P c
The above bonds are dated Aug. 1 1908. Interest annual. 
Omaha School District (P. O. Omaha), Douglas Countv 

Ne^ — Bond Sale.— The $250,000 4 y2%  school-building! 
addition bonds, bids for which were received on Sept 15 
(V . 87, p. 767), were awarded on Sept. 21 to the Harris Trust 
& Savings Bank of Chicago and the Win. R. Compton Bond 
& Mortgage Co. of St. Louis at their joint bid of 105.32 and 
accrued interest.

Orange County (P. O. Orange), Tex.—Bonds Registered —  
On Sept. 14 the State Comptroller registered $1,980 5%  10­
40-year (optional) court-house and jail-repair bonds.

Owen Sound, Ont.— No Action Yet Taken.—  The City 
Treasurer writes us under date of Sept. 9 that he is “not vet 
in a position to sell”  the $12,000 5%  20-year concrete-arch- 
bridgc-construction debentures voted (V. 87 p 305) on 
July 18. He adds, however, that as the bridge is costing 
less than was at first estimated, the city in all probability 
will not issue more than $10,000 of the debentures voted.

Palo Pinto County Common School District No 2 Tex — 
Bonds Registered.— The State Comptroller on Sent. 17 m e ­
tered $3,000 5%  15-20-year (optional) school-house bonds!

F’arnassus School District (P. O. Parnassus), Westmore­
land County, Pa .— Bond Sale.— This district recently sold 

. $8,500 5%  school bonds to Darr, Luke & Moore of Pitts­
burgh. Bonds are exempt from State tax.

Peel County, Ont.— Debenture Sale.— This county recently 
sold $34,709 96 4 %  debentures to the Ontario Securities 
Corporation, Ltd., of Toronto. Maturity part yearly from 
1930 to 1930 inclusive.

Perry Township (P. O. Salem), Columbiana County, Ohio.
-—Bond Sale.— On Sept. 17 an issue of $1,945 64 5%  coupon 
funding bonds was disposed of to Chester Hartyell and G W  

both of Salem, as follows: $1,545 64 at par and 
$406 at lUU.ol). A bid at par was also received from H W  
Young of Salem Denomination $100, except one bond of 
$145 64. Date Sept. 17 1908. Interest annual. Maturity 
one-fourth yearly on Sept. 17 from 1909 to 1912 inclusive.

Perth, Ont .— Debenture Sale.— W  m . C. Brent of Toronto 
has purchased $7,979 5 %  local-improvement debentures ma­
turing part yearly for thirty years.

Philippi, Barbour County, W. Va.— Bond Sale.— The 
$16,000 street-paving bonds recently voted (V 87 p 433) 
have been sold.

Phoenixville, Pa. Bond Offering.— Proposals will be 
received until 12 m. Sept. 29 by Jonathan Davis, Chairman 
Finance Committee, for $15,000 refunding and $35 000 
paving 4 / q bonds. Denomination $1,000. Interest oavable 
at the Borough Treasurer’s office. Maturity $15 000 in 
fifteen years, subject to call after ten years $10 000 in 
twenty years, subject to call after fifteen years, $15 000 in 
twenty-five years, subject to call after twenty years $10 000 
in thirty years, subject to call after twenty -five years. ’

Pierce School District No. 94 (P. O. Pierce), Idaho.— Bonds 
Withdrawn from the Market.— The Clerk of the Board of Edu- 
action advises us that the Clearwater Timber Co has en­
joined this district from selling the $10,000 bonds offerorl 
without success (V . 87, p. 184) on June 20.

Piscataway Township School District (P. O. New Market)
N. J.— Bond Sale.—An issue of $14,000 5% 1-14-year (serial) 

bonds offered on Sept. 15 was bought by five investors at

102.50 a basis of about 4.602%. Denomination $1,000. 
Date Sept. 1 1908. Interest semi-annual.

Pittsburgh, Pa.— Thirty-Seventh Ward School Sub-Dis-
wfnm Election.—On Nov. 3 a proposition to issue
* school-building bonds will be submitted to the voters of this district.

Pittsfield Berkshire County, Mass.— Bonds Authorized.—  
MfVinn nii in Hoard of Aldermen authorized the issuance or 55100,000 20-ycar refunding water bonds at not exceeding 
4% interest. Date Dec. 1 1908.

Plamview, Hale County, Tex.— Bonds Voted.— Of a 
total of 107 votes cast at an election held Aug. 22, 99 were 
in favor of propositions to issue $12,000 sewer and $16,000 
water-works o/0 lo-40-year (optional) bonds.

Platte, Charles Mix County, S. D .— Bond Sale.—  The only 
bid received on Sept. 18 for the $16,000 5% 20-year coupon
$16 mT?nknbn°nnn78?eSCrlbed in v- 87 ’ P- 767, was one of
rlqnnin 5° t m 00,0J 8 ) ’ subnutted b-v Coffin & Crawford of Chicago. Ihis offer was accepted. ‘ “

Pleasant Hill, Miami County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m . Sept. 28 by C. Roy 
Coppock Village Clerk for $16,000 5% water-works bonds 
Authority, Sections 2835, 2835b, 2836 and 2837 Revised 
Statutes. Denomination $500. Date Sept. I 1908 Inter­
est semi-annual. Maturity $500 on March 1 1909 ’8500 nn 
Sept. 1 from 1910 to 1920 inclusive and $500 each six 
months from March 1 1921 to Sept. 1 1930. Certified check 
for 5% of the amount of bonds bid for, payable to the Vil­
lage Treasurer, is required. Purchaser to pay accrued in­
terest.

Pleasant Ridge, Hamilton County, Ohio.— Bonds Au­
thorized.— Local papers report that an ordinance providing 
for the issuance of $5,800 4% 30-year water-main-extension 
bonds was passed at a meeting of the Village Council held Sept. 2.

Polk County (P. O. Crookston), Minn.— Bond Sale.— W e  
have just been advised that on July 1 $29,200 4% regis­
tered drainage bonds were disposed of. Interest annually 
in July at the State Treasurer’s office. Maturity part yearly 

from 1913 to 1917 inclusive. -V,, ; . p u s i 
,. P ̂ lk ^ounty^Common^School^District ‘ No!^ 16, Tex.'-^- 
r •—No award has yet been made of the issue

of $3,000 5% la-year bonds registered by the State Comp­
troller (V. 87, p 369) on July 29. Denomination $500. 
Date April 10 1908. Interest annual.

Pontotoc County School District No. 3, Okla.— Bonds 
Offered to Investors.— An issue of $6,000 6% 20-year school- 
louse bonds of this district is being offered for sale by the 
Farwell Irust Go of Chicago. Denomination $500. Date 
%  25 16°8- ^terest Jan. and July at the fiscal agency 
of the State of Oklahoma in New York City. The district has no othe.r debt.

Poplarville, Miss.— Price Paid for Bonds.— The price paid 
for the $10,000 6% 20-year additional-water-works and elec­
tric-light bonds awarded on July 1 to John Nuveen & Co. of 
Chicago (V. 87, p. 498) was par. Denomination $1,000. 
Date July 1 1908. Itnerest semi-annual.

Prescott School District No. 1, Yavapai County A r iz __
Bond Sale—  On Sept. 16 the $30,000 5% gold coupon bonds 
described in V. 87, p. 698, were awarded to Jno. Lawler at 
102 and accrued interest. Following are the bids-
J n o .  L a w l e r . . - - . - - - - ................$ 3 0 ,6 0 0  I W o o d l n ,  M o N e a r  &  M o o r e
A .  13. L e a c h  &  C o . ,  C h l c a K O - .a 3 0 .0 8 2  | C h i c a g o
P r o v .  S a v .1 3 k .& T r .C o . , C i n e ,  3 0 .1 6 1  |S. A .  K e a n .  C h i c a g o ” ! " " I m o .1 5 0

ft R a t e  o f  I n t e r e s t  t o  b e  r a is e da  I n t e r e s t  t o  b e  p a y a b l e  s e m i - a n n u a l ly ,  
t o  5 > 5 % .

Maturity $1,000 in 1913, $1,000 from 1915 to 1920 inclu­
sive, $3,000 from 1921 to 1927 inclusive and $2,000 in 1928

Prince Edward Island (Province of) .— Debenture Sale.—  
Ihis province recently disposed of $40,000 4 %  coupon de­
bentures to Wood, Gundy & Co. of Toronto. Interest semi­
annually at any branch of the Bank of Montreal in Canada 
Maturity 30 years.

Red Deer, Alberta.— Debenture Bede.— This town has 
awarded to Win. C. Brent of Toronto 6 %  debentures for the 
following purposes: $6,000 for a hospital grant, $5,000 for 
fire purposes and $2,300 to purchase land. Maturity Dart 
yearly for twenty years. J 1

Redlands School District, San Bernardino County C a l__
Bond Sale.— An issue of $50,000 5 %  15-24-year ’ (serial) 
gold coupon bonds offered on Sept. 21 has been awarded"to 
the Harris Trust & Savings Bank of Chicago at 100 65 De­
nomination $1,000. Date Aug. 24 1908. Interest annually 
at the County Treasurer’s office.

Red Lodge, Mont.— Bonds Not Sold.— Up to Sept. 8 no 
award had been made of the $30,000 5 %  10-20-year (op­
tional) coupon sewer-system-construction bonds offered on 
Aug. 27 and described in V. 87, p. 434. The City Clerk 
advises us, however, that the bonds will probably be re­
advertised for sale very shortly. Interest is payable at the 
Red Lodge State Bank of Red Lodge.

Rensselaer, N. Y .— Bond Offering.— Proposals will be re­
ceived until 10 a. m . Oct. 3 by P. J. Gomph, City Treasurer 
for the following 4 %  registered bonds: ’
$ 6 ,0 0 0  f l r e -h o u s e  a n d  s i t e - p u r c h a s e  b o n d s .  M a t u r i t y  $ 5 0 0  y e a r l y  o n  O n t  

1 5  f r o m  1 0 0 0  t o  1 0 2 0  I n c l u s i v e .  y w i y  o n  U o t .
8 .5 0 0  Q r c - d e p a r t m e n t - l r a p r o v e m e n t  b o n d s .  M a t u r i t y  $ 5 0 0  y e a r l y  o n  

O c t .  1 0  f r o m  1 0 0 9  t o  1 9 2 5  I n c l u s i v e .  yearly on
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The above bonds are in denomination of $500 each and 

are dated Oct. 15 1908. Interest sejni-annual. Certified 
check for 2 %  of bonds bid for, payable to the City Treasurer, 
is required.

Richmond (P. O. Eburne), B. 0 .—Debenture Sale.— The 
$8,000 5 %  20-year coupon school debentures offered on Sept.l, 
and described in V. 87, p. 563, have been purchased by Win. 
C. Brent of Toronto at 92.737 and accrued interest. The 
following bids were received:
W m .  C .  B r e n t ,  T o r o n t o .............. $ 7 ,4 1 0  I M .  A l d o n  &  L a l n g ............................... $ 6 ,7 5 0
A .  E .  A m e s  &  C o . ,  T o r o n t o —  7 ,2 1 0 [

Richmond, Ray County, Mo.—Bond Sale.—-The $8,000 
5 %  funding bonds recently registered by the State Auditor 
(V. 87, p. 369) have been purchased by the H . P. Wright 
Investment Co. of Kansas City.

Ridgeville Special School District (P. O. Ridgeville), 
Ohio.—Bond Sale.— 'The First National Bank of Wauseon 
was the successful bidder for $1,000 6 %  bonds offered on 
Sept. 14.

Rochester, N. Y.—Note Sale.— The $200,000 8-montlis 
notes offered on Sept. 18 (V. 87, p. 698) were sold to Gold­
man, Sachs & Co. of New York City at 4 Yz%  interest and 
$7 50 premium.

Sacramento, Sacramento County, Cal.— Bond Sale.— We 
have just been advised that the $200,000 4 %  1-40-year 
(serial) gold coupon sewer bonds offered on July 13 and de­
scribed in V. 87, p. 119, have been sold. Bonds are tree 
from all taxes. .

St. Louis, Que.— Purchaser of Debentures.— We are advised 
that Hanson Bros, of Montreal were the purchasers of the 
$625,000 4 y ,%  40-year debentures sold on Aug. 4. See 
V. 87, p. 634. The price paid for the issue was 98.05. 
These securities are issued for the redemption of the floating 
debt and for local improvements. Denomination $1,000. 
Date Aug. 15 1908. Interest semi-annually injfcMay-.and 
No vein ber

St. Petersburg, Fla.— Bond Sale.— On Sept. 10 the $7,000 
pumping-station and the $5,000 crosswalk 6 %  20-30-year 
(optional) gold coupon bonds described in V. 87, p. 499, 
were awarded to the National Bank o ff St. Petersburg £at 
102.916. Following are the bids:

N a t .  B k .  o l  S t . ^ P e t e r s b u r g . - $ 1 2 , 3 5 0  W .  J .  H a y e s  &  S o n s ,  C l e v e . - $ 1 2 , 0 0 0
S .  A .  K e a n ,  C h i c a g o .................. . * 1 2 , 6 3 7  A l b .  K l e y b o l t e  &  C o . ,  C l n - - . o l 2 , 0 0 0
C .  H .  C o f f i n ,  C h i c a g o __________ * 1 2 ,1 2 1  W o o d l n , M c N e a r & M o o r e , C h l c . a l l , 4 Q 0
F i r s t  N a t .  B a n k . l C l e v e l a n d -  - $ ! . ? , 0 1 ?
---------------

*  B i d  n o t  a c c o m p a n i e d  b y l t h e  r e q u i r e d  c e r t l f i e d j c h e c k .  a  R e c e i v e d  t o o  
l a t e  t o  b e  c o n s i d e r e d .

A proposal was also received from the New First National 
Bank of Columbus.

Santa Paula, Cal.— Bond Sale.— On Sept. 14 $7,000 5 %  
gold coupon improvement bonds were awarded to the First 
National Bank of Santa Paula at 100.50 and accrued interest. 
A bid of $7,050 and' accrued interest was also received from 
the Los Angeles Trust Co. of Los Angeles, but as it was con­
ditional, it was not considered. Denomination $500. Date 
Sept. 1 1908. Interest Jan. 1 and July 1 at the City Treas­
urer’s office. Maturity $1,000 yearly on Jan. 1 from 1909 
to 1915 inclusive.

Santa Ynez Valley Union High School District, Santa 
Barbara County, Cal.— Bond Sale.— On Sept. 8 the $15,000 
6 %  1-15-year (serial) bonds described in V. 87, p. 635, were 
awarded to the State Board of Examiners at 107.38 and ac­
crued interest— a basis of about 4 .875% .

Schenectady, N. Y.— Certificate Sale.— On Sept. 25 the 
$200,000 certificates of indebtedness described in V. 87, 
p. 768, were awarded to Bond & Goodwin of New York City 
at 100.0025 for 3.80s. Maturity Feb. 5 1909.

Scio, Ohio.— Bond Sale.— On Sept. 22 the $25,000 4j^j%  
1-20-year (serial) coupon street-improvement bonds de­
scribed in V. 87, p. 563, were awarded to the Rudolph 

of Cincinnati at 103.52 and accrued 
about 4 .085% . The bids received

Kleybolte Co., Inc., 
interest— a basis of 
were as follows:
R u d o l p h  K l e y b o l t e  C o . ,jn u u o i y u  a i c y u u i v c  v^u., I H a y d e n ,  M i l l e r  &  C o . ,

I n c . ,  C i n c i n n a t i ............. - - $ 2 5 , 8 8 0  0 0  I C l e v e l a n d -------------- -------------- $ 2 5 ,5 3 3  0 0
W e s t e r n - G e r m a n  B a n k ,  (N e w  F ir s t  N a t i o n a l  B a n k ,

C i n c i n n a t i  ________________  2 5 ,7 6 1  5 0  C o l u m b u s — ........................  2 5 ,5 2 2  0 0
O t is  &  H o u g h ,  C l e v e l a n d -  2 5 ,7 1 5  0 0  | W . R .  T o d d  &  C o . ,  C i n e .  2 5 ,5 1 1  0 0  
M a n s f ie l d  S a v i n g s  B a n k ,  |A. K l e y b o l t e  &  C o . ,  C i n e .  2 5 ,4 5 0  0 0

M a n s f ie l d  ................................  2 5 ,6 2 7  5 0  [ H o g u e  B r o s .  &  C o . ,  S c l o
W .  J .  H a y e s & S o n s ,  C l e v .  2 5 ,5 4 0  0 0  1 ( f o r  $1 3 ,2 5 0  b o n d s ) --------  1 3 ,5 5 2  1 8

Springfield, Mass.— Bond Offering.— Proposals will be re­
ceived until 12 m . Sept. 30 by Eliphalet T. Tifft, City treas­
urer, for the following bonds:

N E W  L O A N S

$ 0 9 1 , 0 0 0

New Jersey 
Essex County Bonds.

The Board of Chosen Freeholders of 
the County of Essex, New Jersey, in­
rites proposals for the purchase of 
$631,000 ESSEX COUNTY BONDS, in 
denomination of $1,000 each, interest 
coupons at 4 per cent per annum, paya­
ble Oct. 1 and April 1, principal and 
interest payable in gold. Bonds paya­
ble Oct. 1 1948 to wit: $431,000 for 
County Hospital Purposes and $200,000 
for Park Purposes.

The Bonds will bear interest from 
Oct. 1 1908, and the purchaser must 
pay interest accrued to date of delivery.

Sealed proposals will be received by 
the Finance Committee of the Board of 
Chosen Freeholders, at a meeting to be 
held by said Committee, at the Free-, 
holders’ room in the Court House at 
Newark, N . J., on Wednesday, Sept. 30, 
1908, at 3 o’clock p. m ., which meeting 
will remain open for the reception of 
proposals until 3:30 p. m . Each 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 
Bonds, 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 for delivery 
®n Oct. 15 1908.

By order of
FINANCE COMMITTEE.

Nathaniel J. Ward, Chairman.

N E W  L O A N S .

$ 8 7 1 , 0 0 0  4  VJhBo n d s  o f  t h e

C O U N T Y  O F  H U D S O N , N E W  J E R S E Y
B y  v l r t u o  o f  r e s o lu t i o n s  o f  t h e  B o a r d  o f  C h o s e n  F r e e h o l d e r s  o f  t h e  C o u n t y  o f  H u d s o n ,  S t a t e  o f  

N e w  J e r s e y  p a s s e d  a t  t h e  m e e t in g s  h e l d  T h u r s d a y .  J u l y  2 ,  1 0 0 8 ,  a n d  .S e p t e m b e r  3 , 1 9 0 8 ,  s e a le d  b id s  
a n d  p r o p o s a l s  w i l l  b e  r e c e i v e d  a n d  o p e n e d  a t  t h e  m e e t i n g  o f  s a id  B o a r d  t o  b e  h e l d  In  t h e  C o u r t  H o u s e ,  
J e r s e y  C i t y ,  o n

THURSDAY, OCTOBER 1, 1908,
a t  4  o ’ c l o c k  P .  M

) r  t h e  s a le  o f  t h e  f o l l o w i n g  I s s u e s  o f  b o n d s :

$ 3 5 0 , 0 0 0  N E W  V I A D U C T  B O N D S  

$ 3 5 0 , 0 0 0  N E W  N E W A R K  A V E .  B R I D G E  B O N D S  a n d  

$ 1 0 0 , 0 0 0  B O U L E V A R D  R E P A I R  B O N D S

:a A l l  o f  s a id  I s s u e s  t o  b e  C O U P O N  b o n d s  In  d e n o m i n a t i o n s  o f  n o t  le s s  t h a n  $ 1 .0 0 0  e a c h ,  a n d  to lr u m  
o r  a  p e r i o d  o f  T H I R T Y  y e a r s .

$ 5 5 , 0 0 0  A S Y L U M  A D D I T I O N A L  B O N D S

n o n e  o r  m o r e _ R E G I S T E R E D  b o n d s ,  t o  r u n  f o r  a  p e r i o d  o f  T E N  y e a r s .

$ 1 6 , 0 0 0  N E W  A V E N U E  C  B R I D G E  B O N D S

n  o n e  o r  m o r e  R E G I S T E R E D  b o n d s ,  t o  r u n  f o r  a  p e r i o d  o f  T W E N T Y  y e a r s .
It-. A ll o f  s a id  b o n d s  t o  b e a r  d a t e  O c t o b e r  1 ,  1 0 0 8 ,  w i t h  I n t e r e s t  a t  4 H  p e r  c e n t u m  p e r  a n n u m ,  

l a y a b l c  s e m i - a n n u a l l y ,  a n d  t o  h e  s o l d  f o r  n o t  le s s  t h a n  p a r  a n d  a c c r u e d  I n t e r e s t .  . -
E a c h  p r o p o s a l  o '  b  d  m u s t  b e  e n c l o s e d  In  a  s e a le d  e n v e l o p e ,  e n d o r s e d  " P r o p o s a l s  f o r  B o n d s ,  a n d  

o  b e  a c c o m p a n i e d  b y  a  c e r t i f i e d  c h e c k ,  e n c l o s e d  t h e r e i n ,  d r a w n  t o  t h e  o r d e r  o f  Stephen AT. Egan, 
bounty C o l l e c t o r ,  o n  s o m e  N a t i o n a l  B a n k  o r  T r u s t  C o m p a n y ,  o r  c a s h  In  t h e  s u m  o f  o n e - ( l ) . p c r  c e n t u m  
if  . t h e  t o t a l  a m o u n t  o f  t h e  b i d .  A j l i S  ■.*,»

B i d d e r s  m a y  b i d  f o r  t h e  w h o l e  o r  a n y  p a r t  o f  t h e  I s s u e .
T h e  B o a r d  r e s e r v e s  t h e  r i g h t  t o  r e j e c t  a n y  o r  a ll  b id s  I f  It  b e  d e e m e d  f o r  t h e  b e s t  I n t e r e s .s  o f  t h e  

J o u n t y  s o  t o  d o .  „  , , ,
B y  o r d e r  o f  t h e  B o a r d  o f  C h o s e n  F r e e h o l d e r s .

W A L T E R  O ’ M A R A ,  C l e r k .
B i d d e r s  w i l l  p l e a s e  f u r n is h  c e r t i f i e d  c h e c k  I n s t e a d  o f  c a s h .  I f c o n v e n i e n t .

A l b e r t  K l e y b o l t e  &  C o . ,
4 0 9  W a l n u t  S t r e e t ,  

C I N C I N N A T I ,  O .

M u n i c i p a l ,  

C o u n t y ,  S t a t e ,

a n d  H l g l i 'C r n d o  P n b l l c  S e r v i c e  
S e c u r i t i e s

C o r r e s p o n d e n c e  S o l i c i t e d .

R .  T .  W i l s o n  &  C o .
Bankers &  Commission Merchants 

33 W A L L  STR EET -  -  NEW YORK

T h e  U n i t e d  S t a t e s  L i t e  

I n s u r a n c e  C o .
IN THE CITY OF NEW Y0BX 

Issues Guaranteed Contracts

JOHN P. MUNN, M .D ., President
Finance Committee

1 A M E 8  R .  P L U M ...............................................................L e a th e r
CLARENCE H. K ELSEY, Pres. Title Guar. <fc Tr. Co. 
W M. H . PO RTER, Pres. Chemical National Bank

Good men. whether experienced In life Insurance 
or not. may make direct contracts with this Com­
pany for a limited territory If desired, and secure 
For themselves. In addition to first year's commis­
sion, arenewal Interest Insuring an Income for  the 
future. Address the Company at Its Home Office 
N o.  277 Broadway. New York City,
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5160,000 4%  gold registered school and sewer loan of 1008 bonds Ma- 

turlty $8,000 yearly on Oct. 1 from 1909 to 1928 Inclusive
50,000 4% gold registered Water Street extension and rifle-range loan 

bonds. Maturity $5,000 yearly on Oct. 1 from 1909 to 1918 S3 Inclusive.
20,000 '4% 'gold  registered river-front loan bonds. Maturltv $? non 

52, yearly on Oct. 1 from 1909 to 1918 Inclusive y * ’ uuu
The above bonds will be dated Oct. 1 1908 and issued in 

denominations of $1,000 or any multiple thereof. Interest 
semi-annually at the City Treasurer’s office. Certified check
for 1% of bonds bid for, made payable to the "City of 
Springfield,”  is required. Bonds are exempt from taxation. 
Purchaser to pay accrued interest. The opinion of Messrs.
Storey, Thorndike, Palmer and Thayer as to the legality 
of the issue will be furnished to the successful bidder.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Springfield, Ohio .— Bond Sale.— On Sept. 22 the $15,000 
4% ' coupon hospital-improvement bonds described in V 87 
p. 636, were awarded to Breed & Harrison of Cincinnati 
for $15,265, the price thus being 101.766.

A list of the bids received follows:
Breed & Harrison, Cln 
Security S.B.&Tr, 0 0 1 P a r s o n ,  S o n  &  C o . ,  C h l c . - S l S  0 9 4  2 5  

’. C o . ,T o l _  1 5 ,1 6 8  5 0  [ C l e v e l a n d  T r .  C o . , C l e v e  1 5 * 0 8 5  5 0  
B r lg h t o n - G e r m .B k .C o . ,C l n .  1 5 ,1 6 7  5 0 | A .  K l e y b o l t e  &  C o  C l n "  1 5 0 6 0  n o  
R . K l e y b o l t e C o . , I n c . , C l n ._  1 5 ,1 3 5  00| ’ ^  n - -  1 5 ,0 6 0  0 0

All bidders offered accrued interest in addition to their 
bids.

W  Staples, Minn,— Certificate Offering.— Proposals will be 
received until 8 p. m . Oct. 5 (date changed from Sept 29) 
by F . W . Findsen, City Clerk, for $10,165 6%  street-paving 
certificates. Denominations $500 and $541 25. Date Sept 
15 1908. Interest Jan. 1. Maturity $2,541 25 vearlv on 
Jan. 1 from 1910 to 1913 inclusive.

Strassburg, Sask.—Debenture Offering.— Proposals will 
be received up to Oct. 1 by E. F . Steelman, Secretary-Treas­
urer, for $6,000 6 %  debentures for fire protection, fire hall 
and Council Chamber, drainage and sidewalks and present 
indebtedness. Maturity part yearly on Jan. 1 from 1910 to 
1929 inclusive.

Steubenville, Ohio.—Bond Sale.— On Sept. 10 the $30,000 
Sewer District No. 2 and the $9,000 Sewer District No. 1 
4 K %  bonds, bids for which were received on Sept. 9 (V. 87, 
P* 769) were awarded the former to the Western-German 
Bank of Cincinnati for $30,676 60 (102.255) and the latter 
to VV. It. Johnson of Steubenville for $9,155— the price 
thus being 101.722.

Sudbury Ont.— Debenture Sale.— An issue of $9,204 5 %  
water-and-light-plant debentures maturing part yearly for 
nine years has been awarded to G. A . Stimson & Co. of 
loronto.

Surprise School District (P. O. Tulare), Cal.— Bond Sale.—  
On Aug. 14 Dr. S. C. Page of Visalia bought $3,000 7 %  
2-7-year (serial) school-house bonds at 107.50— a basis of 
about 5 .113% . Denomination $500. Date Aug 3 1908 
Interest annual. * *

Tampa, Fla. No Action Yet Taken.— The City Auditor 
writes us under date of Sept. 11 that no action has yet been 
taken in regard to holding an election to vote on the issuance 
of approximately $600,000 bonds mentioned in V. 87 p. 370 
for the purchase or construction of a water-works plant- for 
building a new city hall; for widening the Lafayette'St. 
bridge, for additional paving and laying of sewers in the new 
section, and also for other improvements.

Tegna School District, Stanislaus County, Cal— Bond 
Sale.— The $3,000 (not $30,000 as at first reported) 5%  
10-19-year (serial) school-building bonds offered on Sept 15 
were awarded to the Los Angeles Trust Co. of Los Angeles 
at 101 and accrued interest— a basis of about 4 .903% b A  
bid of $3,017 was also received from James H . Adams & Co. 
of Los Angeles. Denomination $300. Date Sept. 15 1908

Terry School District No. 5 (P. O. Terry), Custer County’ 
Mont.— Bond Offering.— Proposals will be received until 
2 p. in. Oct. 15 for $15,000 5-10-year (optional) school-house 
bonds at not exceeding 6 %  interest. Authority, vote of 
54 to 0 at election held Sept. 8. These securities take the 
place of the $15,000 bonds which were to have been offered 
(V. 87, p. 370) on Aug. 15.

Tiffin, Ohio.— Bond Sale.— The Tiffin Savings Bank o 
liffin  on Sept. 21 bought the $9,000 4 %  North Sandusky 
Street bonds described in V. 87, p. 769, for $9,060 (100.666)

N E W  L O A N S .

^ 2 3 0 , 0 0 0

REGISTERED 4% GOLD BONDS

C i t y  o f  S p r i n g f i e l d ,  M a s s .

E x e m p t  f r o m  T a x a t i o n  i n  M a s s a c h u s e t t s

City Treasurer’s Office, Sept. 22, 1908.
In pursuance o f orders of the City Council, ap­

proved by  the Mayor, the undersigned, Treasurer 
o f the City o f Springfield, will receive until twelve 
o ’clock M. Wednesday, September 30, 1908, 
sealed proposals for the following-described bonds:

$160,000 School and Sewer L o a n ,  1908
The bonds for this loan will be dated October 

1st, 1908, and will be payable $8,000 thereof on 
the first of October In each o f the years 1909 to 
1928, Inclusive, and shall bear Interest at 4 %
er annum, payable semi-annually on the first
ays o f April and October each year.

$50,000 Water Street Extension and 
Rifle Range Loan

The bonds for this loan will be dated October 
1st, 1908, and will be payable $5,000 thereof on 
the first of October In each of the years 1909 to 
1918, Inclusive, and shall bear Interest at 4 % 
per annum, payable semi-annually on the first 
days o f April and October each year.

$20,000 River Front Loan
The bonds for this loan will be dated October 

1st, 1908, and will be payable $2,000 thereof on 
the first of October In each of the years 1909 to 
1918, Inclusive, and shall bear Interest at 4%  
per annum, payable semi-annually on the first 
days of April and October each year.

All the loans will be Issued In registered bonds 
o ff$ l,0 0 0  each, or any multiple thereof. The 
principal and Interest on the bonds being made 
payable at the City Treasurer’s office.

The City Treasurer transmits by mall Interest on 
all registered bonds.

Principal and Interest on the above Issues paya- 
ble’ ln Gold Coin of the United States o f America, 
o f the present standard of weight and fineness, 
or Its equivalent.

Proposals must Include accrued Interest to date 
o f delivery of bonds, and must be accompanied 
by  a certified check for one per cent o f the amount 
o f the bonds bid for. made payable to the City of 
Springfield.

All proposals will be opened In the Mayor’s 
Office, Wednesday, September 30, 1908, at 
twelve o'clock M ., and the right is  reserved  to 
re je c t  a n y  an d  all b ids.

Address proposals to the undersigned. Indorsed 
“ Proposals for Sundry Loans, 1908.”

E LIPH ALE T T . T IF F T ,
City Treasurer.

... . Springfield, Mass.

m i s c e l l a n e o u s .

C u b a n  S e c u r i t i e s
A SPECIALTY

FRANCKE, THOMPSON &  ROBB
M e m b e rs  N. Y .  S to ck  E x c h a n g e

4 3  E x c h a n g e  P l a c e

T w t o p h e a e  8 44 4  H a n o v e r  

■ R A N C H  o n r i o B
R v l . t e l  B u i l d i n g ,  S t h  A v e ,  a n d  4 B d  » t .  

T e l e p h o n e  U S D  B r y a n t

P e r r y ,  C o f f i n  &  B u r r ,

I N V E S T M E N T  B O N D S ,

6 0  S ta te  S tr e e t ,  

B O S T O N .

B l o d g e t ,  M e r r i t t  &  C o . ,

B A N K E R S ,

6 0  S t a t e  8 t r e e t ,  B o s t o n

3 0  N A S S A U  S T R E E T ,  N E W  Y O R K

STATE, CITY & RAILROAD BONDS

T h e  A m e r i c a n  M f g . C o .

M A N I L A ,  S I S A L  A N D  J U T E

C O R D A G E .

6 6  W a l l  S t r e e t ,  N e w  Y o r k .  

P R I M R O S E  &  B R A U N

New York City Bank, Trust and Fire 
Insurance Stocks

43 EXCHANQE PLACE -  NEW YORK

..... m i s c e l l a n e o u s .

HUNT, SALTONSTALL t  CO.,
Membera of New York Sleek Exchange

Investment Securities
« ©  S T A T E  S T R E E T  

B O S T O N

M a e D o n a l d ,  M c O o y  &  O o M

MUNICIPAL AND CORPORATION

B O N D S .

i8x La Salle Street, Chicago

B L A C K S T A F F  &  C O .

I N V E S T M E N T S

1332 Walnut Street 
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
M U N I C I P A L  A N D % A I L R O A D

B O N D S .
IitST ON APPLICATION.

S E A S O N G O O D  &  M A Y E B ,
m e r c a n t i l e  L i b r a r y  B u i l d i n g ,  

C I N O I 1 V N A T I .

Ueta.bll.had ltMfd.

H .  C .  S p e e r  &  S o n s  C o .

F i r s t  N a t .  B a n k  B u i l d i n g ,  C h i c a g o

C I T Y  C O U N T Y  

A N D  T O W N S H I P

O T T O  J U L I U S  M E R K E L
B R O K E R

4 4  A N 9  4 0  W A L L  S T ..  M O W  Y O R K .
I N V E S T M E N T  S E C U R I T I E S .

Oorreopondeaeo Invited
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and accrued interest. A bid of $9,035 was also received 
from the Commercial National Bank of Tiffin. Bonds are 
dated Sept. 21 1908 and mature on Sept. 1 as follows: $1,000 
in each of the years 1909, 1914 and 1915 and $1,500 yearly 
from 1910 to 1913 inclusive.

Tulsa, Okla.— Bond Offering.— Proposals will be received 
until G p. m. Oct. 12 by O. R . Jones, City Clerk, for $30,000 
5 %  coupon sewer bonds. Denomination $1,000. Date 
Oct. 15 1908. Interest semi-annually at the National Bank 
of Commerce in New York City. Maturity Oct. 15 1928. 
Certified check for $1,500 is required. Purchaser to furnish
blank bonds.

Tulsa School District No. 2 (P. O. Tulsa), Okla— Bond 
Offering.— Proposals will be received until 8 p. m. Oct. 15 
by H . O. McClure, Secretary Board of Education, for $125,­
000 5 %  gold coupon school-building bonds. Denomination 
$1,000. Date Oct. 15 1908. Interest semi-annually at the 
National Bank of Commerce in New York City. Maturity 
Oct. 15 1928. Bonds are tax-exempt. Certified check for 
$2,500, made payable to the “ School District of Tulsa,’ ’ is 
required. Purchaser to furnish blank bonds at his own 
expense.

Union County (P. O. Marysville), Ohio.—Bond Sale.—• 
Reports state that on Sept. 19 $75,000 5 %  road-construction 
bonds were awarded to Weil, Roth & Co. of Cincinnati 
for $78,422— the price thus being 104.562. Denomination 
$500. Maturity part each six months beginning March 1908.

Union Township (P. O. Rutherford), Bergen County, N. J. 
— Bond Election Proposed.— This township proposes to hold 
an election to ascertain whether or not the voters are in 
favor of raising to 5 %  the interest rate on the $25,000 30- 
year gold coupon or registered water-system-extension 
bonds offered without success as 4)^s on Sept. 8. See
V. 87, p. 699. «

Urbana, Middlesex County, Va.—No Action Yet Taken.—  
Through a letter received on Sept. 21 from the Town Clerk, 
we learn that nothing has yet been done in regard to issuing 
the $8,000 water and sewer bonds mentioned in V. 87, p. 436.

Valley City, N. Dak.— Bond Offering.— Proposals will be 
received until 4 p . m .  Oct. 4 (to be opened Oct. 5) by Henry

F. Halverson, City Auditor, for $18,000 refunding electric- 
light bonds at not exceeding 6 %  interest. Authority vote 
of 186 to 43 at an election held Aug. 18. Denomination 
$500. Maturity $6,000 in 10 years, $6,000 in 15 years and 
$6,000 in 20 years. Certified check for 50%  of bid, payable 
to the “ City of Valley City,”  is required.

Vergennes, Vt.— Bond Offering.— Proposals will be re­
ceived by J. A . Harrington, City Treasurer, for $25,000 4 %  
water bonds. Interest April 1 and Oct. 1 at the National 
Bank of jVergennes. <3Maturity Oct. 1 1928.

Walkerton, Ont.— Debenture"?Sale.— This town recently 
sold $2,106 5 %  debentures to G. A . Stimson & Co. of Tor- 
ronto. Maturity part yearly for eleven years.

Waynesville, Haywood County, N. C.—Bond Offering.—  
Proposals will be received until 12 m . Oct. 6 for $20,000 to 
$25,000 water-works-improvement bonds. Authority Act 
of General Assembly of 1907. Interest semi-annually at 
place to suit purchaser. Maturity 30 years. The sum of 
$500 is required with each bid. J. H . Howell is Clerk of the 
Board of Aldermen.

Welch, McDowell County, W. Va .— Bond Offering.— Pro­
posals were asked for until 12 m. yesterday (Sept. 25) by 
the Committee, I . J. Rhoades, W . C. Hall and W . O. Perry, 
for $21,000 6 %  coupon funding, refunding and street-im­
provement bonds. Authority, vote of 105 to 9 at election 
held July 22 1908. Denomination $500. Date Sept. 1 1908. 
Interest annually in Welch at the McDowell County National 
Bank. Maturity Sept. 1 1938, subject to call after Sept. 1 
1918. Bonds are free from town taxes. The result of this 
offering was not known to us at the hour of going to press.

Weyburn, Sask.— Debenture Offering.— Proposals will be 
received until 12 m . Oct. 3 by Geo. Ross, Town Secretary- 
Treasurer, for $20,000 5 %  coupon water-works-construction 
debentures. Date Sept. 1 1907. Denomination $10,000. 
Interest, commencing Sept. 1 1908, payable annually at the 
Union Bank of Canada in Weyburn. Total debt, including 
this issue, $46,997 06. Maturity part yearly on Sept. 1 
from 1913 to 1937 inclusive.

White Plains, N. Y .— Certificate Offering.— Proposals will 
be received until 8 p. m . Oct. 5 by the Board of Village

A C C O U N T A N T S .

A r t h u r  Y o u n g  &  C o .

Certified Public Accountants
(ILLINOIS)

N e w  Y o r k ,  3 0  P i n o  S t r e e t  
[ M i l w a u k e e ,  0 3 3  W e l l s  B l d g  

C h i c a g o ,  1 3 1 3  M o n n d n o c k  B l o c k  
K a n s a s  C i t y ,  1 1 0 0  C o m m e r c e  B l d g .

L Y B R A N D ,
R O S S  B R O S  &  

M O N T G O M E R Y
C e r t i f i e d  P u b l i c  A c c o u n t a n t s

( P e n n s y l v a n i a )
I , a n d  T i t l e  B u i l d i n g  

P H I L A D E L P H I A .
C i t y  I n v e s t i n g  l l l d g . ,  1 0 5  B r o a d w a y  

N E W  Y O R K .

F r e d ’k  F .  J u d d  &  C o .
Certified Public Accountants

G e n e r a l  O f f i c e s

1 4 0  N a s s a u  S t r e e t ,  -  N e w  Y o r k

C a b l e  A d d r e s s :  " A u d i t ”

T e l e p h o n e ,  5 5 5 0  B e e k m a n

J A M E S  P A R K  &  C O .
C E R T I F I E D  P U B L I C  A C C O U N T A N T S

New York, Chicago, Cincinnati and 
London, England.

a u d i t o r s  f o r  f i n a n c i a l  i n s t i t u
T I O N S ,  I N D U S T R I A L  A N D

m i n i n g  c o m p a n i e s

I n v e s t i g a t i o n s ,  F in a n c i a l  S t a t e m e n t s .
P e r i o d i c a l  A u d i t s  a n d  A c c o u n t i n g

CERTIFIED PUBLIC ACCOUNTANTS
L I T T L E  a nd  G O O D M A N

T e l e p h o n e  4 0 8 8  R e c t o r  
Audits, Investigation*. General Accounting 

U . 8 .  E x p r e s s  B l d g  ,  '£ R e c t o r  H t . ,  N e w  Y o r k

M I S C E L L A N E O U S .
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
N e w  Y o r k .  J a n u a r y  2 1 s t .  1 9 0 8 .

T h e T r u s t e d ,  in  con fo r m ity  w ith  the C ha rter o f  the C o m p a n y , su b m it the fo llo w in g  sta tem en t o f  its a ffa ir s
on  the 3 1 s f  o f  D e c e m b e r , 1 9 0 7 .

P r e m iu m s  o n  M a r in e  R i s k s  f r o m  1 s t  J a n u a r y .  1 9 0 7 ,  t o  3 1 s t  D e c e m b e r ,  1 0 0 7 ........................... J 3 , 6 9 0  7 1 9  3 3
P m S l u S s  o n  P o l i c i e s  n o t  m a r k e d  o i l  1 s t  J a n u a r y ,  1 9 0 7 - . . . ...................................................................  6 9 0 ’ 7 1 9  3 3

. .  $ 4 ,1 3 1 ,1 4 6  3 9
T o t a l  M a r in e  P r e m i u m s .............................. .......................................................................................................  ,

P r e m iu m s  m a r k e d  o f f  f r o m  1 s t  J a n u a r y .  1 9 0 7 ,  t o  3 1 s t  D e c e m b e r ,  1 9 0 7 ......................................... . > 3 ,3 8 7 .7 5 7  3 8

I n t e r e s t  r e c e i v e d  d u r i n g  t h e  y e a r .................. ................................................ * 1 2 !  9 3 5  7 9  $ 4 7 3  1 7 0  1 6
R e n t  le s s  T a x e s  a n d  E x p e n s e s .........................................................................  1 J4 .U J &  u

L o s s e s  p a i d  d u r in g  t h e  y e a r  w h i c h  w e r e  e s t i m a t e d  In  1 9 0 6

. .S i .  »
L e s s  S a l v a g e s ..................... ..................................-  £4
R e - I n s u r a n c e s ________________________________  3 0 2 ,3 8 7  0 0 4 2 8 ,9 8 2  9 0  

$ 1 ,5 7 9 ,0 8 4  2 9

. .........................................................................  $ 4 2 ,9 7 1  1 0
E x p e n s e s ”  I n d u d l n g  o f f i c e r s ’" s a la r i e s ' a n d  c l e r k s ’  c o m p e n s a t i o n ,  s t a t i o n e r y ,  SJU 8 R S4 8 3  

n e w s p a p e r s ,  a d v e r t i s e m e n t s ,  e t c ------------- --------------------------------------------------------------------- ' ■

A S S E T S .
U n it e d  S t a t e s  &  S t a t e  o f  N e w  Y o r k  

S t o c k ,  C i t y ,  B a n k  a n d  o t h e r  S e -
c u r l  t i e s _____________ -  - ____________ $ 5 , 4 8 3 ,6 . 2  0 0

S p e c ia l  d e p o s i t s  In  B a n k s  A T r u s t C o s .  6 5 0 ,0 0 0  0 0  
R e a l  E s t a t e  c o r .  W a l l  & W l l l la m S t s . ,

&  E x c h a n g e  P l a c e . $ 4 ,2 9 9 ,0 0 0  0 0  
O t h e r  R e a l  E s t a t e  &

c l a i m s  d u e  t h e  c o m -  _
p a n y .................................  7 5 ,0 0 0  0 0  4 ,3 7 4 , 0 0 0  0 0

P r e m iu m  n o t e s  a n d  B i l l s  R e c e i v a b l e  1 ,3 7 6 ,9 1 6  51 
C a s h  In  t h e  h a n d s  o f  E u r o p e a n

B a n k e r s  t o  p a y  lo s s e s  u n d e r  p o l l -  „ „ „
c le s  p a y a b l e  In  f o r e i g n  c o u n t r i e s .  1 8 5 ,OOo 1 7  

C a s h  In  B a n k _____________________________  5 9 5 ,3 5 3  4 3

A g g r e g a t i n g ____________________________$ 1 2 ,6 6 4 ,8 9 7  11

L I A B I L I T I E S .

E s t i m a t e d  L o s s e s  a n d  L o s s e s  U n ­
s e t t l e d _______________________________ -  $ Z ,0 d8 , 1 o d  o p

P r e m lu in s  o n  U n t e r m ln a t e d  R i s k s .  7 4 3 ,3 8 9  0 1
C e r t i f i c a t e s  o f  P r o f i t s  a n d  I n t e r e s t

rjnnald   268,528 75
R e t u r n  P r e m iu m s  U n p a i d -- 1 2 2 ,6 9 6  ift
C e r t i f i c a t e s  o f  P r o f i t s  O r d e r e d  R e ­

d e e m e d ,  W i t h h e l d  f o r  U n p a id
P r e m i u m s _____________ ___________- - -  2 2 .3 3 4  5 5

C e r t i f i c a t e s  o f  P r o f i t s  O u t s t a n d -
|n g ___________________________ 7,41Z,o«H ) UO

R e a l  E s ta t e ’ R e s e r v e  F u n d - 2 7 0 ,0 0 0  0 9

A g g r e g a t i n g ------------------------------------------- $ 1 0 ,8 9 7 ,7 4 3  4 7

A  d i v i d e n d  o f  S ix  p e r  c e n t  I n t e r e s t  o n  t h e  o u t s t a n d i n g  o f  P r o ^ a n e x t ” ^ 6110! 4 '
t h e r e o f  o r  t h e i r  l e z a l  r e p r e s e n t a t i v e s ,  o n  a n d  a f t e r  T u e s d a y  t h e  f o u r t h  o i  I e o r u a r y  n e A t .  f

erS  ‘ T ^ e o u t e t a n d l n g c ^ r t U l c a S o t  t h e r e o f  1 9 0 2  w i l l  b e  ^ e m e d  a n d  p a i d  t o  ^ h o l d e r s  t h e r e o f  
o r  t h e ir  le g a l  r e p r e s e n t a t i v e s ,  o n  a n d  a f t e r  T u e s d a y  t h e  f o u r t h  o * Ff̂ r “ ®r y n e ^ , f r o m w  m e n  d a t e  a n  
I n t e r e s t  t h e r e o n  w i l l  c e a s e .  T h e  c e r t i f i c a t e s  t o  b e  p r o d u c e d  a t  t h e  t im e  o f  p a y m e n t  a n a  c a n c e i e a .

A  d i v i d e n d  o f  Forty p e r  c e n t  Is d e c la r e d  o n  t h e  n e t  e a r n e d  p r e m iu m s  o f  t h e  C o m p a n y  f o r  t h e  year 
e n d in g  3 1 s t  D e c e m b e r ?  1 9 0 7 ,  f o r  w h i c h ,  u p o n  a p p l i c a t i o n ,  c e r t i f i c a t e s  w in  b e  I s s u e d  o n  a n d  a f t t *

Tuesday the fifth of May neat. ^ ^ S V t j S d N E S .  Secretary.

L O O M I S  0 0 N A N T  &  0 0 .
C E R T I F I E D  P U B L I C  A C C O U N T A N T S

3 0  H r o n d  S t r e e t ,  N e w  Y o r k
T e l .  4 9 5 8  B r o a d .

G U S T A V  A M S I N C K ,  
F R A N C I S  M . B A C O N ,  
J O H N  N .  B E A C H ,  
W I L L I A M  13. B O U L T O N ,  
V E R N O N  H .  B R O W N ,  
W A L D R O N  P .  B R O W N ,  
J O S E P H  H .  C H A P M A N ,  
J O H N  C L A F L I N ,  
G E O R G E  C .  C L A R K ,  
C L E V E L A N D  H .  D O D G E ,  
C O R N E L I U S  E L D E R T ,  
R I C H A R D  I I .  E W A R T .

T R U S T E E S .  
H E R B E R T  L .  G R I G G S ,  
C L E M E N T  A .  G R I S C O M ,  
A N S O N  W .  H A R D .
M O R R I S  K .  J E S U P ,
L E W I S  C A S S  L E D V A R D ,  
F R A N C I S  I I .  L E G G E T T .  
C H A R L E S  D .  L E V E R I C H .  
L E A N D E R  N .  L O V E L L ,  
G E O R G E  H .  M A C Y ,  
C H A R L E S  H .  M A R S H A L L ,  
W . H .  H .  M O O R E ,

N I C H O L A S  F  P A L M E R ,  
H E N R Y  P A R I S H ,
D A L L A S  B .  P R A T T ,  
G E O R G E  W .  Q U I N T A R D ,  
A .  A .  R A V E N ,
J O H N  L  R I K E R ,  
D O U G L A S  R O B I N S O N .  
G U S T A V  H .  S C H W A B ,  
W I L L I A M  S L O A N E ,  
I S A A C  S T E R N ,
W I L L I A M  A .  S T R E E T ,

A .  A .  R A V E N ,  P re sid e n t.
C O R N E L I U S  E L D E R T ,  V ic e -P r e s id e n t .  
S A N F O R D  E .  C O B B ,  2d V ie e -P r e s id e n t .  
C H A R L E S  E .  F A Y ,  3 d  V ic e -P r e s id tr O .
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Trustees, John J. Brown, President, for $66,000 5 %  side­
walk certificates of indebtedness. Authority Section 23, 
Title 5, City Charter, as amended by Chapter 604, Laws of
1907. Denomination $1,000. Date Oct. 1 1908. Interest 
semi-annual. Maturity Oct. 1 1913. Certified check on a 
State or national bank or trust company for 5%  of bid is 
required.

Whitesboro, Grayson County, Texas.—Bond Sale — We 
have just learned that on May 15 the First National Bank of 
Whitesboro was awarded the $7,500 5 %  10-40-year (optional) 
additional-water-works bonds registered on Jan. 24 by the 
State Comptroller. See V. 86, p. 1118. The price paid was 
par and accrued interest. Denomination $500. Date Jan. 1
1908. Interest January and .July.

Wiarton, Ont.—Debenture Sale.— The $15,000 5 %  coupon 
debentures described in V. 87, p. 700, were bought on Sept 21 
by the Dominion Securities Corporation, Ltd., of Toronto 
for $14,935 (99.566) and accrued interest.

Wichita, Kan.— Bond Sale.— This city has disposed of at

Erivate sale to local investors an issue of $66,000 5%  sewer 
onds at par.
Wilmington Del.—Bond Sale.— On Sept. 21 the $100,000 

4 %  registered Street and Sewer Department “sinking fund 
iSa w  T?n,ds dfc n b e d  in V 87, p .  637, were awarded to 
N . W . Halsey & Co. of New York City at 99.577 and accrued 
interest. Following are the bids:
N .  W .  H a l s e y  &  C o . ,  N .  Y -------- 9 9 .5 7 7  I B l o d g e t ,  M e r r i t t  & C o . .  N  Y  9 9  4 2
E q u l t .  G u a r .  &  T r .  C o . ,  W i l m . 9 9 . 5 5 1  | F . D .  L a c k e y  &  C o . ,  W i l i n ’  9 9  3 5  
N .  W .  H a r r i s  &  C o . ,  N .  Y -------- 9 9 .4 3 3  |J. F .  F i e l d s ,  W l l m l n g t o n l l l l l Q O . o i

1931 and $31,800 on Oct. 1Maturity $68,200 on April 1 
1931.

Bond Offering.— Proposals will be received until 12 m . 
Oct. 12 by Howard D. Ross, City Treasurer, for $25,000 4 %  
water-supply-system-completion bonds. Denomination 
$1,000. Date Oct. 12 1908. Interest semi-annually on 
April 1 and Oct. 1. Maturity 1921. Certified check for 
2 %  of the bonds bid for, payable to "the Mayor and Council 
of Wilmington,” is required. Bonds will be delivered on 
Oct. 20 1908. Successful bidder to pay accrued interest.

1 9 0 8

1 0 0 8 .

1 9 2 8 .

The official notice of this bond offering will be found among 
the advertisements in this Department next week.

Wilmot, Roberts County, S. D .— Bond Offering.— Pro­
posals will be received until 2 p . m .  Sept. 29 by the Board of 
Trustees for $1,400 5 %  refunding bonds. Denomination 
not less than $100 nor more than $1,000. Interest payable 
annually or semi-annually to suit purchaser. Maturity 
ten years. R . H . Eastman is Town Clerk.

Wooster, Ohio.— Bond Offering.— Proposals will be re­
ceived until 12 m . Oct. 1 by J. B . Minier, City Auditor, for 
the following bonds:
5 6 ,4 0 0  4 * 4 %  S p i n k  S t r e e t  p a v i n g  a s s e s s m e n t  b o n d s  d a t e d  O c t .  1 

_  „ „ „  ,  , M a t u r i t y  o n e  b o n d  y e a r l y  f r o m  1 9 0 9  t o  1 9 1 8  I n c l u s i v e .
7 ,0 0 0  4 J 4 %  B e a l l  A v e n u e  p a v i n g  a s s e s s m e n t  b o n d s  d a t e d  S e p t .  1 

1 9  nnn a or M a t u r i t y  o n e  b o n d  y e a r l y  f r o m  1 9 0 9  t o  1 9 1 8  I n c l u s i v e .
1 2 ,0 0 0  4 %  r e f u n d i n g  b o n d s  d a t e d  O c t .  1 1 9 0 8 .  M a t u r i t y  O c t .  1 

D e n o m i n a t i o n  5 5 0 0 .
Interest £gmi-annually at the office of the Sinking Fund 

Trustees. Bid to be made on each issue separately and be 
accompanied by a certified check for 5 %  of bonds bid for, 
made payable to the City Treasurer. Purchaser to pay ac­
crued interest.

Bond Sale. Re ports state that the $3,000 5 %  8-year pub­
lic-building bonds were awarded on Sept. 22 to W . R . Tod£ 
& Co. of Cincinnati at 105 and accrued interest.

Wytheville, Va .— Bond Sale.— On Sept. 10 $5,000 6 %  
street-improvement bonds were disposed of at 100.04 De­
nomination $100. Date Sept. 15 1908. Interest * semi­
annual. Maturity on Sept. 15 as follows: $2,000 in enoh nf 
the years 1910 and 1911 and $1,000 in 1912.

Yonkers, N . Y .— Bond Offering.— Proposals will be received 
until 12 m . Oct. 1 by James T . Lennon, City Comptroller 
for $125,000 school bonds dated Oct. 1 1908. Interest 
semi-annual. Maturity $6,250 yearly on Oct. 1 from 1909 
to 1928 inclusive. Certified check for 2 %  of bonds bid for 
payable to Gideon H. Peck, City Treasurer, is required! 
Bonds will be ready for delivery Oct. 5 1908. The opinion 
of Delafield & Longfellow of New York City as to the legality 
of the issue will be delivered to the successful bidder.

Ypsilanti, Mich.— Bonds Not Sold.—N o bids were re­
ceived on Sept. 21 for $8,000 4 %  bridge bonds offered on 
that day.
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