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THE FINANCIAL SITUATION.

Altogether there is apparently a growing irritation
over what are called Roosevelbisms; they are working
against Taft's suecess instead of in his favor, and
would insure his defeat if any conservative Demo-
crab had been nominated—indeed, if almost any
one but Bryan had been nominated. As affairs |
stand now Taft seems to be quite certnin of elec-
tion. There will be more than the normal number
of individuals registered that will not vote either
Presidential ticket on this oceasion. But in spite
of that, and in spite of the number of disgruntled
Republicans and disgruntled Demoerats who  will
bhe found in the woods on the third of November,
the nominee whao is satisfied to shine by o reflected
light will squeeze through. What a pity it is that a
man of so many estimable qualities and so thoroughly
equipped to fill any office in the gift of the people
should suffer his nature and gifts to be smothered and
suppressed by a self-conscious person who, wonderful
enough, is habitually concerned about right and
wrong; a right and wrong, by the way, that inevitably
turns out to be his own conception, and nothing
nearer right than what that conception represents.

On the other hand, the next Governor of New York
State seems at the moment likely to be a Democrat,
That is not because of Mr. Hughes's action on the
race-brack issue; had his course been otherwise on
that measure, he would have been a beaten man still.
He has grown into the objectionable position of heing
head and shoulders above any other individual as the
advoeate of government by comiissions. His oppo-
nent has adopted just the contrary poliey on that
point, besides having egpoused other conservative
views that are gaining him friends. New York State is
conservative to the core. What pave paternity to
the radiealism it has run into was not a State affair
at all. Roosevelt is a bright, brilliant man, over-
burdened with self-conceit, and at the same time
possessed to such a degree of peremptory positiveness
in his own mind, and in assertion that he carries along
with himself his less assertive neighbors. The majority
are negligent and remiss in such respects as regards
mental exertion; they are of the kind that trim,
shuffle, blow hot and cold, so that one hardly knows
on which side of a problem such men are drifting,
Thus it may happen at times that an individual of
the over-positive sort becomes a useful and agreeable
tonic and a decided relief fo any community given
to hibernating half of every year; he easily wakes up
such a population, earries it, of course, to extremes,
which in turn, it is pleasing to note, cures itself under
natural law.

Politicians are making desperate efforts to secure
material and ways for influencing votes. We haye
often heard it stated that the moral standard of our
people has been lifted, raised to a much higher level,
since the laws were enacted under which our railroads
are being so largely plucked of their income. 14 looks
to us as if the trend had been in the opposite direction;
for wherever a charge is now-a-days made against a
railroad it is always filled up with fearful exaggerations
and in considerable measure with what are obviously
erroneous charges. The newspaper press giave publi-
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cation Wednesday morning to two such items, one
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dating from Denver and the other from Washington,
D. C., the former charging the Southern Puacific
Railroad with a big land fraud aimed at F. H. Harri-
man; and the other affecting a little country post-
office made conspictous by inserting the expression
that “the aet of diseriminationcharged wasin favorof a
little office on a large preserve owned by & man named
William,”—who had the misforfune, the ifem stated,
of being a near relation of John D. Rockefeller,
We should have remarked above that the Harriman
item closes with the words, “after several vonsulta-
tions with Presicdent Roosevelt, orders were issued by
him to go ahead with the prosecution."”

Hence this last election card was put out by our
Chief Magistrate for no other purpose than fo an-
nounce to the radicals that he, Mr. Roosevelt, was
still after the rich fellows; what is also nobable is that
the issue was made just in time to reach every most
insignificant hamlet, before election day arrives.
Probably the issuer does not know that the first of
the two items contains a good many of what boys
used to call “whoppers.” Of course he is not sup-
posed to know that the main line of the Southern Pa-
cifie Railroad was built without the gift of an aere of
Government land in aid of its construction. Later the
Southern Pacific became interested in the Central
Pacifie and a highly onerous law was passed by
Congress for the settlement of the Government debt
owed by those and other Pacific roads. We say it
wag onerous, for every one thought it so when the law
was passed, as it called for the paymen$ of principal
and interest without a dollar’s abatement, and up to
that time the interest on the debt above sinking funds
was a very dead asset. Still a complete settlement
was made, the Government got all*its money, prin-
cipal and interest. The moral standard is now so
hich that such & transaction is called by the present
Administration a big fraud.

The FKuropean war fever has quieted down in a
considerable measure.  There i3 no longer oceasion for
excitement and no expeetation of immediate results.
Negotiations are taking form slowly under the leader-
ship of Great Britain’s unemaotional policy with the
coneurrence of Turkey, the purpose apparently being
to get a basis of accord between all the Iuropean
powers regarding a counference. A better ocension for
a peaceful tendency fo assert itself could not have
oceurred. When one comes to look ol the situation
eritically, none of the Powers, little or big, is in shape
for a brush. When the events now transpiring have
passed into 4 settlement, it will be a highly useful ex-
perience. The Berlin Treaty calls for thorough
revision. It was good enough to compose and seftle
differences existing when it was entered into; buf it
was a mere makeshift at the time and an apple of
discord on many oceasions sinee. Kvery one in
America, as in Burope, has preat confidence in the
peace-making power and influence of King Edward.
He has in that way proved & striking force in recent
history. In the meantime there are many false
warlike announcements put afloat from day to day
and generally denied the following day. DBulgaria,
for illustration, was reported early in the week to
have fixed a three days’ limit to its forbearance, if its
demands were not more quickly adjusted; again,
Turkish boycotts against Austrian goods and trade




Oor. 17 1908,

THE CHRONICLE

971

were cabled as a condition in process of being executed.
These are simply evidences of fomentation which,
more in prospect than in being, indicate the state of
dislocation which Austria’s earlier announcement was
intended to produce. Altogether it is becoming more
and more evident that Europe has a condition before it
that can only be adjusted by the united action of all
the States affected. It would seem, too, that the
longer the interim. the worse the entanglement would
become.

Caution has been the ruling state of the stock market
during the week, variableness within narrow limits
being the course of values. No doubt trade conditions
have improved. We give below an account of building
operations which evidences expansion and new con-
struction work in almost all business centres. Foreign
trade also discloses s decided advance, exports being
large and in some respects abnormal; the latest reports
with details will be found below. The movement of
wheat and of cotton, so free in September, continues
large, the former due to an uninterrupted foreign
demand and the latter to the circumstance that in
some sections cotton is more than usually early and
the disposition exists to market the product freely,
OF course politics remains a doubtful factor, and this
induces short ventures so long as the two parties are
actively engaged in their last special efforts, both
claiming everything. Each has the result fully worked
out to his satisfaction. As we look at it Mr. Taft’s
chances, as we have said, are decidedly the most
promising, and his success is the prevailing opinion on
the Stock Exchange, though, of course, there is always
the possibility of a miscalculation until the votes are
all in and counted. Europe does not at the moment
take any great interest in our market. It has, though,
its own contentions to compose. The truth is, Europe
has Germany to contend with; we have a similar
hereditary line—not in esse but according to Mr.
Roosevelt's letters of 1906—which controls our desires
and our future destiny most unerringly.

The warlike aspect in the Balkans a week ago
has since had its day of prospective concord, but
the week closes in a fresh spasm of derangement. The
initial conference looked towards a settlement of

differences. Negotiations taken at the instance of
Russia transferred the centre of diplomatic interest
from Paris to London. Thereafter King Edward and
his Ministers were active in forwarding an adjustment,
through a conference with representatives of other
Powers. The scope of the questions to be diseussed
was, however, so broad that, while the principles in-
volved appeared to be clear and unquestionable to
the leaders, they called for a consideration of such
essential details as to require time and a full conference
to settle.

According to the above, on Saturday last the indi-
cations were of a speedy ending to the Balkan dis-
turbances. Consols in London rose and discounts at
that centre remained unchanged, though a movement
of gold to Egypt began; at Paris, after a feverish specu-
lation on the Bourse, prices advanced on denials of
alarming rumors from the Balkans, On Monday there
was a further improvement in London, re-buying of
stocks that had been previously sold was large, and
there was a renewal of investment purchases; consols

further rallied and Americans were in good request;
at Paris there was a decline, due to realizations, but
this was succeeded by a recovery. On Tuesday,
tho ugh restricted because of the semi-monthly settle-
ment on the London Stock Exchange, business was
better and discounts were ensy, reflecting the favorable
news from the Balkans; at Paris and at Berlin the
markets were firm. Wednesday London was occu-
pied with the Stock Exchange settlement and the
Paris Bourse was strong. Thursday the situation con-
tinued normal; New York exchange had a strong
tone s the result of last week’s liquidation in London
of American securities. Unexpectedly Friday morn-
ing a London cable indicated a disagreement by Ger-
many in the progress of the negotiations. It would
seem that Germany protested against the manner in
which the conferences up to that time had been con-
ducted; the German Foreign Office emphatically as-
serting that no conference should be undertaken unless
it was participated in from first to last by all the
signatory Powers to the Treaty of Berlin.

An incident of the week was that on Wednesday
frane cables were exceptionally strong, indicating a
resort by remitters to this form of exchange instead
of to sterling cables, which were scarce. A fall in the
rate of exchange at Paris on London to 25 franes
10 centimes caused a rise in French cables to the gold-
export point to Paris, and it was regarded as probable
that if inducements were offered by French bankers
gold would be shipped hence to Paris. No engage-
ments of the metal were made, however, for Thursday’s
French steamer. The supply of gold bars in the New
York Assay Office is limited to about 3 million dollars,
and in the event of 4 demand for a larger amount of
gold for export, coin would have to be taken. There
is no need for gold abroad; it could not be shipped in
volume unless it were attracted by the device of free
interest in transit, and there is nothing at the moment
in the European political situation which would make
necessary or advisable a resort to such device.

Building construction statisties for September in
1908 for leading cities of the United States furnish
evidence of improving conditions in that important
industry and current information seems to point to
a continuation of comparative activity in practically
all' sections of the country. It does not necessarily
follow that from now on the erection of new buildings
will exceed in number or cost the period of the previous
year or years with which comparison is made, but the
indieations are that the lethargy which had been
partially apparent in the building trades for a number
of months is fast disappearing. A single favorable
exhibit is not, of course, a safe enough basis upon
which to predicate the turn of the tide, but when
activity is so general (after comparative inacti vity), as
evidenced by the September building statement, there
is reason to believe that it is more than temporary.
To be sure, in July a favorable aggregate exhibit en-
couraged hopes of an immediate resumption of pe-
tivity which did not hold good. But that revival was
due primarily to an increased outlay at New York,

Reports now sare much more satisfactory; they
really encourage the belief that we have again entered
upon. a more active period of building construction.
At the moment there are numerous fayorable featires.
Almost everything that enters into construction work
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—labor of course excepted—is ruling at a lower level
than a year ago. Lumber is selling about 20%; below
the prices of last year and brick quotations are from
#1 to $1 50 per thousand less than last year. Labor,
as stated, is on the basis of the boom period of 1904-07,
but employers have the advantage, for the time,
of being able to pick their men, and can thus figure
closer on contracts.

Our remarks are predieated on a compilation cover-
ing 86 leading cities of the country, returns for 46 of
which were secured by the “Construction News,"” to

which we have added results for 40 other important

municipalities. The compilation shows that con-
gtruetion work arranged for in September 1908 entails
an ageregate outlay of §54,354,344, against $49,445 -
402 for the same month in 1907, or an increase of
0.99,. This statement, moreover, is notable in indi-
cating how general is the increased activity as com-
pared with last year. It shows that of the 86 cities
included, no less than 50 report an augmentation in
construction work in September this' year, and in a
number of instances the ratio of increase is very heavy.
Operations in Greater New York, making up nearly
one-quarter of the country’s total, naturally have a
most important bearing upon the exhibit, but it iy
to be said that with this city excluded the agpregate
for the remaining municipalities shows a satisfactory
gain over 1007. As regards Greater New York,
construction work arranged for in Manhattan Borough,
for which permits were issued in‘September covers an
expenditure ‘about 169, greater than in 1907; in
the Bronx a gain of over 549, was shown; operations
in Brooklyn exceeded those of last year by nearly
289, and in' Queens an outlay 799 more than a year
ago was arranged for, giving for the whole city a
net inerease over 1907 of nearly one-third. Con-
spicuous gains, ranging from 113% to 340}4%, are
to be nated &t Denver, Birmingham; Ala., Superior,
Wis., Wilkes-Barre, Washington, Paterson and Nor-
folk, and 22 ather cities, well spread over the country,
exhibit excesses of from 38 to 98L49;. Where losses
are recorded they are as a rule much less conspicuous
than the gains already referred to.

Combining the results for 50 leading cities for Sep-
tember with those for a like number for the preceding
eight months, we reach a clear idea of the extent of
the ‘decline in building construction work thus far
in 1908. Contemplated expenditures at the 50 cities
for the nine months ageregate only $335,211,000,
against $444,040,000 for the similar period of 1907,
or a deoline of 24.5%,. Compared with the corre-
sponding interval of 1906 a greater decrease is shown,
but  contrast with earlier years is somewhat more
favorable to 1908.

Progress of a decided character marks our foreign
trade statement for the month of September 1908,
issued on Thursday of the current week. Indeed, the
statement furnishes evidence that our commereial
intercourse with the outside world has returned to
what may be termed normal conditions. This does
not apply to imports. For someé time prior to the
oceurrence of last fall’s panic the outward flow of
merchandise from the United States month by month
was showing gains compared with corresponding
periods of previous years, while there was an even
greater proportionate expansion in imports. But
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a decided drop in both the inward and out-
ward movement of merchandise quickly followed
the panic. Now again for September 1908 the
movement of exports has developed to such an
extent that the totals exceed those for the correspond-
ing month of any earlier year. Imports, though, are
not as free as in other years, but there is not that
extreme restriction of the movement fhat was a
monthly feature from January to August 1908, inclu-
sive. TFurthermore, as indicating the better feeling
that prevails, it is to be noted that the importation of
articles that class strictly as luxuries is noticeably on
the incrense. This is clearly demonstrated by the
report of the Appraiser of the Port of New York,
which shows that the importations of diamonds and
other precious stones reached a value for the month
of nearly 2 million dollars, a gain of over $600,000
as compared with August and a decline of only about
half a million from September of last year. Auto-
mobiles also are coming in more freely, the value of
those received in the month this year being in excess
of either August or of September in 1907 or 1906.

Asregards the outflow of merchandise for the month,
the total at $139,307,295 contrasts with $155,318,342
for the ecorresponding period of 1907 and $138,496,954
in 1906. It is thus seen that the current year's aggre-
gate is not only 4 millions of dollars in exeess of 1907
but is 1 million greater than the 1906 total—the
record up to this time. The advance figures of some
of the principal items of export as a rule compare very
favorably with a year ago. In the breadstuffs division
there is a gain of nearly 214 million dollars, due, how-
ever, to an important inecrease in the outflow of
wheat, the month’s ageregate having been 13,427,527
bushels, as against 9,508,235 bughels in September
1907. Corn, on the other hand, moves in restricted
volume, exports for Septembel" being but 489,485
bushels, as contrasted with 2,818,348 bushels in 1907
and 3,321,060 bushels in 1906. Cotton exports for
the month are likewise large. It should be said that
this free movement is due to the forwardness of the
crop in important seetions. The values are also higher
than in the corresponding period of 1907, the com-
parison being between 663,201 bales, valued at$32,-
539,487, and 379,936 bales and $24,285,553; and a con-
trast with 1906 discloses a very similar situation.
Shipments of mineral oils were much greater this year
than last and only a little below the record outward
movement of July 1908. The outflow of provisions,
on the other hand, covered a value slightly less than
for the month of 1907, the comparison being between
$12,282.149 and $12,381,275, and a small decrease
in the exports of cattle, sheep and hogs is also to
be noted.

The items referred to above give a total value of
exports at $76,154,671, an ageregate 1234 millions
of dollars greater than for September 1907, But, as
indicated above, the gain in all descriptions of ex-
ports was $4,078,953. TFor the nine months of the
calendar year 1908 the aggregate merchandise ex-
ports were $1,230,836,439, against $1,331,588,696 in
thelikeintervalof 1907,or a decrease of 101 millions,
and compared with 1906 the falling off reached 28
millions. The decline from 1907 is covered to the
extent of 20 millions by the leading articles for which
advance figures are issued, and the remaining 81
millions is in large measure accounted for by losses in
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iron and steel and manufactures, wood and manu-
factures, and a few other important items, although
declines are quite general throughout the list. In
faet copper and manufactures thereof stand out as
the only leading commodity showing an increase.

Imports for September were, as already stated, also
in excess of the previous month, but as compared with
September a year ago thera was a moderate decline.
The inflow of all kinds of commodities ngeregated
a value of $98,101,738—the nearest total to 100
millions since November 1007—against $106,365,180
in September 1907 and 10254 millions and 102 millions
respectively in 1906 and 1905. It thus becomes
apparent that for September af least the inward move-
ment of goods was upon a nearly normal basis, thus
contrasting sharply with earlier months of the year
in which heavy losses were shown. For the nine
months of the calendar year 1908, however, the im-
ports of merchandise reached a value of only $79S,-
243,694, or a decline from the high-water mark of
1907 of 30934 millions, a decrease from 1906 of 149
millions and & loss from 1905 of 73 millions. While
a few minor iters of import have come in more freely
this year than last, all important commodities show
losses and in many of the articles the inflow of which is
greatest the falling off is most conspicuous. The
favorable, or export, balance of merchandige for the
month was $41,295,563 against $28,953,163 in Sep-
tember 1907 and for the nine months of 1908, in view
of the fact that the decline in imports for that
period was much greater than the loss in exports, is
ofrécord proportions. If reaches $432,502,745, against
$223,516,397 in 1907 and $289,567,307 in 1906.
The previous record, reached in 1900, was $407,
496,805.

The striking features of last week’s bank statement
were the inerease in loans and the reduction in surplus
reserve, the average of the latter to the lowest recorded
since Teb. 20. The expansion of loans amounted,
according to the statement of condition on Saturday,
to $21,7556,600. This represented loans on securities
that had been held abroad and were disposed of in our
market or in Europe for New York account, because of
the unsettlement incident to the Balkan troubles; the
increased loans augmented deposits by $17,447,400,
and, consequently, reserve requirements; while a loss
of $2,050,600 eash contributed to a decrease of $7,-
312,450 in reserve,to $31,576,850. The surplus, as
computed on deposits less those of $9,244,300 public
funds, was $33,887,925.

It was officially announced on Monday by Speyer
& Co. that negotiations had been concluded for the
purchase by them of the 35 million dollars thirty-five-
year 434% sinking fund gold bonds of the recently
organized Institution for the Encouragement of Irri-
gation Works and Development of Agriculture in the
United States of Mexico.

The reduction in the surplus reserve of the New
York Associated Banks,as above noted, had only a
glight influence upon the market for money on eall,
the average of transactions being but 14 of 19, higher
than in the previous week; after the middle of the week,
however, there was a rise in the maximum rate to29%.
Time loans were offered with less freedom, in antici-

pation of a further reduction in reserve and also of a
continued decrease in cash; the borrowing demand
was, though, not urgent, and commission houses were
disposed torely, asheretofore, upon the eall-loan branch:
of the market. The business reported in time contracts
was chiefly for the longer maturities. Commercial pa-
per was in moderate supply and only choice names:
were in request. Rates for inland exchange on this
city indicate but a slight inquiry for funds, and in some
localities in the grain-distributing seetion it would seem
that requirements for this purpose have been largely
salisfied.

Money on eall, representing bank and trust company
balances, loaned at the Stock Exchange this week
at 29, and at 19}, averaging about 1%4%; both
classes of banking institutions loaned at 19, as the
minimum. Time loans on good mixed Stock [0x-
change collateral were 2%{@3%, for sixty and 314@
8 }2% for ninety days to four months and 31 @49, for
five to six months. Commerecial paper is quoted at
4% for sixty to ninety day endorsed bills receivable
and 4149 for prime four to six months’ single names.

The Bank of England rate of discount remains tun-
changed at 2349,. The cable reports discounts of
sixty to ninety day bank bills in London 154 @214%.
The open market rate at Paris is 2149, and at Berlin
and Frankfort it is 39). According to our special
cable from London, the Bank of England lost
£404,483 bullion during the week and held £36,533,520
ab the close of the week. Our correspondent further
advises us that the loss was due largely to shipments
to Iigypt. The details of the movement into and out
of the Bank were as follows: Imports, £6,000 sover-
eigns bought; exports, £350,000 (of which £50,000 to
Buenos Ayres and £300,000 to Egypt), and shipments
of £60,000 net to the interior of Great Britain.

The foreign exchange market was quite sensitive
early in the week influenced by the somewhat unex-
pected relaxation on Saturday in the political tension
in FEurope which developed last week; this improve-
ment in the situation was the result of the intervention
of Ingland and Russia to bring about a conference
of the Powers. The large volume of sales of American
securities in the foreign markets last week had created
a demand for sterling cables, for prompt remittance, in
excess of the supply; the market was, though, some-
what relieved at the beginning of this week by Euro-
pean re-buying of securities that resulted in the estab-
lishment of new credits against which exchange might
be drawn in settlement of the unadjusted account of
the previous week. The news from abroad, however,
indicated that there would be some delay in the pacific
negotiations and possibly opposition to the plan for a
conference. Therefore, in view of this uncertainty,
bankers were inclined to be cautious in their operations,
and as exchange advanced, in response to a demand
for remittance, speculative selling followed, and rates
on some oceasions fell to the opening figures. TRx-
pectations that sight would be freely bought to rein-
force credits against which cables had been drawn
were not realized, and the absence of aninquiry for these
latter forms of exchange, incident to the London stock
market settlement, was disappointing; subsequently,
however, a renewal of the demand for cables, not only
sterling but franes, imparted a strong tone to the
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market, and on Wednesday high rates were recorded
until the close, when there was a recession. One factor
which contributed to derangement in the market was
the pendeney of payments in London for the New
York City bonds, amounting to 25 millions, that
will be required in November. It is understood that
the Comptroller has, through the syndicate which
negotiated the bonds, made provision for meeting
these obligations; possibly, however, some of the
bankers who have contracted to deliver the exchange
to the syndicate are still short of the market, and in
that case covering of such shorts will have to be
effected next week. Commodity bills are in mod-
erate supply and chiefly confined to those against
wheat.

Compared with I'riday of last week rates for ex-
change on Saturday were 20 points lower for long at
4 8510@4 8515, 15 points for short at 4 8660 @4 8670
and 25 points for cables at 4 8675@4 8685. On
Monday long fell 5 points to 4 85@4 8510, short 5
points to 4 8655@4 8665, while cables rose 5 points to
4 8680@4 8685. On Tuesday long was 15 points
lower at 4 8485(@4 8495, short 10 points at 4 8645@
4 8650, while cables were 5 points higher at 4 8685@
4 8690. - On Wednesday long rose 5 points to 4 8490@
4 85, short 10 points to 4 8655@4 8660, and cables
fell 5 points to 4 8680@4 8690. On Thursday short
was 5 points lower at 4 8650@4 8660 and cables 5
points at 4 8675@4 8685; long was unchanged. On
Friday long was 20 points higher and short and cables
5 points lower.

The following shows daily posted rates for sterling
exehange by some of the leading drawers.
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“ The market closed on Friday at 4 85@4 8505 for
long, 4 8645@4 8650 for short and 4 8670@4 8680 for
enbles. Commercial on banks 4 8450@4 8460 and
documents for payment 4 8324@4 84%¢. Cotton for
payment 4 8334 @4 84, cotton for acceptance 4 8450(@
4 8460 and grain for payment 4 8415@4 8434,

The following gives the week's moyvement of money
to and from the interior by the New York banks.
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THE WARNING OF THE “W AR SCARE.”

As was to be anticipated, the violence of the
Buropean war scare, on its financial side, reached
a piteh last week such as could not be long main-
tained. Apparently the extreme collapse of prices,
notably of Buropean government securities, to which
we referred in writing on this subject last week, was
brought about quite as much by the operations of
well equipped bear speculators—always alert and
enterprising in the case of a Kuropean war scare—
as by any outright belief among investors that the
worst. results of the troublesome astern situation
were imminent, As a matter of fact, the news from
diplomatic Europe began to take on better shape
at the moment when the markets were in their worst
demoralization. During the subsequent week, the
situation has so adjusted itself as to give good grounds
of assurance of the outcome, and it is entirely due
to the more peaceful aspects of the situation that
British consols have recovered 114 points from the
low record of last week, French rentes 14 point and
Turkish securities no less than three points. This
visible evidence of returning confidence on the
markets for European government securities has
displayed itself similarly in our own Stock Exchange,
where a decidedly sharp recovery from the demoral-
ization of last week has been followed by a quiet and
unruffled market.

(lertain elements which have displayed themselves
during the recent crisis are of distinetly good omen
for the future. One of these is the self-control,
manifested when the strain was most acute, by Austria,
ireecé and Turkey. It was possible, and onseveral
similar occasions in other years it would have been
altogether probable that Austria would have retorted
on Servia by declaring war; that Greece would have
openly proclaimed its purpose of maintaining the
Cretan annexation by force of arms—it did this very
thing in defiance of the European Powers in 18857,
It was possible, also, and at one time seemed not all
unlikely, that Turkey would declare war on Bulgaria,
or would blockade the harbors of Orete. None of
these results came to pass. Austria maintained
dignified  restraint throughout all the fturbulent
threats of the Servian Government and people. Greece
took pains to say, in a diplomatic manner, that it
wis not itself responsible for the situation which
had been brought about in Crete, and that it awaited
the action of the other Powers before rakifying the
action of the Cretans. Turkey, while calling upon
the signatories of the BerlinTreaty of 1875 to protect
her rights us they had therein guaranteed to do,
announced at the same time that it would make no bel-
ligerent move until the question had been thus settled.

In these several directions it is easy to see the
restraining influence of real conservatism and of real




Oaor, 17 1908 |

THE CHRONICLE

975

dislike of appeal to force.":But the course of events
since the immediate occurrence of the crisis has also
disclosed a magnanimity and & conciliatory disposition
on the part of the greater Powers such as has not
been exhibited under ecireumstances of the sort in
many a year. England, for instance, has shown 4
disposition to waive its personal preferences regarding
4 conference to revise the Treaty of Berlin, and what
i of even more significance, Russia, which at almost
all other times in the long series of Balkan disturbances
has reached out to grasp some advantage, great or
small, in its own movement towards Constantinople,
has semi-officially declared that it has no selfish wish
in the matter, except for what it regards us 4 legitim-
ate reyiew of the provisions regarding passage of
Russian war: ships through the Dardanelles. And,
as to even this matter, moreover, Russian diplomats
have allowed it to he known that their Goyernment,
would not insist upon that as an essential part of
the program of the new international conference,
nor would they force the suggested new arrange-
ments in the face of reluctance on the part of the
Turkish Government. In fact, the interchange of
views among the Treaty Powers, 8o far as it is as yel,
known to the public, has been marked by good feeling
and astrongdisposition to protect the position of lurope.

This reassuring fact does not mean that all the
difficulties and dangers involved in the revision of
the Treaty of Berlin have disappeared. Tven in yes-
terday’s dispatches, it was intimated that Turkey was
dissatisfied with the program of the Powers. [ixperi-

ence has taught that conflicting ambitions and elaims
will inevitably arise at such a conference.

When
something is allowed to one Power, the nther Powers
have invariably submitted demands for compensation
to themselves, and it will be strange if something is
not heard of these conflicting demands in the present;
tase. The attitude of Germany still remains an
awkward uncertainty in the matter, and the best
diplomatic skill to the Powers admitted to the new
International Conference will be needed to avert
such acrimonious disputes as marked even the far less
important conference of two years ago over Moroceo,
All this will possibly be reflected in the markets.

On the other hand, it is now becoming rather evi-
dent. that the position of Constitutional Turkey is hy
no means as seriously injured by the events of last
week as at first sight seemed inevitable. The sug-
gestion that financial compensation be required from
Austria and Bulgaria, in return for the surrender
of Turkey’s provinces to them, may play a consider-
able part; hut, even aside from this, the course of events
has indicated that the feeling at Constantinople is
by no means as hotly directed, towards retaining
these outlying and much misgoverned provinces
of the Empire as might have been supposed. It is
indeed quite within the bounds of possibility that
the Turkish people in the end will recognize, as the
Spanish people did after 1898, that the loss of an
irritating, expensive and politieally useless group
of dependencies will inure to the real stability and
advantage of the Government at home. When
financial and political reforms of so extensive seope
are pressing upon the new Turkish Parlisment, which
convenes next month, it may be found that the logs
of these provinces has imparted strength and coherence
to-the real body politie of the Turkish Empire.

LOUISVILLE &BNASHVILLE AND RAILROAD
CONDITIONS IN THE SOUTH,

In the results disclosed by the annual report. of the
Louisville & Nashville Railway Co. we see illustrated
the trying conditions under which railroad operations
have been condueted in the South, The situation was
bad enough in the years when trade and industry were
still prosperous and railroad traffic kept steadily
expanding. With the shrinkage in traffie and reve-
nues which ensued in 1907-08, the situation be-
came highly precarious, as every one foresaw must be
the case if the drift towards a steadily diminishing
margin of profit which had been the feature so long
was not changed. We called attention, in reviewing
the report for 1906-07, to the hard times which rail-
road systems in the South were even then experiencing,
and during 1907-08, for the reason just given, this
state of things was aggravated and intensified.

The point we made twelve months ago was that the:
roads had been called upon to raise large amounts of
new capital from year to year,and though tonnage
and gross earnings kept expanding in a satifsactory
way, yet when the income account for any given period
of twelve months was made up, there was very little
to show in the way of increased net for the large addi-
tional outlays. While in a measure this had come to -
be the situation of the railroads nearly all over the
country, for some reason the railroads in the South
appeared to be particularly unfortunate in that respeat,
and to be faring worse than the roads anywhere else
within the broad domain of the United States, In the
year ending June 30 1905-06 the Louisville & Nush-
ville added $4,491,926 to its, gross earnings but only
b48,483 to its net earnings. In 1906-07 there was a
further addition to gross earnings in the large sum of
$5,254,949, while the increase in the net was only
$407,110. In other words, a gain of no less than
$9,746,875 in gross revenues in these two years had
been productive of an addition of only $455,593 to the
net. In face of this state of things, several of the
State legislatures in the territory traversed by the
road had undertaken arbitrarily to reduce rates for
traffie, either of passengers alone or hoth passengers
and freight, and were engaged in placing other restrie-
tions upon railroad management—restrictions which
were not alone vexatious but which were certain to
add still further tothe cost of operation, already so high,

It was under such auspices that the fiseal year whose
results we are now recording opened, making it ineyi-
table that the outecome would be unfavorable, even if
trade should pursue its normal tenor. Instead, how-
ever, of a continuance of normal eonditions, the course
of trade became decidedly abnormal, which means
that where previously there had been growth and
expansion, now there was shrinkage and retrogression.
The financial revulsion of last autumn was followerl by
an immediate collapse in trade and the downward
movement has not even vet heen entirely arrested.
[n no branch of industry was the collapse more im-
mediate and more pronounced than in the iron and
steel trade. When we say this, we make it clear that
the Louisville & Nashville was destined to lose VEry
heavily, since its lines traverse the mineral districts
and connect with the iron centres of the South.

The situation which confronted the management: of
this property, the same as other railroad properties
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in the South, was that tonnage and revenues had sud-
denly fallen off, while it was no easy task to curtail
expenditures to offset this loss in any very material de-
aree. Wages could not be reduced, and prices of malerials
and supplies and of all the various things that enter
into the operating aceounts of a railroad remained
high, About the only means available for cutting
down the expenses besides the practice of minor
economies was to reduce the force of employees, and
this was necessarily a slow process and required time
to show its effects. Under these circumstances, it is
not surprising to find that gross earnings of the Louis-
ville & Nashville were reduced, as compared with the
year preceding, in amount of $3,643,664, while ex-
penses were decreased in a comparatively small sum,
From a table in the report, it might seem as if there
had been a reduction in expenses in the substantial
sum of $2,187,011, but a footnote to the fable explains
that the figures of operating expenses for 1907-08 do
not include outlays for additions and betterments,
amounting to $1,690,468, which it has always heen the
practice heretofore to include in the expense account.
Allowing for this it will be seen that the real diminu-
tion in the expenses, instead of being $2,187 011, was
only $496,543. In other words, with a loss of $3,-
643,664 in gross revenues, only $496,543 was wiped
out by lower expenses, leaving, therefore, a loss in net
of $3,147,121, or not far from 25%. At one stroke the
amount of the net has been cuf down from $12,482 642
to $9,335,522, the lowest of any year since 1890-1900,

On nearly every page of the report one finds evi-
dence of the trying conditions which had to be met
and of the poor results to which this led. 1t shounld
be added that the shrinkage in gross revenues followed
not. alone from the falling off in the volume of tonnage,
but also—what perhaps would be expected—from a
decline in rates. The remarks in the report are very
brief, as they always are, but the figures need very
little elucidation, they speak so eloquently for them-
gelves. The company realized an average of only
7.79 mills per ton per mile on its freight traffic, as
against 7.96 mills in the year preceding. This is a
decline of somewhat over 29, The volume of the
tonnage was reduced about 1074%, as measured by the
number of tons handled and about 814Y%, as measured
by the number of tons carried one mile.

As already stated, economies could be introdiced
only slowly, and as a consequence we find that while
gross earnings from the freight traffic fell off from
$34,071,261 to $31,334,940, the cost of moving this
freight actually inereased from $24,999,149 to 325 -
443 312, with the result that the nef earnings from
freight revenue trains in 1907-08 were only $5,891 629,
as against similar earnings from the freight trains in
1906-07 of 89,972,112, Thus there was a conbraction
in the net earnings from the freight business in amount
of over 40%,. It cannot be urged that there was not,
due economy of operations, for we observe that the
number of tons in each train, notwithstanding the
unfavorable conditions prevailing, slightly further in-
creased, rising from 230.95 tons to 233.60 tons. This,
however, was insufficient to overcome the many other
adverse factors. It thus happens that the freight
traing earned only 34.233 cenfs per mile run, asagninst
52.304 cents per mile run in the previous year, while the
net earnings per mile of road fell from $2,315 fto
$1,356.
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In view of all this it will be no surprise to hearthat,
owing to the great contraction in net income, the com-
pany did not fully earn the dividends paid on its
$60,000,000 share capital after making the $1,690,468
contribution for additions and improvements. A cash
dividend of 3%, was paid last February calling for

$1,800,000, and a dividend of 2147, was paid in Aug-
ust calling for $1,500,000, making $3,300,000 together.
The net income above charges was for the year only
$2,824 456. For the remainder of the amount needed
to make up the $3,300,000, accumulated surplus (or
eredit to profit and loss) had to be drawn upon. While
the result is not startling, it is yet highly significant—
we mean significant of the hardships entailed—that a
railvoad property like the Louisyille & Nashyille
should with the first serious reverse in trade find
itself unable to earn the full amount of its dividend
distribution even at a reduced rate. For in the case
of the Louisville & Nashville we are not dealing with
a decrepit property. The company is not one which
has been obliged to go through repeated bankruptey
and reorganization. It is one of the best railroads in
the South, with a long record of prosperity behind it.
Moreover, as we pointed out a year ago, the company
has never pursued a policy of expansion except in a
very careful and conservative way. Iurthermore,
its lines run through the best and most advanced
sections of the South, as far as population and material
resources are concerned. When, therefore, this prop-
erty finds itself so hard hit in the first year of a period
of trade depression, it is time for serious re-
flection, and for calling a halt to the policy of
antagonism to railroad interests which has been
go  persistently pursued in more recent years, and
which is now being attended, as we see, by such
disastrous resulfs.

We have stated above that it had not been found
possible to reduce wages. This remark, however,
does not apply to the higher officidls. IHere there was
a drastic cut, and the poor showing of net was made
in the face of such cut. The report tells us that those
charged with the management of the company, be-
lieving that the depression would continue throughout
the year, and that recovery would be slow, began re-
ducing expenses as soon a8 possible after Oetober,
all salaries amounting to $3,000 per annum or over
being eut and economies being inaugurated in every
department. The favorable feature, and the one
most proinising for the future, is that; towards the
close of the year, the management got pretty thorough
control over the expenses and the effort at retrench-
ment and economy began to tell. In the first four
months of the fiscal year gross operating revenue
incrensed by comparison with the previous year $1,-
685,090 and operating expenses increased in still
larger amount, or $1,796,659. In the last eight
months gross earnings decreased $4,856,982 and op-
erating expenses were reduced $1,135,002. In the
month of May gross earnings decrensed $791,185 and
operating expenses were cut down in amount of 5480 -
(026. Since May, we are told, the expense ratio to
revenues has been further diminished, thus making
a better showing as to net. It is not possible to insti-
tute comparison with the previous year of the different
items of expenditures so as to see just how and where
the knife was applied, owing to the fact that a new
classification of expenditures and of earnings had to
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be employed in 1907-08 in pursuance of rules pre-
geribed by the Inter-State Commerce Commission.

The company did not add greatly to its funded debt
during the year. In order to provide the funds for
expenditures which could not be postponed for double
track, grade reductions, new construction and addi-
tions to terminals and equipment, $3,000,000 of uni-
fied b0-year 4%, bonds were sold at a price which
netted the company $2.815,300, and $33,000 of At-
lanta Knoxville & Cineinnati division 49 bonds were
also sold; buf, on the other hand, $1,450,500 of various
issues of bonds were purchased or redeemed or taken
up, leaving the net increase in the outstanding amount
of bonds during the twelve months only $1,582,500.
New construction expenditures are being rigidly cur-
tailed, work covering about $650,000 previously au-
thorized having been indefinitely postponed, as has
also been the consideration of all additional construe-
tion or improvements not deemed absolufely neces-
sary. During the year an ageregate of $4,712,841 was
spent for second track and grade reductions, for new
railroad construction and for terminal additions and
additions to equipment. Asa result the balance sheet
for June 30 1908 shows only $3,643,772 of cash, as
against $8,201,191 on June 30 1907, The company,
however, held 516,408,000 of its own bonds in its
treasury on June 30 1908,

THE SOUTHERN RAILWAY AND ITS
LECONOMIES.

The feature in the annual report of the Southern
Railway Company which will attract particular
attention is the way the management succeeded in
The road suffered, of course,

cubting down expenses.
severely, the same as other roads, and particularly
those in the South, from the intense depression in
business which came immediately after the events

of last October. In the first four months of the
fiseal year, namely the period from July to October
1907 inclusive, gross revenues continued to expand
in the same noteworthy way as during the whole
of the previous history of the company. Ior October,
indeed, the aggregate of the gross proved the very
largest of any month of any vear, breaking all records
in that respect. For the four months mentioned
the increase in the gross over the large totals of the
corresponding months in the previous year reached
$1,754,950. Alter that, however, losses kept piling
up month after month at an accelerating rate, the
falling off for the eight months from November 1007
to June 1908 reaching no less than $5,471,228. For
the full fiseal year, therefore, there was & decrease of
53,716,278,  What excites interest is that the manage-
ment were able to offset this diminution of $3,716,278
in operating revenues by a reduetion of $3,213,825
in operating expenses, thus leaving a loss in net of
only $502,453, though an increase in taxes of $397,232,
or over 24 per cent, swelled the amount of the loss
in net to $89Y9,685,

The experience of the Southern Railway in thus
effecting so striking a curtailment in its expenses is
80 different from the experience of other roads (the
Louisville & Nashville, for instance, whose annual
report we review in a preceding article, having suffered
a deerease i gross not very much different in amount
from that recorded by the Southern Railway, namely
$3,643,664, but having decreased expenses only
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$406,543). that naturally there is much curiosity to
know the means and agencies by which the reduction
was brought about. President Finley goes at length
into n discussion of the matter and establishes pretty
clearly, as we shall presently show, that the retrench-
ment has not been at the expense of the physical
standard of the property. Before adverting, how-
ever, to his remarks, we wish to point out that in the
case of theSouthern Railway expenses in the antecedent
period had run up very much faster and more heavily
than on most other large systems. Comparison
with the 1906-07 results of the Louisville & Nashville
serves to bring ouf this difference very clearly. In
the year referred o the Louisville & Nashville made
& gain in gross of §5,2564,949, which was attended by
an augmentation of $4,847 839 in expenses, leaving
therefore a gain of $407,110 in the net. The Southern
Railway, on the other hand, while having a gain
of only $3,016,556, showed an augmentation in ex-
penses of no less than $4,926,143, leaving, therefore,
for that year no gain at all in net, but instead a loss
in the large sum of $1,909,587. The explanation,
no doubt, is that the congestion of traffic which
militated against efficiency of operations was more
serious with the Southern Railway than with other
roads. It follows that in 1908, when ftraffic: was
suddenly reduced, there was correspondingly greater
room for eurtailment of expenditures and the restor-
ation of that efficiency which obtaing under normal
conditions.

With this fact in mind, we are able to comprehend
how it was that the measures adopted for establish-
ing economies in operation proved so effective. Mr.
Finley points out that up to the late year the problem
was how to provide facilities for handling economically
and promptly an increasing business; the volume of
which had already overtaxed, and nearly overwhelmed,
the operations of the company. Now, a new problem
of management was created, one of refrenchment
of expense of operation in greater proportion than
the decline of revenues. It was realized, he said,
that a saving in expenses merely equivalent to the
loss of gross would not suffice, because of the con-
stant factor of fixed charges. The facilities and
capacity of the company had been built up in recent
years through additions to its funded debt, and this
infensified the problem of maintaining the level of
net earnings negessary to meet the fixed charges so
agsumed. The measures adopted were prompt and
that they have provedeffective in meeting the emergency
is, of course, evident from the figures we have quoted
above, showing how noteworthy the reduction in
expenses hag been.

Retrenchment, it is pointed out, was directed
primarily to what Mr Finley ealls the obvious econ-
omies—the eutting out of train service gauged to
meet the demands of commerce when at high tide, and
which, after test, was demonstrated to be no longer
necessary; to reduetion of forces in shops, at agencies
and in yards, where the amount of labor employed
is regulated by the amount of traffic handled, and to
consolidation of operating divisions, which had been
sub-divided in the past as the volume of traffic handled
had increased, The next step in the campaign of
retrenchment, we are told, was more difficult, as it
was less obvious, namely the reduction of expenses
by the enhancement of efficiency. [Efforts were
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concentrated upon the elements of train haul, ecar
distribution, coal consumption, maintenance of sched-
ules, handling package freight, increased tonnage
of package cars and uniform practice. The effect of
these measures was not immediately apparent, but
in the latter part of the fiseal year their influence
was made manifest in very noteworthy decreases in
the monthly totals of expenses. A fact to which
great prominence is given, and deservedly so, is that
the economies effected have been very largely in the
transportation expenses. It appears that of the total
decrease of $3,213,825 in operating expenses for the
year, $1,890,765 (or over 58 per cent of the whole)
was in fransportation expenses. That, in itself,
as the report notes, was a demonstration of efficiency,
Furthermore, as the most of this was accomplished
in the last six months of the fisecal year, that is, after
the pressure of necessily was felt, what has been done,
it is intimated, is an earnest of what can be done
hereafter—which of course, is an encouraging thought.

Besides the reduction in transportation cost there
have also been substantial economies in maintenanee
charges, but none, Mr. Finley states, at the expense
of the conservative upkeep of the property. Not
only has the roadbed been kept up in all respects
necessary for the safe and prompt movement of
trains, but it has been materially strengthened during
the year. The depression in business left much
equipment idle and as to some part of this idle equip-
ment repairs were deferred until there appeared
to be o reasonable expectation of the approaching
need of the surplus equipment. But as indicating
that even under such conditions there have been
no undue economies in maintenance expenditures
as compared with preceding years, it is pointed out
that for the ten years from 1898 to 1907, the average
charges for maintenance of way per mile were $890.06,
while for the year ending June 30 1908 the charge
was $1,015.26 per mile. The cost of maintaining
engines per mile run in 1908 was 8.06 cents, as
compared with 6.65 cents for the ten-year average.
The average annual cost of maintenance per freight
car for the last six years was $71.79 as compared
with $77.03 charged against maintenance of freight
car equipment per car in 1908. The cost of freight
car maintenance per freight car mile works out 2.11
cents in 1908 as against 1.22 cents for the ten-year
average. Furthermore, the point is made that, by
reason of the increase of efficiency of individual
labor since the curtailment of forces was made last
winter, a eomparison of cost of maintenance is not
necessarily n comparison of the amount of main-
tenance accomplished, inasmuch as more work, and
better work, is obtained on the track and in the shop
for a dollar to-day than in the period of pressure
of heavy business and competitive demand for labor.

All this, of course, is very satisfactory. But, as
Mr. Finley well says, the problem which faces the
company has not yet been solved. What is meant
by this statement appears when we turn to the income
account ancd observe what the final result for the
year was. The company, as is well known, has
discontinued entirely the payment of dividends on
its preferred shares. Despite the economies intro-
duced and the marvelous reduction in expenses
effected thereby, practically nothing was earned
for the preferred shares. As the result of the new
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capital expenditures in the year preceding, fixed
charges in 1907-08 increased over three-quarters
of a million dollars ($708,499) and this with the
deerease in net income left the company in a position
where the balance remaining above fixed charges
on the operations of the twelve months was no more
than $401,850—obviously a very meagre showing
for a company whose gross earnings, even in a year
of such intense trade depression, reached, roughly,
353,000,000, Mr. Finley lays emphasis on the fact
that during the year there was no reduction in the
rate of wages paid to railroad employes, which had
been advanced from time to time with increasing
business in previous years, nor has there been, he S8YS,
any substantial abatement in the unit cost of the
things which a railroad has to buy in order to carry
on operations,

On the other hand, there has not been any com-
pengating increase in the price at which railroads
can sell the commodity which they produce—trans-
portation. He says with truth that the result of
advancing operating costs without any compensatine
inerease in railroad charges has been to bring about
“an uneconomic relation between revenues and
operating costs.” The problem of so changing this
relation as to establish a proper margin between gross
earnings and operating costs can only be solved,
he asserts, byg reasonable advance in railroad charges,
or such a reduction in operating costs as could only
be brought about by a general lowering of the wages
of railroad employees, or both. One result of the
lowering of wages would be to reduce the purchasing
power of railroad employees, and the maintenance of
this purchasing power is obviously an important
factor in the general prosperity of the country, On
the other hand, a moderate increase in railrond
charges would weigh heavily on no individual.

He argues, therefore, that it would seem fair that
the average level of rates should be reasonably ad-
vanced, and he expresses the hope that when
business revives somewhat, it will be generally recog-
nized that existing conditions are unfair and that
a railroad is entitled to the same consideration of
equal justice at the hands of the business publie
which the business public has so clamorously (e-
manded from the railroads. No fault is to be found
either with Mr. Finley’s logic or his facts and what
he says should appeal to all intelligent men and lead
to a modification of the attitude which the publie
hag heretofore assumed towards railroad inferests.

A PROPOSED FREIGHT SUBWAY.

Mr. W. J. Wilgus, who until recently was Chief
Engineer and Vice-President of the New York Centra |,
lately returned the retainer he had received from the
Publie Service Commiission, and recalled the prelim i-
nary report he had made on the matter of the removal
of the Central’s tracks on the lower west side of the
city, saying that his investigation of that subject had
led to the conception of a broader and more pre manent
scheme of freight handling, and he desired to beleft free
fo give himself to that scheme. He has now laid an
outline of that scheme before the Commission, and it
is indeed a broad one.

The plan is exclusively for freight. It proposes
a four-track subway from Mott Haven along the river-
gront of the Iast River and around the Battery up
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to the foot of West 60th Street on the North River.
A cross-town line under 42d Street would cross the
Hudson by a tunnel and extend to a “classification”
yard in New Jersey. This subway would, of course,
conneet with the railroad piers, and cartage tunnels
would extend under the sidewalks in the business
distriet direct to buildings oceupied by recsivers and
shippers of freight. Collecting outgoing and distrib-
uting incoming freight within the city is one work;
bringing it to and carrying it from the city over steam
lines is another. The new scheme does not contem-
plate any change in the latter, but to assist distribu-
tion and collection.

[For this better handling of freight while in the city,
the classification yard is the principal factor. That
i5 elosely analagous to the bank clearing house, from
which it differs in handling material values instead of
evidences of value. Treight is to be sorted there, as
it arrives, much as packages are now sorted in the
warehouses of the express companies, according to the
section of the city to which they are to be delivered.
From the classification yard the freight is to go out
for distribution in 10-ton cars, which are to run di-
rectly into the premises of receivers; on the return
movement freight is to go from shippers, in these
same cars, to the classification yard, to be there shifted
to the regular ears, which take it out into the country
over the respective lines. Electricity is, of course,
to be the motive power.

This is an outline of it. Stated in a sentence, the
idenis to take freight from the surface and put it under
ground, where it can neither obstruct nor be obstructed

by any other kind of movement; also to give it a
faster motion as well as relieve it from enforced
stoppages, and to reduce to the minimum the handling

of it and the breaking of bulk. It is difficult to convey
in a paragraph the extent to which freight handling
in the city now obstructs other movement and is
obstructed in turn. Any New Yorker who notes how
pedestrians march in streams along busy downtown
streets, and how many passenger vehicles there are
which must remain on the surface, can gather some
faint notion of it; he might also notice how many times,
in the course of a week or a day, he is himself halted
at o crossing while some truck or string of trucks
lumbers past. If he travels in or out by some boat
or railroad at the West Side, he clambers over skids
and burrows his way among street traffic; he is so
wonted to this that it has become only a momentary
irvitation. The truekman who has a load for delivery
at one North River shipping pier and a case or two to
be left at another one eannot afford to spend time in
standing in line in order to dispose of the small frac-
tion of his load; so he often turns his case or two over
to n fellow truckman who has a full load to leave at
that place and must stay until it is left. Then he
goes on with his main burden, and, on the next day,
receives his shipping receipts from the other man,
being himself ready fo return the favor in kind on
some other occasion; u sort of clearing-house exchange
of courtesies has thus grown into custom, and while it
is irregular and undesirable, it has come about by
uecessity, there being no practical way of avoiding it.
The projectors of this new scheme tell us that,
south of 72d Street, 30% of the total linear space along
the North River is used by eight railroads, ferry
space not. being counted, and that 23% of the total

space is used by twelve foreign lines. On the Bast
River below 44th Street, 109 of the total linear
frontage is used by six railroads, exclusive of ferries.
There is no complaint of this, and when the Erie Canal
enlargement is finished, the canal interests will eall for
more space; but while there is still unused water-
frontage in Brooklyn, it is plain that the available
frontage on the eommereial part of Manhattan is in-
capable of enlargement and some method of land
carringe seems needed which will lessen rather than
increase the need for railrond space on the water
front,

Here we might remember that while the growth of
the eity during the last forty years has vastly increased
the amount of handling and carting of merchandise,
there has been no appreciable change in the methods
of doing it, save that the motor truek and delivery
wagon have been slowly coming in during the last four
years. The Wilgus plan contemplates utilizing the
motor truck in the less congested districts for collecting
and delivering freight, running to and from the nearest
point where one of the cartage subways can be tapped.
At such points would be transfer stations, where the
10-ton loads could be lifted, car and contents, by ele-
vators, and thus be set upon or taken from the motor
trucks which bring or take away the loads; in some
cross streets, where only a single-track spur i§ con-
templated, the freight movement would be in one direc-
tion in one street and in the other direction in the next
street adjacent. At present, regular freight cars,
only partly filled, must come into the metropolitan
district, and be handled and stored where space is
steadily growing more valuable; per contra, this plan
proposes small cars filled. Incidentally, it is sug-
gested that instead of ecarting rubbish and sweepings
through the streets and towing it out to sea, this plan
will allow its being carried away beneath the surface,
to help reclaim the Hackensack Meadows. No men-
tion of snow removal is made, but there seems to be
no serious obstacle to treating snow in some similar
manner. An elevated passenger road along West
Street is also suggested, but that seems rather a result
than an integral part of the scheme.

Some half-dozen distinet advantages of the plan
are suggested, besides relieving street congestion,
reducing noise and wear of pavements and eost of
disposing of waste products. The most important
seem to us to be tending to produce direct rail connec-
tions at the water front with industries and shippers,
and “releasing docks and piers from railroad use, thus
permitting their occupation for expanison of water
traffic and helping commerce.”

My. Wilgus now comes forward as the head of the
Amsterdam corporation, and Mr. H. J. Pierce, lately
head of the surface systems of the Buffalo distriet, has
associated himself with Mr. Wilgus in this corporation
expressly for promoting the huge scheme. The first
difficulty to oceur to laymen is likely to be the fact
that the river-front streets are upon made land and
that tunneling through such unsubstantial material
cannot be easy, But the proposed tubes are of
smaller bore than those already constructed, and the
objection seems less serious than it would seem
had not much under-water work already been ue-
complished; it is an engineering problem, and where'
engineersdare to go the layman need not fear impossi-
bility. The trucking and lightering interests will
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obviously be menaced, but they are a necessary burden,
and if progress halts them, they must yield as other
worn-out methods have had fto yield.

As for the railroads, Mr. Wilgus sees no reason
why they should object, since no known plans of theirs
could be injuriously affected. We might point ouf
that the Pennsylvania has an unfinished project—Iless
familiar to the general public than the passenger sub-
way from New Jersey to Long Island, yet of large
foresight and importance—for a “connecting-railroad”
for freight across Brooklyn and the East River to the
main land at or near Port. Morris; so there is alveady

work going on to take freight off the lighter on the'

rivers and the truek on the streets. We should note,
too, the very pregnant suggestion that the Hudson
cannot, be advantageously bridged, hence that exclus-
ive freight tubes under the river seem inevitable,
especially in view of the prospect that in course of
time the turning of passenger travel from the present
Hudson River ferry-boats will make many of those
hoatg no longer profitable to run, just as has already
happened on the East River. This might relieve
congestion on the river,says Mr. Wilgus and his asso-
ciates; but then, what would become of the always-
growing traffie in food-stuffs and other freight between
New Jersey and this city?

The problem of congestion in the streets has been
hitherto approached on the assumption that it comes
from passenger fraffic; on the contrary, these projec-
tors contend that the vehicular traffic is largely re-
sponsible for the crowding and that if the heaviest
part of it is pub underground the passenger traffic will
largely take care of itself. There seems to be con-
giderable ground for this contention.

The cost of this scheme is estimated as 80 to 100
millions. The financing of it, the relations of the city
to ib, and the ultimate disposition of it, need not be
settled to-day. Application for franchise is not yet
made, and the plan is put out for consideration and
eriticism, in the expectation that objections may be
raised, both from those who ery for more passenger
subways as the greatest need, and from some who
prefer other means of meeting the freight problem.

HOW DEPRESSION AFFECTED BALTIMORE
& OHIO.

While business depression has affected adversely all
the railroads in the country, none have suffered so
severely as those running through the manufacturing
and mineral districts. This follows from the faet
that it is in these sections of the country that the in-
dustrial paralysis and stagnation which followed the
disturbances of last autumn have been most pro-
nounced. Very naturally, also, the slump in traffic
and in revenues has been proportioned to the previous
growth. The Baltimore & Ohio is a system which
was in position to be adversely affected in precisely
this double way. Its lines gridiron large portions of
the iron and coal districts, the system being perhaps
the largest coal earvier in the United States next to the
Pennsylvania Railroad. Furthermore, as the system
comprises a network of roads connecting the seaboard
with St. Louis, Chicago and a number of other points
on the Great Lakes, the course of its traffie and
revenues is in no small measure dependent upon the
concition of the manufacturing industries in the Middle
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and Central States, which since last October have been
extremely depressed.

As for the antecedent growth and expansion in its
business, the Baltimore & Ohio forms one of the most
conspicuous instances of the kind in the whole country,
as hus been noted by us on many oceasions in the past.
As an illustration of this growth we may note that
the freight movement in the ten years from 1896-97
to 1906-07 increased from 18,716,655 tons to 58,448~
265 tons and the tonnage movement one mile from
3,499,075,760 tons to 11,330,133,482 tons. 1t is true
that during this period, owing to the absorption of the
Baltimore & Ohio Southwestern and some other lines,
the length of road operated inereased from 2,090 to
4,006 miles, but this was a matter of no very great
consequence, as the added mileage had a relatively
light traffic as compared with the Baltimore & Ohio
itself,

That a property thus situated should sustain heavy
losses in traffic and earnings as a result of the manu-
facturing and industrial depression prevailing, follows
as o matter of course. As the monthly revenue state-
ments issued by the company during the year had
shown so clearly and unmistakably the downward
course of earnings, the chief value of the present report
lies in the fact that it enables one to see the extent
to which traffic was reduced as a consequence of the
causes enumerated, A very few figures drawn from
the report will serve to indicate the magnitude of this
loss, On the lines directly operated there was a
falling off in freight carried of 8,960,054 tons and on the
so-called controlled or affiliated lines a further decrease
of 1,161,056 tons, making together a shrinkage in the
freight traffic in a single year of over 10 million tons
—10,121,110 tons. In the number of tons moved
one mile the deerease from the previous year reached
the prodigious figure of 1,542,718,149 tons on the
parent system, with a further decrease of 102,570,323
tong on the controlled roads, making the loss for the
combined lines no less than 1,645,288,472 tons. The
falling off was most pronounced in the coal and coke
traffic, but extended through the whole line of mineral
products and of arbieles of manufacture and merchan-
dige, and also lumber.

In the passenger traffic there was further expansion,
as measured both by the actual number of passengers
carried and the number moved one mile, bhut revenues
from the passenger department nevertheless fell off,
the decrease on the parvent system (we have not the
details for the controlled or affiliated roads) being
$385,790. The report reveals a marked decrease in
the rate received per passenger per mile, the average
for 1908 having been only [.800 cents, as against
1.952 cents in the year preceding, In other words, o
situation existed where large additional service was
performed without bringing a corresponding increase
in the compensation received. The responsibility rests
on the States of West Virginia, Ohio, Indiana, Illinois
and Pennsylvania in fixing low maximum rates per
passenger per mile.

We also observe that the earnings from the trans-
portation of the mails were diminished by $192,342,
This particular loss, it is stated, was due to adjust-
ments by the Government of the rates of compensa-
tion and curtailment in the character of the service.
In the average freight rate received there was likewise
a falling off, but this was very slight. At the same
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time taxes, as in the ease of so many other roads, were
inereased, the addition in this way having been $267 -
503. It should perhaps also be noted that the ex-
penses on account of maintenance of equipment were
inereased $114,879 by reason of the depreciation
charge required under the new system of accounting
put in foree on July L 1907 by the Inter-State Com-
merce Commission. Furthermore, the report speaks
of the “inereased expenses of dispatehing trains, of
yard and switch tenders and interlocking operations,
due bo fhe increase in wages and to legislation regulat-
ing howrs of labor, the increase from these last men-
bioned eauses being estimated at $800,000 for the
year.”

Thus the road was hard hit in a number of different
ways, and it should also be remembered that—like
the systens which compete with i, both to the north
and to the south—the Baltimore & Ohio is obliged to
move traffic at very low average rates. On its soft-
coal tonnage the rate is only a trifle over 4 mills per
ton per mile, and on the entire freight fonnage, in-
cluding the soft coal, the average is no more than
5.69 mills per ton per mile. Such rates ean be made
to pay only when the traffic is very dense and of
enormous volume. Through prodigious outlays of capi-
tal in recent years, the Baltimore & Ohio has been
brought to & point where it is able to make a profit at
such figures, but obviously any great diminution in the
aggregate volume of tonnage, such as oceurred in the
late year cuts deeply into the profits, Furthermore,
it 18 no easy matfer in such circumstances to reduce
expenses in proportion to the shrinkage in traf-
fic, or indeed to reduce them at all to any very
material extent, except after long and deliberate
planning.

Looking now as to the effect of all these adverse cir-
cumstances upon income, we find that gross earnings
fell off $8,635,140 as compared with the year pre-
ceding, while net earnings were reduced hardly less
in amount, namely $7,905,928, expenses having de-
areased only 8729211, The aggregate amount of the
net was reduced from $27 563,851 in 1907 to only
$19,457 002 in 1908. This falling off in the net is all
the more significant inasmuch as in the preceding year
an addition to gross revenues of 34,851,865 had
been attended by an augmentation in expenses of
$5,364,870, producing a loss in net for that year
of $513,004, to which the large loss of 1908 is
additional.

We remarked a year ago that by reason of the large
capital outlays made upon the property in recent
years and the high efficiency of operations attained,
the company was well circumstanced to bear an ad-
verse state of things. 1t is forlunate that it was thus
fortified, otherwise it could not have come out with
strength unimpaired through a period of business ad-
versiby such as that which distinguished the year under
review. Owing to the large decrease in net earnings
the surplus remaining above fixed charges on the year's
operations was only $10,156,788, as against a corre-
sponding surplus for 1906-07 of $17,445,630. The
shrinkage, it will be seen, amounts to $7,288,842, or
considerably over 409. With many roads such a
shrinkage would have meant bankruptey, The Balti-
more & Ohio of course had to forego the contribution
out of income which had become the usual course in
preceding years. In 1906 the amount of income
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applied in this way for construction, additions and
improvements was $3,000,000 and in 1905-06 the ap-
propriation was the same. For the five years to 1907
inclusive the application of income for these purposes
reached $14,000,000. Nosuch appropriation was pos=
sible in 1908, the surplus remaining above fixed
charges being in fact insufficient to meet the year's
all for dividends.

The surplus, we have already seen, was $10,156,788.
The 497 dividends on the $60,000,000 of preferred stoek
called for $2.400,000 and the 6% being paid on the
$152,175 829 common stock called for 89,130,550,
making $11,530,550 required and leaving a deficit of
$1,373,762. In other words, in order to meet the
dividends the company had to draw on accumulated
surplus to the latter extent. President Oscar G.
Murray makes no prediction as to the immediage future,
but he notes that there exists at this time a hopeful
view that, with the promising condition of the crops
and the development of more conservative views, the
current year will show a marked reaction and improve-
ment, if not complete recovery. It should be added
that the monthly returns issued for the current year
thus far indicate that the expense accounts are now
under control, the result for the three months to Sept.
30 1908 being a loss of $4,031,695 in gross, attended
by a reduction of $3,521,886 in expenses,; leaving only
$509,809 loss in net.

The balance sheet for June 30 1908 reports loans and
bills payable to amount of $11,666,000, 59,660,000
of this representing one-year notes issued last March.
On the other hand, cash in the hands of the Treasurer
at the same date was $13,955,494, as against only
$5,014,377 on June 30 1907. The construction and
betterment outlays—which were on a greatly reduced
seale—aggregated during the year $6,375,922. The
funded debt was inereased during the twelve months
in amount of $6.243,000.

RAILROAD GROSS FARNINGS FOR SEPTEMBER.

Our early statement of gross earnings for the month
of September makes the best showing of any month
of the year. The falling off as compared with the
same monbh last year reaches, for the roads reporting,
only $3,986,202, or but 5.78%. Of course the com-
pilation covers merely the roads which make it a prac-
btice to furnish preliminary estimates, comprising
83,157 miles of line, or not much more than one-third
of thé mileage of the country, and these roads are made
up chiefly of Western and Southern lines. As' if
happens, Southern roads have had the advantage of
a larger cotton movement and Western roads the
advantage of a larger grain movement. It seems quite
certain, therefore, that when complete returns are
available covering the great bulk of the railroad mileage
of the country, the ratio of loss will be found to be
considerably heavier than indicated by our compila-
tion of to-day, for in the manufacturing and mining
gections of the country the falling-off in traffic has
continued to be large. But at all events the showing
is cerbain to be much better than in most of the pre-
eeding months.

The Western grain movement was of phenomenal
proporfions—at least as far as wheat is concerned.
The spring-wheat deliveries in the Northwest were on
a prodigious scale, the high prices prevailing for wheat
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having evidently proved a stimulus to the marketing
of the new crop. For the five weeks ending Oct. 3
Duluth received no less than 16,591,689 hushels of
wheat, as against only 5,967,788 bushels in the cor-
responding five weeks of 1907, and Minneapolis re-
ceived 19,819,500 bushels, against but 5,461,650
bushels.  Thus at these two larece spring-wheat
markets, deliveries in the five weeks this year aggre-
gated 36,411,180 bushels, as against only 11,429 438
bushels in 1907. At the ten leading Western markets
combined the wheat receipts reached no less than
52,027 419 bushels, as against 27 805,419 bushels last
year. It is noteworthy that at Chicago wheat de-
liveries (spring and winter combined) fell below the
total of a year ago, and it is also o fact that the corn
deliveries at nearly all the markets were decidedly
smaller than in 1907, while there was likewise a loss
i the oats moyernent. Nevertheless, the grand aggre-
gate of the grain deliveries, comprising wheat, corn,
oats, barley and rye, amounted to 114,556,071 bushels
for the five weeks of 1908, against 99,286,302 bushels
for the corresponding five weeks of 1907 —showing
what a substantial gain in traffic the roads must have
derived in that wiay. The details of the grain move-
ment in our usual form are shown in the table which
follows.

Flve woekti WESTERN FLOUIL AND GRAIN RECEIPTS.

Ending
Oct. 3.

Oals.
(buzh.)

Corn.
(hiesh. )

0,074,440

Whent.
(bush.)

2,647,002
3,500,066

1,954,000
1,416,000
2,000 442
3,500,813
446,000
750,000
451,011
156,262
158,201
76,540

07,834
149,000

10,501,689
5,047,788

10,519,500
8,401,650

7,031,850
5,413,000

Barley.
(Dush.)

5,408,432
“y151,5670
3,880,000
2,834,700

418,000
250,100

Flour.

(bt}
1,052,205

873,864

263, 'i"()
d27 475

438,705
284,600

Riye,
(il )

211,500
307,497

234,000
190,500

56,441
56,774

08,000
1,200

11,844,406
15,040,967 13,680,305

176,000 2,584,000
824,000 1,755,250

1,642,808 31,651,800
3,240,385 4,005,820

250,000 672,400
696,000 1,080,500

136,200
475,590

119,034
403,604

1,075,500
2,238,900

43,500
23,100

7.306
6,700

£5,500

3
304,051

840,653
1,234,016

1,132,500
2,124,000
1,680,297

473,522
#,269,570
2,070,420

641,000
1,165,500

314,000
250,000

4,170,508
2,432,322

6,610,810
4,673,740

50,000
51,000

310,064
130,435
483,240
490,920

2% B0, 700
Druluth-—
1908, .

TI3.750
1T s -o
Minneapolis—
| -

Wori o
Kanvas Clty—
1003 = Sixad

i
454,460
063,965

576,400
909,000
Total of alt— s
190§ 2,564,005
1,676,504

62,027,419

13,486,643
47,505,419

6,074,726
37,614,816

20,684,504 li.'i?

7.066,260
71216060
- 1,905,025
2,000,230

- . 1,975,720
- 244,020

15,768,284 71,125,713
20,460,545 102,391,434

7,554,000 2.2
3,270,158

14,763,227
13,267,797

3,667,690
4,212,500

1,510,306
1,250,066

1,536,752
60,114

1,268/134 "1
S40,000 1

27,100,306
23 T4 ‘iB‘i

63,201,564
Uil)ll 136

29,685,007
206,952,000

T2,041,465
70,334,500

9,274,400
1,305,350

20,218,005
24,604,945

402,600
500

16,262,454
12,742,367

11,500,033
10,872,700 l.l‘i..!'-

1,480,080
1,622,500

AMilwaukes
1K 5,800
700

278,000
335,004

210,500
85,700

18,427,077
20,561,800

4,040,300
196,400

4,362,840
F40,100 1,080,080

HE341T6 4203770 126,070
175,617 5,468]102 74507

2,850,700 8261500 1,176,100
2,008,500 9,077,550 1,767,000

LO43 3,544,010 5,056,123
100,509 2,262,784 5,153,383

3,245,460
4,558,005

5,490,600
10,137 ,604F

2,213,054

1007, . .
Clevelnd—
1008

2,200

259,000
252,900

43043
782 080
(40,568

- 2,370,206

L ey NS‘ 640
A e notis—
1008

1907 .. -

12,757,090 10,219,241 1 ?3§ 405

3,762,200
3,407,700

Total of all—
LS L 1,370,177 165,005,820 125,144,700 139,788,106 48,200,405 4,601
1907 . 1,506,251 165, 33? 194 179,493, olu 146,472,510 127451 3?‘8‘ 5, 570'{7};1

In the cotton movement in the South, too, there wus
noteworthy expansion. At the Southern outports the
reéceipts for the month in 1908 were 932,878 bales, as
araingst only 586,462 bales in 1907. The shipments
overland wére 24,715 bales, aguinst only 14 548
bales.

|t|zed for FRASER

525,004
363,199

12,376,600 12,537,030 1,233,087

RECEIPTS OF COTTON AT SOUTHERN PORTS IN BEPTEMBER, AND
FROM JANUARY 1 TO SEPTEMDER 30 1008, 1907 ANIY 1106,

Sinca January 1.

1906, _i.(_lf.'; 1007, 1906.
1 .Hh'hh'lo

Soplember,
Poris. -

Galveston - _bales.| 7 :’-:!U,liﬁh 1677001/ 1,848, 083
Port Arthur, &o | Hi 3 1,492 83,422) 105,789
New Orleans 1 lJ2i.5?¥ 1,022,853
9,570
77,686
611,756
86,017
2,001

477
130,618
254 G5

43,276
4,333, 52{.’\3

Sa
J':nlil-min
Charleston.
Georgetown
Wilmington

Norfolk

Newport News, &o., .

20,750
19,512
603

710,693

an, " it 2
g k] 12,565

LB07,273

5,360
4,280,107

|

It is also to be remembered bhat for September we
are comparing with rather moderate gains in previous
years. In 1907 our early statement for that month
recorded only $4,144,749 gain, or 7.95%; in 1906 the
gain was 9.019, in 1905 only 6.03%, and in 1904 no
more than 4.1(‘:%. In other months the record of
successive gains had been very much more note-
worthy. In the following we show the September
totals for the last thirteen | years.

Total 032, 873) 56, T

Mileags, Frozs Earnings.
Year |Y7.pre-| In- Year Year
Geen. | ceding. |tr ce. Gicen, Precading.

Miles.

b :
Seplember. .'lrrragr {+)

Decreage (—).

3 s
42,050,082 -—495 .!."}5I 1 13
43,333,198
ll.BT!LI\'IE

004,336
67 173,645
50,062,628
60,278,213
03,748,368
60,124,473
58,045,752
78,200,417
62,172,480
08,912,167

s
41,561,337

5R.682.524
58,270,588
665,491,460
61,654,020
08,192,019
1| 61,550,506
61,540,676
70,800,083
21 56,317,220
64,025,005

+tl 6"8 83211088
+56,476,413] 9.55
- 4.444,651| 0,97
42,405,088 4,10
+3,6031024] 6,03
1,600,206 9,01
2 +4, l-1.'|M'J 705
Bl 91}3 —3 ,U.‘ifi.'.!l'l;'! 5,78
Jan. | o Sepit. 30
1804 . 1 87,404 0.86/326,003,45601312,020,080] +13,073,470] 4 46
7| 1.54/456,645,500(343, 500,268 412,085,541 3.78

0.77 356, 28-3 5U71310, 888'|52 430,305,245/ 11,37
1.231435,131,215/390,626,007] 435,605,218 8.01
d.611470,5582,605(423,600,720§ -+ 46,001 870, 11.00
1.99)525,841, 622 i?ﬁ‘slﬂ 8015 + 60, 02‘5. i7 10,51
1.82:480, 250, 5-1.'1 451,747, 108] 437 ,600,337| 8,33
1.07/661.85 +01, ?‘8 |.|‘| 12.33
241 i —1,0 | 0.33
42 -152‘.’53 Tl'l? 432, .id!} Zl)wl 715
) 574,280,788 483,685,050 | 14,57
A2 30 A20,640,3806( 4-45,100,460'10,52
81.2561) 1.53{486,667.001 ﬁ?.a..ilD 67231—88,0561,611) 15 41

1908 .- 52'500

Note.—Nelther the earnlnga of the Mexlean ronds nor the mining upnrntluns jona of
the anthraelte coal romds are Ineludied (o this table.

In the case of the separate roads we have this time
spme companies which show substantial inereases, but
these are practically all roads which were favored
either by a larger grain movement or a larger cotton
movement. Thus the Minneapolis St. Paul & Sault
Ste. Marie has an increase of no less than $424,160,
~| though it is only proper to say that this follows a de-
crease in the same month last year. The improve-
ment would seem to be due entirely to the large and
free movement of spring wheat. The Great Northern
at its enstern end must also have been [avored by the
phenomenal marketing of spring wheat. It reports
$174,055 gain. This is in sharp conbrast with the
great losses reported in preceding months. In the
case of the Northern Pacifie the larger wheat move-
ment has not operated to wipe out entirely the losses
in other classes of freight, but that road’s loss of earn-
ings this time is very small—$38 802. [In the South-
west the International & Great Northern, reporting
883,000 increase, is a type of a class of roads which
have profited from the larger cotfon movement.,
On the other hand, the loss of $1,149 841 shown by
the Baltimore & Ohio, of $676,151 by the Illinois Cen-
tral, of $583,228 recorded by the Southern Railway
(notwithstanding the largor cotton movemcnt) and
of 8498208 by the Grand Trunk of Canada, is evi-
dence that continued trade depression is still lewy-
ing its mark on railroad traffic and railroad revenues.
In the table we now give we show all changes for the
separate roads foramountsinexcess of $30,000, whether
increases or decreases.




Oor. 17 1908,

I’RINCIPAL.CIIANGES IN GROSS EARNINGS IN SEPTEMBER.

Incroases. | Decreases,
$124,100 Cln New Orl & Texas Pac.
174,005 | Moblle & Ohlo
148,400 | Toleido St Louls & West. -
43,000| Yazoo & Mississippl Valley
61,701 | Denver & Rio Grande. . .~
———— Alabama Great Southern.
Diiluth South Shore & At
St Louls Southwestérn.. ..
Canadlan Paclfie
Chlcago Indlanap & Louls

Minoeap St Paul & 858 )
Great Northern (2)
Canadlan Northern
Taternational & Gt North-
Minneapolls & St Louls..

Representing 6 roads i
our compllation. ...~

$580,370
: iecreases.
Baltmare & Ohl ). caaao 81,140,841
Illinols Central- ... 676,161 | Northern Paciflo.. ...
Southern Rallway— 583,228 | Ala New Orl & Tex Pac (3)
Grand Trunk {4) 498,298 | Det Toledo & Tronton (2).
Loulsville & Nashyillle. .. 289,192 Central of Georgla. .- ...
Mo Paclfic & Tron Mt (2). - 270,000
Buffalo Rochesterd Piis. 180,088
Wabash 147,706

Ropresenting 30 roads In
125,500 |

our compllation- - - __§4,801 827

Aote,.—Flgures In parenthesls after name of road Indieate the pumber of
yned or companies for which separate returns are glven in oir compllation.,

To complete our analysis we furnish the following
six-year comparison of the earnings of the leading
roads, arranged in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP,

Seplember. 1908, | LM, ‘ 1003.

] 3
4,220,870/ 8,937,002

'
441,00 7
b,:361,000 44,300

BO7,080 r800,988
250,554 r.'ﬂ?-l.-lll-'5|
i 5.01]5.55.?00.95(!; E
278,081 0, 5510

[ 300,080
A356,6840 r373,023)

$

Canadlan Pae_| 6,307,000
Chie Gt Weste

Dul o 8h & AL
Gt North Syst.
lows Central, .
Minn & St 1.
MBLP &SHM
Northern Pac a

ATy
162,707 4,872,575/
550,060, 'B45,594
275,444/
: 1,055,650
70,208 ‘240237
Y 3i008] 1 1480101 2,505
1,510,038 1,080,775/ 1,203,528| 1,148}4 772,
11,532,053[ (,621,785] 1.267,269| 5,912,602 4,600,752
1
16,0

22,042 .su[éfama_!séurﬂwl::‘nszl'm.n'.zz‘msi

Total

* Results are based on' 111 miles less road beginning with 1905,
a Proprictary Unes not dncluded after June 1000,

O Actual fgures of vasmiogs are now used [OF comparison;
r Flgures live hoen revised to avcord with the new basts of accounung preseribed

by the Inter-State Commeres Commission,
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

1007 1906,

$ % $
Buft foch & | 051,120] r8a1,1070 740,724
Chie Ind & Lou|  478,316) r510.586) 54 \,4!51i
Gr Tr of Can) |
ar-rrwc.mn 3,661,625/ 4,049,924) 3 Bl,151
: I

D Gr H .
I Central. . lad,729,755(05,405,906 4,047,643
Tol Peor & W_ 104,207 110, 100,332
Tol 8t L & W 288,405 YS58,0000 340,122 362.408)  469,775] 800,170
Wabash 2351,104( 2,408,000 2,421/5200 2,162/519] 2,600,661 2,230,688
Wheel & 1. Erle|  c558,978 558,978! 514 .-ISHE 408,329 408,008 413,524

= 12.713.uuﬁ!u_;sﬁa.uuu-l:i‘lu*.l,auiiﬂlﬁﬁ.‘?ﬁ.ﬁ.ﬂlu.asa.m

September. 1008, 1405, | 1004, 1003,

]
707,342

3 | 3
SOG,815( 748,034
504,234

GUL.2800 514,864
2,034,230
3,002,185/ 3,152,072(¢ 501,250
145,208

3,900,057! 4,340,700] 4,003 063
192330 1210536 113,634

& locludes same Inrge tems of Income not reviously Ineluded in monthly returns,

b Intludes Canada & Atlantle begloning with October 1904,

€ Motith in 1008 not reported: tsken saime as last year.

r Flgures have been revised to aceord with the new busls of aceounting proseribed
by the Inter-3tate Commares Commlssion,

EARNINGS OF SOUTHERN GROUP,

1006,

1907,

September, 1605, ] 1604, ’

5P T Tl TP T
381001 200,286 260,080
r228 283 2n3.n.'.n;| 201,853/
rl!ll‘92.'i| B, 433] 114,047
TllS,ﬁﬂll 62,878 115,176 4
078400] 1,018740{ 025,108 782,083
70,0470 713,670, 094,000 039.538 580,477
T4, 180°277| 3,840,040 3.547,105) 8,957,232| 3,126/914

B00,320) 'S07,578 " 704.746] ‘700,302 | 640,724
A,316,006] 4,808,264 4,671,705| 4,156,560/ 4,230/541) 3,845,601
714,897) 706,028 '003.053] 460730| 645657 589110

: '8 it |
12,182,460/ 13,457,544]12,412,052(1 |.rr.z?.435511,1au,slsfmga;,zuu

19005, 1004,

3 F
341,161 259,553
244,600
F141.005
r155.a40/
1,046:800)

2{?‘!.301

TR
L0067

Al GF South .
Al N O &T

NO&NEnD

Als e Vieks.

Vicks & 8hre
Cent ol Ga. ...
CInNO&TP,
Lon & Nushv &
Mobila & Oblo_
Houthern Ry. .
Yazoo & M Val

e

708,103

b lne]lu-lm carnlngs of Atlinte Knoxville & Northern In 1004, 1905, 1008, 1007
1008,

and
r Thesd Nigures e been reviged, 1o accond with, the new basts of actounting

pregeribed by the Inter-Biate Commerce Commbsion,
EARNINGS OF sOUTHWESTERN GROUP.

1007, | 1606, | 1905,

1004, |

Heplember, I 1908,

s ] E ] ¥ $
Colorada & Sanie 1,251,614 |71 260,720 Lu-.r.',uutli 1,044,597] 752,002
Den & Ro Gr .} 1,000,0000r2,051,000| 1,801,152] 1,742,200 1,624,000
Intorn & Gt N..| 720,000 40,000/ 776,515 '631,070) 055,140
Mo Pac & C'IBr) 4,138,0000 4,105,000| 4,018,433] 2,070,527] 4,078.7256' 3.071 048
Bt Louls Sou W) 807,040} 4,029 “wig 7730 71206100 705807 640
Tex & Pacllic.| 1,176,470r1,302,075 |.iu-1,:-:l';‘| BOLA04) 1,040,171

IU.I&:&,OBU[IIJ.UUI.??.‘I-I n.m.lu_::'_{,?u-.‘.ulsi 8,807,510 8,607,031

* For 1008, 1907, 1900 nnd 1905 1noludes sil affiliated lines except Trinity &
Bragos Valley IR, For provious yean we hive combined Colormilo & Houthery

and Fort Worth & Denyer Cliy.
r Flgures Indve been revised to neeond with the new basis of accounting preser boed

By the Inter-State Commeres Cammission,
GROSS BEARNINGS AND MILEAGE IN SEPTEMBER.

Mileage.

Grass Earnings.

Name of Road.
1008,

B L4t
287,304 2 u.ml

245,070 244,606}
120,067

Ine, () or
| 1m0z (BTN | 1oos: | 1007,

§
—08,857

+1,070 106
—11,028 143
—25,704 180 180
A9 841 3,002 4,008

Ala Great Southern. . 300
Aln N O & Toxad Pag
N O & Northeastern
Al & Vieksburg- - -
Vicks Shrove d Pac
Baltimore & Ohlo. ...

141,006
‘ 148,340/
7,406,061 —1,

THE CHRONI

Gross Earnings.

953

Mileuge.

Name of Road.
Ine.
| 1807,

Dee, |

(4] or

=34

1908, | 1907,

3
4,978
831,107
758,300
0,351,000
1,046,800
12,483

Bellefonte Central. ...
Hull Roch & Pitts_ . |
Canadlan Northern_ __ 700/
I 6,307,000}

l,nm'm:;;

807,085/
161,434/
80,270
478,318/
Y98, 804/
653,056/
1,251,614
1,960,000/
02, 006)
162,437
170,200
250,884
157,216

4,561 ,625:

Canadlan Paciflc
Central of Georgla,. ..
Chittanoogs Southern
Chleago Great West..
Mason City & Ft. D,
Wise Minn & Pacliic
Chile Ind & Loulsy._.
Chle Term Transfer. .
Cln N O & Texas Pac.
Colorado & Southern.
Denver & Rio Grande
Dotrolt & Macklnac. .
Detrolt Tol & Ironton
Ann ATbor. .. ...
Duluth So Shore& Atl
Georgln South & Fla._
Grand Trunk of Can_ 1

1,200,726

2,081,000
108,564/
100,036
185,0061
304,403
173,630

Grand Trunk West 4,040,028 =
Det Gr Hav & ML |
Cannda Atlantie. ., ) |
Groat Northern, |nel) |
Eastern of Minn._ )| 5,875,035 5,700,080!
Montana Central. - ! !
Hlinpls  Central 0,405,008
Internat & Gt North. 046,000
Towa Central 273,231 400,580
Louisville & thvulq 000,085 4,180,277
Macon & Birmingham| | 14,488
[anistlgue 4,504
Mineral Range, _ _ 68,161/
Minneap & St Louls. . 373,023
finneap SLP & S8\ 1,080,778/
Mo Pacifio & Tron Mt. 4,250,000
Central Hreanoh__ .
00,326
35,600/
0,621,786/
03,002

4,720,755)
729.000|

1,510/034|
#,046,000

HN(ohllttlz dec_t'l‘lllo P

evada-Cal-Oregon

Northern Puaclfic. .- .

Rlo Grande Southern.

St Louls Southwest

Southern Rallway. .|
Texas Contral, .. _ |
Texas & Pacliie |
Tol Peorla & Western |
Tol St Lowls & West. |
Wabash

388,000

2 2,408,000/

| 796,628

Total (53 ronds). .| 64,025,065/ 68,912,167
Net decrease (5,78 %) . |

Mexlean Roads (not 1I'I.L.'|ll!|!‘il In Lnrtall- |
Interoceanie of Mexleo A62.060 618,835:
Mexlean International 630,012 BG83, 426
Mexlean Rallway . __ WATE 700/ pd86,500]
Moxican Southern . _ -~ yi2,415 y70,823|
Natlonal RR of Mex 1,106,801 1,332,840

Hidalgo &Nnrthwri 60,606 88,004

—18;112

71,000/

—15,800/
—27,500

-0,342/

—03,519!

m'az(}j
408,205

4—1?4.055i

670,151
+83.000)

ol

=1,271
+ 5,002/
+01,761)

424160
—313,000/

43,000

0,604/

—147,706
—§2,231

=T

»

—226,048
—19,288/|

4,877

[y

o

]‘ T T 1 D0 £ T e e T ot
Ot T e B 2R
S R

£

g

¥ These Ngures are for three weeks only: fourth week not having heen

reparted,

GROSS EARNINGS FROM JANWARY | TO SEPTEMBER 40,

Name of Road, 1908, 1007,

A NG
2,418,050 3,001,804

1.074,257) 2,371,407
1,004,867 1,181,802
V81,9320 1,205 088
40,133,204 62 013,085
40,301 40,3065
5.314,700) 6,798,005
u.u.’:a,mu]’

Alabama Great Southern ..

& Northeoastern

Alabama & Vieksburg. ..

Vieks Shreve & Paellle
Haltimore & Ohlo. ...
Bellefoute Central . .
Hufl Roech & Pittshurgh.
Canadlan Northern.
Canadian Paclfc. . _
Central of Georgln,_ ...
Chattanooga Southern.. ..
€hicago Great Western :
Ohle Tnd & Loulaviile.
ChiePérm Transfer. . .
Clne New Orl & Tex Pac.
Colorado & Southern.
Denver & Rlo Grande. _
Detrolt & Mackinao. ..
Detrolt Toledo & lmatnn_.'

Ann. Arbor
Duluth So'Sh & At .- -2
Georela Southern & Fla. -,
Grand Trunk of Canada. - [
Grand Trunk Western. .
Det Gr Hav & Milw_.__ |/
Canada Atlantie J |
Great Northern, Inel ast-] |
34,564,107 42,453,440/

ernot Minn. ...}
Montaga Central. ...} | J
A8, 272 1871 A4 449,065
1,963,028 5 080,028/

Ninols Central . ... __ .
International & Gt Narth'n

2.164,007| 2,021 473
#1,280,230|

: 33.]38.124i

[owa Centra
Loulaeiile & Nastivilie. .
Mucon & Dirminghsm .
fanistlque’ =
Mingral Range. . ... =F
Minneapolls & S5t Louls . .
Minheapolly St P & 55 A, .
Me Piclfle & fron Min

Central  Rranch
Moblle & Ohlo
Novada-Cal-Oregon .
Northern Pacille- - ... .
Hlo Grande Southern. ..
ot Louls Southwestern. -
Southern Rallway. ...
Texas Central. .. ia

& & Paclfic.

Toledo Peorin & W

sh A - 18,403,081
Yazon & Miss Valley 6,530,804

Total (51 roads) ... ..
Net decriase (15,41 %)

1,230,000/
8,400,108
214,072|
53,301 508
450,062

T8 3 S e g

b
r

A.170,176|
20,702,708
7182076

Mexlean Roads (not Inelud|de 1o total
Interocennlo of Mexleo. .| 5,476.444
Mexican Internatlonnl. Z_2| 5543 341 807,252
Mexiean Rallway ... | y6,406,400 yh. 777,800
Mexlean Southern yo1n, 620 Y!.U'JU.B:&G
Natlonal RR of Mexleo_ .. .| 11,002,150 2,023,558

Hildagn & Northeastern.|  'opanoz| 740.590]

B, 504), 764 |

Decrease.

3
672,895
A ]
1397, 150
117,220
-{ t223]556
i 13,780,781
1,483,985

473,632
LO37, 008

7680, 200
0,176, 808

7,004,214
w 32814
1,140,322
6,800,078

8,715,015
88,601,011

214,350

1 353011
281,400
81210
1,621.408
41,525

T‘l‘hcse Eu_na are down to the third week of Scptember only.

hitized for FRASER
b://fraser.stlouisfed.org/
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO0.'S.
— The public sales of bank stocks this week agaregate 130
shares, of which 125 shares were sold at the Stock Exchange
arel 5 shares at auction. The transactions in trust company
stooks reach a total of 140 shares. The *rights” from 130
shires of stock of the Flatbush Trust Co., which is to inerease
its capital from $200,000 to $300,000, were gold at auction at
H514.
Shares. BANKS—New York.
15 Clity DBanlk, Natlonal
#110 Commuerce, Nal, Bank of-- 170
5 N. Y. County Nat. Bank.. 805
TRUST COMPANIES -New York.
10 Broadway Trust Co 132K
100 Carnegle Trust Co.. .-« 185 185 165 Oot.
a0 Columbla Trust Co..-.-..-- 2160 216 216 Oct.
10 Mutual Alllsnce Trust Co-- 15055 1505 1665

_-E:m at the Stock Exchange.

It is stated that the Committes of Trust Companies of
New York City which came into existence at the time of the
panie last year, has been dizssolved. The commibtee was
formed for the purpose of extending aid to such of those
institutions requiring sssistance, the prineipal object of its
support being the Trust Company of Americn, to which
the sum of £25,000,000 was advanced. The payment of
this enormous sum in less than o year was announced in this
department Sept. 5. In all, it is said, about $30,000,000
was contributed by the committee. Edward King, Presi-
dent of the Union Trust Company, was Chairman of the
Committee. Z

— Henry Coolidge, formerly o partner in the firm of W. L.
Stow & Co, of this eity, which failed in April 1907, has been
reinstated to membership on the New York Stock Iixchange.
The petition in bankruptey against the firm wus dismissed
in May last by Judge Hough.

Loto. High.
410
173

805

Last previous sale.
Oct, 1908— 307
Oct  1005— 1690

Close.
310
173

1324 1008— 132
1008— 165

1008 — 21615

132 Sept.

— Arguments in the case of the American Bankers'
Association against the American Tixpress Company with
regard to the issuance of money orders, brought under the
Inter-State Commerce Law, were beard on Thursday at
the office of the Commission in Washington.

__he sale of certain securities owned by the Chicago
Clesring-House banks which assisted in the liquidation of
the three Walsh banks in December 18905 was approved
at a meeting on Thursday of the institutions interested.
These securities have a face value of $1,146,000, and were
disposed of to Cobe & McKinnon at their bid price of $800,~
000. In view of the fact that a number of inaccurrate
statements have been published with regard to these secur-
ities, n correct statement dealing with the matter lias been
furnishied us by Messrs. John R. Walsh & Go., which we
give in its entirety as follows:

The bld of Cobe & MeEinnon for certaln geourlties owned by the Clear-
Ing-House banks has glyen rise to conslderable confusion ln the minds op
interested parties. by reason of many conflicting ond loaceurate state-
ments which haye appedred from time to time with respect thereto.

On or about April 1 1007 the Clearing-House banks held a balanee of
approximately $11,000,000 agalost the so-oalled “‘Walsh seourities,"
recelved from the Ohleago Natlonal Bank, the Equitable Trust €o. and
the Home Savings Gank In December 1005, Under date of April 1 1007
& settlement was made whereby the Clearing-House purchased outright
from the three banks above mentloned approximately $4,000,000 of seaurl-
ties, at book value and accrued lnterest, and f. R, Walsh & Co. purchased
approximately $7,000,000 of gecurltles from the three banks, at book
value and accrued Interest.

These two purchases wiped out the sdvances of the Clearing-Housg
banks and the balance of assets under the terms of the settlement wore re-
turned to the threée banks.

1. R. Walsh & Co, pald for thelr purchase of seauritiea by effecting & loan
from the Clearing-House banks in the sum of somuothing over 37,000,000,
geciired by certaln collaterals appearing in the collateral agreement under
the head of Schedules “A “B, 0" and "D

Accordingly, when the whole settlement was coneluded unider date of
April 1 1007, the Flrst Trust & Savings Bank, a8 trustee for the Clearing-
Houge hanks, held about $4,000,000 of securities as nbsolute ownor, and
also held tle note of J. R. Walsh & Co. for about 57,000,000, seoured by
collaterals as ahove set forth.

The First Trust & Savings Danle, trustes tor the Cleaving-House banks,
In order to glve cach bank a proper token of fts Intercst In the setticment,
fgsued partieipation certlfcates to ench of the Clearing-House bhanks,
ghowing the percentage of Interest which each Banlk held 1n the $4,000,000
of securities and \n theJ. R. Walsh & Co. nute.

The partleipation certificates coverlng the $7.000,000 note were desle-
pated as “Serles A" and the participatlon oertilicates representing the
$4,000,000 of seeurlties owned by the Clearing-House banks were desie-
nated an *'Serles B

he bid of Cobe & MeRlnnon was for certaln of the securlties owned by
the assoolated banks and represented by partielpatlon certificates “Serles
B." These securltles have been confused In varlous publishied statements
with the securltles under Schedule "B, attached to the collateral trust
agregment securlng the $7,000,000 note,

1t ls pertinent to observe, therefore, thit:
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1. Nelther John R. Walsh nor J. R, Walsh & Co. ever owned any of
the securitles covered by the Cobe & MeKlnuon bid, these securltles having
been purchased from the three panks by the Clearlng-House banks.

2. The above-mentlonetd purchase by the Clearing-House Danks was
made Aptil 1 1007, and nelther the Ohlcago Natlonal Banlk, the Equitable
Trust Co. nor the Home Sayvings Bank have any present financial Interest
{n the price which the securitles bring.

3. The securitles bid for by Cobe & MeKinnon eonstitiite a part of the
securitles eovered by the participation certificates “"Serles B,'" but (o not
eover any collaterals whatsiever owned by John 1. Walsh o, R. Walsh
& Co., nor any collaterals whatsoever deposited as collateral security to the

'$7,000,000 note of J. R, Walsh & Co.

4. The securltles covered by the Cobe & Me Kinnon bld conslst of notes
gecured by first mortgage on real estate, industrial bonds and other like
collateral, but do not cover the bonds of any of the rallroad propertlea
commonly referred to ag the Walsh rallronds,” nor will any of these prop-
ertles o thelr securitles be involved In or affected by the transactlons In
question,

__The New York Produce Exchange has placed itself on
record as opposed to the new uniform bill of lading recom-
mended by the Inter-State Commerce Commission, whiech
is fo go into effect on November 1. The protest of the
Ixchange is expressed in the following resolution, unanim=
pudly adopted nt a meeting of its members last weel:

Whereas, The uniform bILof lading recommended for adoptlon by the
[nter-Stato Commpercs Commlssion contalus In 1ts conditlons several clauses
which are steongly objectionable to the members of the New Yorlk Produce
fachange; therefore be 1t

Fesatped, That the Board of Manajgers of the New York Produee Exchange
be requested 0 make forthwith the following protest to the Inter-State
Gommerce Commission agalnst the introduction of these objectlonable
cliuses; that coples of such protest be torwarded to the varlous rallroad
companles terminating at and serving the port of New Yorlk, to the leading
commerclal exchanges and boards of trade of the sountry, and to the Seere-
tary of the Graln Dealers’ Natlonal Assoclation; and that a copy of the pro-
test be posted Ina consplenous place on the floor of our Exchange for the
perusal and conslderation of all 1ty members,

The  principal objections fo certa in provisions of the
bill, ag cited by the Exchange, arve in part as follows:

First—Against that portion of Sectlon 1 which provides that

WG carrler shall be liable for differences in the welghts of graln. . .«
cansed by natural shrinkage or discrepancies In clevator welghts,

Secoml—Agalnat that portlon of Sectlon 1 which provides that

“Ior loss, damage canged by fire peeurring after forty-elght
hours . . . aftef notice of the arrival of the property, at destination,
of at port of export has heen gent or glven, the carrlee’s Habllity shall be
that of warchousemen only.'"

W have nit the lenst doubt that It this elause were to be enforeed In
the new "uniform bilof lading,” and 1f the bankldg concerns had knowledge
of 1ts ex)stenice, not one singls bank in the Unlted States would lend ona
daollars’ worth of money on such a bill of lading. The same objection
applies to the first part of Sectlon 8 for the same reason.

We therefore diffor from the langiare of the Inter-State Commerce Com-
mlsslon 1o 16s regulation report, wiloh speals of the two different forma of
billa of lading, whereln It says of the “order' bill that 18 generally In use
for the transportation of grain, that

vt willy In large pare, meet the requirements of the hanlklng concerns of
the country which advance vast suing of money upon Pills of lading, and
ara entltled to a reasonahle measire of protection e

Phird —Agalnst that portlon of the bill of lading which preseribes that

“1p ls mutually agreed . . . thab gvery service to be performed
. .« shall be subject to all the conditions, whether printed or written,
herelnn contalned, and which are sgreed to by the shipper and accepted
for himself and his assizns."

All of the 416 roads in official classification territory,
extending west to the Mississippi, and south to' the Ohio
River, it is announced, haye arranged to adopt the new
uniform bill of lading on the 18t of the coming month. The
Western railroads too, are reported to have prastically
decided to adopt the new form, and the Grand Trunk Ry.
of Canada ig also said to have notified its agents thit it
will nge the new bill of lading. It is stated that on and
after Nov. 1 1908 the shipper may haye the option of ehipping
property either subject to the terms and conditions of the
uniform bill of lading, ar under the linbility impased upon
common carriers by the common law and fhe Federial
and State statutes applicable thereta. 1f fhe shipper
clects to ghip under the terms and conditions of the uniform
bill of lading and shipping order, the rates provided in the
official classifieation and tariffs will apply. If the shipper
Lhowever, eleets not to accept the conditions of the new
uniform bill of lading and shipping order, the property so
earried will be at earrier’s liability, limited only as provided
by common law and by the laws of {he United States
and of the several States in o far as they apply, but subject
to the terms and conditions of the uniform bill of lading
in so far as they are not inconsistent with such common
carrier’s  lability., Furthermore, the charges therefor
will be 10 per cent higher (subject to @ minimum inerease
of 1 per cent per 100 pounds) than the rate charged for
property shipped, subject to all the terms and conditions
of the uniform bill of lading and shipping order.

—TInstructions bearing on the plan for the grouping of
national bank examiners into districts, recently decided upon
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by Comptroller of the Currency Lawrence O, Murray, have
been issued by the latter to the examiners, which we reprinf
from the New York “Journal of Commerce.” The plan was
referred to in this department a week ago, and calls for the
organization of examiners info groups, arrnged ns nearly as
possible agcording to the commercial and geographiecal cen-
tres. Mr. Murray’s instrictions deal with the meetings
which are required to be held under the plan, and the reports,
correspondence, &e., resulting therefrom. We quote the
same herewith;

“Lhave dectded o put into efféct a plan tor the formation of & dozen dls-
triets of natlonal bank examiners, taking into considerntion as much as
poesible a convenlent arrangement of the geographleal and commercial
contres of the United States.  Meotings are to be held quarterly 1o Uhe first
weelk of January, April, July and October. A convenlent day in the frst
weelk of the quarter having been declded upon, the chalrman will send no-
tices to the examiners. Every examiner In the distrlet must atténd the
meating and remaln untll the concluslon or turnlsh & physlelan’s certificate
that he Is physleally unablé to be present,

*The clstriet chalrman will preside at the meeting, and wil prepare a
report of the meetlog and transmit it to the Comptroller. The report, In
additlon to the ususl Information of thme, place, examiners present, &e,,
and the mord Important matters diseussed, Is to Include a tabulated st
giving the lnes of doubtful paper and the examiners In whose districts 1t 1s
found. A eopy of the report must be retalned by the disteiet chalrman.
In additlon to a general discusslon of methods of examination, each ex-
aminer in turn shall briefy report any banlks in his distrlet whose condltion
18 ungatlstactory, and any lines of doubful credlt that have come to hls
notles, furnishiog to the chalrma a st of such doubttul paper, The meot-
Ings are to be held |n executiye sesslon, only examiners belng present, and
the discussions and proceediogs are to be consldered strlotly sonfldential.
Proper precautions arg to be tsed by the chalrman In keeplng the fles,
reparts and correspondence of his district in a locked receptacte.

“The distriet chalrman must use his discrotion In reporting to the chalr-
men of ather distriets such Information as may be of advantage to the ex-
aminers In gnother distriet.  An éxaminer fnone digtrict shall be at berty
to write to the chalrman of any other distriet for Informatlon, and tho
chalrman must make prompt reply to such lnguiries.  Bach natlonal banik
examloer must adopt for hls own use and put at onee Into operation a fle
system for hls corvespondence, reports, data, &e., by which all matter« rolat-
Ing to ane banlk shall be placed In a separate fle, under the charter number
of the bank ln questlon.  If the next examination of the banlk is to ho made
by a different exanminer, the file should be transmitted to him for his informa-
tlon.

“Correspondence bhetween examiners and the Comptroller's oftioe and
other distrlet chalemen must relate only to one bank. Confine each letter
to oue aubjleot, The distrlet chalrmen | charge of each district will be held
tespansible by the Comptroller for the earrying out of these plans, and corre-
Bpondency I8 Invited relative to any suggestlons tending to thelr grester
effectiveness,"

Following the meeting of national bank reeeivers held at
Washington a week ago, it was announced that Comptroller
Murray had decided to reduce the salary of practically every
receiver present ab the conference—a 50% reduction in some
instances, it is reported, having been made.

—Following the annual Conyention of the American Bank-
ers' Assoeiation, which was held in Denver last month, a ma-
jority of the 2,000 delegates visited Colorado Springs and
Cripple Creek for the purpose of finding out, at first hand,
how the gold which they handle daily over their bank eoun-
tors, i§ first caught. At Colorado Springs, in addition to
many scenie trips and drives—to the summit of Pike's Pealk,
through the Garden of the Gods, and to the canong and other
seenie resorts in the vicinity —the ehief attraction was the trip
arranged by the Clearing-THouse Associntion and the Chamber
of Oommerce, for a visit to the gold reduction plants; that
of the Portland Gold Mining Company; that of the United
States Reduetion & Refining Co., and that of the Golden
Cyele Mining & Milling Co. At these plants the visitors
were shown in detail the variouns mechanical and chemical
processes, both of the ehlorination and eyanide methods,
through which the gold is handled from the fime it arrives
from Cripple Uriek as prayish-looking rock until it comes out
in heayvy gaold bricks worth from $10,000 to $20,000 each.
In the Cripple Creek district several of the largest mines
allowed the bankers to inspeet their underground workings,
thus giving them & chanee to follow the travels of o particle
of gold from the time it i5 loosened by the miner's pick until
itig ready for shipment to the mint.

These trips wore included in those participated in by the
delegates traveling on the “Bankers' Special”™ of {he New
York Central road, which arrived in this city last Saturday.
The arrangements for the tour of the bankers' spacial were
made under the direction of Charles Elliot Warren, Cashier of
the Lincoln National Bank of this city, the trip to Denver bo-
ing a direet one; the return trip, however, in addition to cover-
ing the above points, also included stops at Kansas City,
Chicago and Niagara Falls.  The presentation of loving cups
to Ceorge W, Higgins, Passenger Agent in charge of the
Special, and Dayid H. Pierson, Cashier of the Bank of the

Manhattan Company, one of the Committee of Arrangements,
marked the course of the return trip.

—Press dispatches from Manila on the 9th inst, announced
the opening of the Agricultural Bank, founded by the Gov-
ernment with a eapital of 1,000,000 pesos. wretary of
Finance G. R. Araneta is President of the institution, and
[nsular Traasurar I'. A, Branagan is the Manager. Accord-
ing to the despatches, real estate and harvestod erops are the
only collateral which will be accepted by the bank, which, it
is believed, will prove an important factor in promoting the
agricultural industry.

—The stockholders of the Empire Trust Co. of this city
on Tuesdny ratified the plan fo increase the eapital from
$500,000 to $1,000,000. The enlarged eapital will be pro-
vided for through the declaration of a stock dividend of
50 7 to stockholders of record November 16 and the taking
by the sharcholders of an additional 509, at 150, The
ingtitufion reported surplus and profits on August 21 of
$1,120,325. Its deposits, then $12,702,584, have since
inereased to $12,917,000. The company’s main office is
at 42 Broadway; its branches are at 487 Fifth Avenue and
242 Kast Houston Street.

—DBeéverly Chew, Second Vice-President of the Metropoli-
tan Trust Company of this city, has been elected a director
of that institution.

—A large addition to the business of the Irving National
Exchange Bank of this eity ogeurred between Aug. 22 and
the time of its last report made to the Comptroller of the
Currency, namely, Sept. 23. Its deposits increased 87 4356,~
6806, or from $16,158,467 to $23,594,052. Besides a capital
of $1,000,000, surplus and undivided profits are $1,374,-
951. The aggregate resources are $27,893,604. This in-
stitution mnkes o specialty of bill of lading business,

—The good effects of the reorganization of the Mercantile
National Bunk of this city, which sulfered severely during
the October 1907 disturbances, d4re now apparent in the in-
stitution's business. We observe that there has been a
gradual and continued increase in deposits during the last
three reports made to the United States Comptroller, The
bank's deposits on Fely. 14 1908 were 84,854,687 82, increas-
ing to $6,440,644 30 May 14, to 87,122,102 47 July 15 and
to $7,844,936 01 on Sept. 23, the lust bank call. It thus ap-
pears that the Mereantile National is working successfully
under the new management to regain its old standing and
position among the banks of this eity. Willis G. Nash is
President; William Skinner, William H. Taylor and Miles
O'Brien, Viee-Presidents, and Emil Klein, Cashier.

—Henry P. Mallory, President of the Mallory 5.8. Co.,
has been elected a director of the Mechanies' National Bank
of this city.

—A statement with regard to the affairs of B. H. Gay &
Co. of Boston and New York appeared in the Boston papers
of o week ago, following the announcement of the appoint-
ment of John P. Reynolds Jr. to act as agent for administer-
ing the affuirs of the firm. The statement emanates from

¥ Tk P ¥
Mr. Reynolds, and, as given in the Boston “Financial News,’
is a8 follaws:

Acting under an ltrovoeable power of attorney, I bave been mansglog
the affales of 12, H. Gay & Qo, for the past two months,  Gay & Co, have s
numbier of gas, power and traction properties among thelr sesets, severn! of
which are very good propertles,  Of these, some must he worked out and
some are complete operating companles to-day, A great deal of progriss
has been made In the past month,  With pne exception, each property has
heen visited and examined Ly well-known experts anid the reporis thereon
will soon be completed.  More than 5D % of the eredltor banlks lave elther
assented to a six months” extension of thelr loans or expressed themselves
ad favorable thereto, and there |s no unfavorable movement by any of the
banks lolding Gay & Co.'s paper.

The two propertles which have been the heaviest burden for Measre. Gay
& Co, are the Hulson River Power Companies and the Plttshurgh Bihg-
hamton & Eastern R,

The Huilson Companies cover a valuable water-power and a committee
composed of James R. Hooper, Chalrman, Robert Treat Palne 2nd, Horace
E. Andrews, John 8. Seully, J. P. Reynolds Jr. and E. S. Webster are mak-
Ing a thorogh Investigation of that situstion preparatiry to reporting a
plan of reorganization whileh I belleve will provide 4 sound and conservative
basls for the future management of those corporationg,

The Plttsburgh Dlnghamton & Eastern RR. matter will be handled in
the shme way, but it 1s too early to make any positive statemcents ns to what
gourse will be pursued, exeept that raflroad men of good standing say the
tranchize of Lhe road controls the only remalning avallahle passage theough
the mountalos to the coal Aelds of that dlsiret, and that the road ought to
be Anished and will be a produetive property If completed.  Steps arc under
wiy through the bondholders' commitiee and the recelvers to have o com-
plete report on the situation and to obtaln the necessary capital to complete
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the first sectlon (now about half bullt), provided the Investigation conlirms
these prellminary statements,

The atmosphere surrounding the whole sltuation of Meassrs, Gay & Co.'s
affalvs has 0 much lmproved In the past two months that there 1§ every ¢n-
couragement to belleve that 1t will continue,

In connection with the announcement of Mr. Reynolds’s
appointment, it is reported that Eben H, Gay and Joseph
Jackson, partners in tho firm, executed an agreement grant-
ing Mr. Reynolds full power of attorney to enable him to
manage the affairs of the firm, which holds, it is said, securi-
ties ngeregating about $8,000,000.

—One of New York's latest organized banks—the Na-
tional Copper Bank, at 115 Broadway—has pulled steadily
ahead notwithstanding the financial and business depression
which has existed almost since the institution started
business, May 1 1807. On September 23 the National
Copper Bank reported total deposits of $23,539,518, record-
ing a gain of $5,497 497 since July 15 —the date of n similar
report to the Washington authorities. With a eapital of
$2,000,000, surplus and undivided profits have increased
during the same interval from $2,382,302 to 82 445,511,
Aggregate resources are now $20,120,997, after one year
and four months' business. Charles H, Sabin, formerly
Vice-President of the National Commercial Bank of Albany,
is President.

—Bradford Ellsworth has been admitted to the firm of
Gude, Winmill & Co., bankers, 20 Broad Street, this city.
Mr, Ellsworth is the son of William W. Ellsworth of the
Century Company, and was formerly Secretary of Brewster
& Co., carringe manufacturers, Broadway and Forty-seventh
Street. Heisa gradunte of Yale, 1903, popular and favorn-
bly known in collegiate circles.

—Edward M. Grout, President of the Union Bank of
Brooklyn Borough (formerly the Mechanies' & Traders’ Bank)
announces that the second deferred payment (15%), due de-
positors on Dee, 17, will be paid on Nov. 2. It is further
announced that the institution has canceled, “as unneces-
sary, the arrangement which it made before opening for a
loan from the Metropolitan Bank,” Since the reopening, on
Aug. 17, the bank, aceording to President Grout, has opened
over 600 new accounts, and hag increased its Brooklyn de-
posits over half & million dollars. The plan of reorganiza-
tion provided for the payment of 10%, with the reopening,
16%, in four months, 209 in eight months, 25% in twelve
months and the balange of 30% in sixteen months. A cash
loan of $1,000,000 from the 'Metropolitan Bank and the
Empire Trust Company aided in the bunk's reopening. The
ingtitution will formally changé its name to the Union Bank
on Monday next.

—The stockholders of the National Bank of Commerce
of Rochester, N. Y., at o meeting on the Gth inst., approved
a proposition to inerease the eapital from $500,000 to $750 -
000. An addition to surplus of $125,000 will be made
through the issuance of the new gtock, the amount being in-
ereased from $250,000 to $375,000. The 2,500 shares to
be issued (par $100 each) are to be sold at 3150 per share,
Payment on the additional stock may be made at any time
up to January 1 1909, on which date the new certificates
will be issued. The increase in capital and surplus was
deemed advisable and necessary by reason of the bank's
growth; its field can be thus materially enlirged and it
will be better prepared to serve the demands of its patrons
and the public in general. The bank began business about
two and a half years ago—in March 1906. It then had a
capital of $500,000 and & surplus of $50,000, and in ad-
dition to paying 6% to its stockholders it has in the interval
accumulated the substantial sum of $200,000, this being
carried to surplus account, Under date of the latest call of
the Comptroller of the Currency,the bank reported deposits
of $4,735,682 and aggregate resources of $0,004,772. Plans
are under consideration for the enlargement of its present
quarters, which it has already, it is stated, outgrown;
either the building will be remodeled to accomodate its
growing business, or other meins will be devised to care
for it. The officials of the bank are Robert M. Myers,
President; William H. Dupn, and William Deininger,
Vice-Presidents; T. J. Swanton, Vice-President and Cashier;
Edwin W, Burton and Bertram L, Search, Assistant Cashiers,
and Samuel B. Willinms, Auditor,

—Inadyertently in mentioning the removal lnst week
of the Commonwenlth Trust Co. of Boston o it8 new home
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aft 88 Bummer Street, we referred to the institution as
the Commereial Trust Co. That the error was due to a slip
of the pen is apparent, as there is no Commercial Trust
Co. in that city. The latest statement of the Common-
wealth Trust to the Bank Commissioner, made under date
of September 23, shows deposits of §7,822,086 and total
assets of $0,683,853. The company hasa capital of $1,-
000,000 and surplug and undivided profits of $854,718,

—A.L.Ripley has been elected Presidentof the State Nati-
onalBankof Boston to suceeed 5. N.Aldrich ,whose death oceur-
redlastmonth. Mr, Ripley advances from the vice-presidency.

—Permission to organize the Central National Bank of
Columbug, Ohio, was granted by the Comptroller of the
Currency on the 5th inst. It is stated that this represents
the nationalization of the American Savings Bank Company
of Columbus, the capital of which is to be inereased, with
its conversion, from $50,000 to $200,000.

—Edward B. Smith & Co. announce the removal of
their Philadelphia offices to the northeast corner of Broad
and Chestnut streets. The firm’s new Philadelphia offices
are on the first and second foors of the former Girard Trust
Building, now known ag the Franklin Bank Building,
The general quarters have & frontage of about 40 feet on
Broad Street and an equal frontage on Chestnut Street.
The investment and stock departments occupy the second
floor, reached by the firm’s private elevator. We under-
stand that the rental paid for these corner offices is the
record price for Philadelphia real estate. This location
stands at the head of the eity’s business and socinl activities,
where many of the largest “skyscrapers”, hotels and theatrea
are situated. The four corners of Broad and Chestnut
streets are considered by many the most advantageous
business locations in thecity, becauseon the cornergite where
E, B, Smith & Co's, offices are, Broad and Chestnut streets
form the two leading thoroughfares, only a square or two
from Philadelphia’s noted City Hall, the large Broad St.
Terminal Station of the Pennsylvania RR, and the big
department stores on Market Street. The banking house
of Edward B. Smith & Co, was established in 1802, Mr.
Smith having previously been a member of the firm of
Tunis & Smith. Associated with him at the beginning was
Francis B, Bond, George W. Norris Iater became n mem-
ber of the concern. The New York offices were opened
10 years ago, with John Story Jenks Jr. as the New York
member of the firm, Mr. Jenks retired January 1st last,
and was siucceeded by Osborn W. Bright, who had been
Vigo-President of the New York T'rust Company,and Charles
F. Bloomer, who had been identified with the firm’s business
from ite beginning. The firm has been engaged in several
successful reorganizations and has financed numerous
large corporation enterprises. The New York offices
are at 27 Pine Street,

—The Bank of Pittsburgh N. A, of Pittsburgh, Pa., has
recently issued an attractive booklet entitled “In the Year
1516, containing many interesting facts with regard to
Pittsburgh at that period. The illustrations are unique,
showing bath old articles of use and the crude ways of n
hundred years ago. A full-page view of the city in 1810, to
indieate how Pittsburgh appeared at the beginning of the
nineteenth century, i also one of the fentures of the little
publication. A small space is devoted to a short historieal
gketeh of the bank which should be of much interest. It
may not be generally known that the Bank of Pittsburgh
N. A. is the oldost bank in the United States West of the
Allogheny Mountains, and that it was in existenee when
William the Fourth was King of England and Napoleon
reigned over France, There are three different pictures
of the Bank of Pittsburgh N. AZ showing the first building
oceupied when started in 1810, the second home of the
bank from 1831 to 1894 and the magnificent building it
now oceupies at 226-230 Fourth Avenue. Copies of the
booklet may be had upon applieation to the bank.

—It is reported that Robert N. Harper, formerly President
of the American National Bank of Washington, D. C., who
was convieted early this year on alleged charges of violating
the food and drug aet, announced the withdrawal of his ap-
peal from the Court of Appeals on the Gth inst. The ne-
cused was fined 8700, which, it is said, will be immedintely
paid.
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—The eighteenth annual convention of the Banlers’
Association of the State of Illinois met in Chicago at Music
Hall, Kine Arts Building, on Tuesday snd Wednesday
of this week (13th and 14th ingt.) The attendance was
large, and the exercizes hoth interesting and profitable. The
retiving President, August Blum, o Vice-President of the
First National Bank of Chicago, delivered an address on
the financial leseons of the past year which attracted con-
siderable attention. He places the principal blame for the
late panie on the invasion of banking cireles in the metropolis
of our country by & set of unserupulous speculators whose
methods were utterly foreign to all aceepted banking rules,
It is the banker’s duty, he said, in eyery possible way to
vestore and strengthen popular confidence, since the people’s
interests and those of the banks are absolutely identical,

J. G. Cannon, Vice-President of the Fourth National
Bank of New York, spoke on the subject of “Commercial
Paper,” and declared that one of the greatest experiences
of the 1907-08 pani¢ was the splendid liguidation of such
paper throughout the country. He regarded the single-
namo paper of the leading merchants and manufaeturers,
being offered in open market by note-brokers in high stand-
ing, 08 among the best assets a bank can have.

“The selling of commerglal paper by Orst-glass concerns has come to
stay)'" he gald, “Thers are very few large or reputable houses doing
Lusiness to-dhy Without borrawing, and [ am unable to recall more than
one or two Instances of & frm or eorparation of any prominence Which
does not borrow dircctly or use 1ts credit In some other way.

In the cotirse of time the banks haye come to recognlze the rote brokor
as A necessary adjunct of the banking business. DBy restricting thelr
deallngs to brokers of standing, the resources of the latter form a bulwark
of guaranty to the purchasing banks throughout the country,

1 am not ready to concur la the ldea of foreing the reglstration of notes,
a8 has been sugrested, Hot only because the process would be cumbersome
and expensive, but beeause 1t wonld drlve'a large number of tha best con-
corns from the apen market and wewould thus be deprived of the privilege
of securing thelr paper for lavestment, But what good can such reglsten-
tion accomplish ag 4 gulde to the amount of labllities outstanding unless
the loans made by customers from thelr own banks of deposit be reglstered
algot  It)s proposed to enforee such’ reglstration, and I not, do the framers
of the schome Ignore the fact that the losses on bought paper are insjg-
nificant as compared with the losses on banks' customers?"

Tuesday afternoon 200 automobiles were at the service
of the delegates and their ladies for a trip fhrough the
Chicago park system, and several hundred ayailed them-
selves of the opportunify. In the evening the fuests of
the Chicago bankers enjoyed a most generous and varied
entertainment at the Hlinois Athletic Club—(1) & sumptuous
banquet, with delightiul orchestral musi¢ and beautiful
sonvenire for both ladies and gentlemen in attendance;
(2) eloquent oratory by Judge Cutting, J. Hamilton Lowis
Baq., and L. P, Hillyer, Vice-President of the Ameriean
National Bank of Macon, Ga.; (3) a vaudeville perform-
ance and (4) dancing.

The prineipal address of the second day was by Prof.
J. Lawrence Laughlin of the University of Chicago on
“Guaranty of Bank Deposits,”” practically the same ag de-
livered by him in Lincoln, Neb:, a short time since. It
was listened to with great interest, and its strong points
against the pdpption of any such system as proposed by
Mr. Bryan seemed to hayve the almost unanimous spprovil
of the audience. Wednesday afternoon the convention
adjourned in u body to Powers's Theatre to witness that
play which has exeited much interest—Chas. Rann
Kennedy's “The Servant in the House.!! The officers of
the Association chosen for the ensuing year were us lolows:
President, James MeKinney of Aledo; First Vieo-President,
Otear G. Foreman, Vice-President of Foreman Bros. Bank-
ing Co., Chicago; Seerctary, R, L. Rinamer, Vice-President,
of the Ilinois State Trust Co, Bank of East St. Louis; and
Treasurer, T. 8. O. MeDowell, President of the First Na-
tional Banlk of Fairbury.

—The Globe Savings Bank of Chicago failed in 1897, and,
after eleven years in recoivers’ hands, the Chicago Title &
Trust Co. announces to the depositors of the Globe a final
dividend of 3}8%;, authorized in August, making in all
5314 cents on the dollar.  The total dividends paid by the
receiver amount to $232,696 75; while, curiously, the cost of
saving so much for the depositors (which ineludes receivers'
and attorneys’ fees, printing and advertising, taxes, in-
surance and other miscellaneous disbursements) was $563
more than the salvage, or $233,149 75.

—John L. Hans has been appointed receiver for the
Citizen’s Bavings Bank of 8t. Paul, and Thomas Brusse-

20

ganrd has been named as Receiver for the State Bank of
St, Paul. The institutions areaffiliated and have Deen
closed since August 28,

—The Federal Trust Co. of 8t. Louis has been incorporated
with an authorized eapital of $500,000, of which 875,000, if
is gaid, hasg been paid in. The institution will not engage
in the banking business, but will restrict its operations to
the real estate and trust Aelds. The following officers have
hoen elected: W. H. Garanflo, President; Joseph MeCoy,
Vice-President; John B. Denvir Jr., Secretary, and Murray
Phillips, Treasurer, The company will commence business;
about January 1.

—The formation of a new Kansas City bank is proposed
under the name of the People’s National, with a capital of
£200,000. The projectors are G. C. Smith, E. J. Ware,
A. 8. Benton, H. R. Connell and Charles I, Sutton.

—The reorganization of the Traders’ Bank of Kansas
City, Mo., under the Federal system, whereby it has become
the Traders’ National Banlk, was recently completed. The
eapital was increased with the change from $100,000 to
£200,000. The officers continue as follows: J. R. Dominick
President; T, J. Colvin, Vice-President and J. C. English,
Cashier.

—The propesition to consolidate the Colonial Bank &
Trust Co. and the Cosmopolitan Bank & Trust Co. of New
Orleans under the name of the Mercantile Bank & Trust Ca.,
was ratified at meetings of the stockholders of the two in-
stitutions on Bept. 28. Following the meeting, some of
the minority stockholders of the Cosmopolitan sought to
prevent the consolidation and filed a petition asking for the
appointment of & receiver for the institution. The proceed-
ings, however, were subsequently withdrawn and the suit
dismissed. The proposed Mercantile Bank & Trust Co.
is to have a capital of $360,000 and surplus of 390,000,
Under the terms of consolidation the Colonial Bank & Trust
will receive 1,800 shares of the stock of the new company in
exchange for $200,000 of its assets, and the Cosmopolitan
2,000 shares for $250,000 of its sssets, 'The remainder of
the agsets in each ease will be liquidated.

—An application to organize the Merchants' Nntionnl
Bank of Billings, Mont., wasapproved Sept. 28. The capital
is to he $250,000. T. A. Marlow, President of the National
Bank of Montana, at Helens, is interested in the project.

—P. 15, May, previously Vice-President of the National
Exchange Bank of Augusta, Ga., has become President,
succeeding W. B, Young. William K. Young replices
Mr. May as Vice-President.

ANNUAL CONVENTION OF AMERIUAN
ACCOUNTANTS.

A large number of professional accountants will assemble
at the snnual meeting of the American Associgtion of Public
Aceountants to be held next Tuesduy, Wednesday dnd
Thursday at the Marlborongh-Blenheim Hotel, Atlantic
City, N. J. The twenty-first annual eonvention this year
will be given under the auspices of the Penndylyania In-
stitute of Uertified Public Accountants und the Society of
Cortified Public Actountants of the State of New Jersey.
Leading members in the profession willl address the con-
vention. The three principsl topies for diseussion and
the spoakers will be: “Railroad Ageounts in relation’ to the
twentioth seetion of the Act to Regular Commerce,” Pro-
fessor Henry (0 Adams and Arvthwe W. Teele, C. P. Aj
“Apeounting Practice and Proeedure ! A. Lowes Dickingon,
(0. P. A., and "The Accounting of Industrial Enterprises,'
Williama M. Lybrand, C. P. AL

Many representatives from foreign delegations outside
of the United States have signified their intention to attend
the convention. The visitors will include the President of
the Institute of Chartered Accountunts in England and
Wales, o member of its Council; the President and Vice-
President of the Society of Incorpornted Accountants and
Auditors, officers of the several societies in Scotland, in-
cluding Richard Brown, well known historian of the pro-
fession, and a large delegation from all the socities in Cannda,
A special session will probably be arranged to meet and
weleome these guests. Besides the business and literary
sessions, a golf tournament is to be held on the links of the
Atlantic City Country Club, Friday, and the annual banquet
takes place the last evening of the convention.
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(From our own correspondent.)
Landon, Saturday, Oct. 10 1908,

The London stock market has again this week been under
the baneful influence of politics. For several weeks past
the extreme ease of the money markets, both at home and
abroad, has induced an active speeulation in various mar-
lkets, and especially in South Afriean mining shares. For a
good while speculation was confined purely to the professional
element. But of Iate the improvement having been main-
tained for some considerable time, the speculative public
hag come in to a considerable extent, and buying both for
the English provinees and for the Continent las been upon i
very extensive seale. Of course buying of this cluss is
purtly of an investment character, but very largely it is
earried on with borrowed money, and the result of the bomb-
shell in the form of the trouble in the Balkan Peninsula has
led to such a fall in prices that the difficulties to be faced
at the fortheoming settlement next week are =o large that
an immenge number of operators, in the nggregate, have
found it prudent to close their aceounts. This, in turn, has
lad to further embarrassments on the part of operators
who are unable to meet their differences;, with the result
that. some forced sales have already taken place and more
are feared atb the settlement. The ecable reports from Now
York tell us that the Wall Street market !lms suffered to
some extont from the sales of Eurapean holders of American
securities to meot their differences, and the fall in prices has
extended in various direetions, consols being 0 wealk market
under 85, the more speculative securities, which were begin-
ning to attract attention, being practically without a market
atany price.

In itself the declaration of independence on the
of Bulgaria would Te of little consequence. Bulgaria
hag virtnally been independent ever since the begin-
ning of the seventies. That the island of Crete should
tike the opportunity to scelk annexation to the Greel
kingdom is also not very alarming. But what s
really  alarming is  the extraordinary action of the
Austro-Hungarian monarehy with regird to Hosnia and
Herzegovinn. The action of small States like Bulgaria
might have caused a vipple in the stock market, but could
not have led to the general alarm which has extended to
every bourse and stock exchange in Europe. Had trouble
arisen within the confines of Turkey as a result of the re-
markable expericnce she has lately gone through, it would
have been most regrettable; but it would have been no more
thin many people Teared from the outset.  But that o great
government like that of Austrin-Hungary, not driven by
populir clamor, but ealmly and deliberately in the ordinary
course of business, should seek to embarrass a uneighbor
wh 8 endeavoring to put his.own house in order, by tearing
up a treaty over thirty yoars in existence and to which she
was herself one of the signatory Powers, is most disquieting
and exceedingly regrettable. The aged Emperor Francig
Joseph, who has this year celebrated the jubilee of his name,
is one of the most honored monarchs in European politics.
He has alwiys been vonsidered o most peaceful sovercign and
one who wonld observe }:umttiliullﬁlly the governmental
proprieties. That the Emperor is himsell responsible for
what has ]m[[s[mnml no one in Western Europe can bring
himself to belieye.

What has really eaused the alarm in the stock markets and
the apprehension of the business community gonceally was
very aptly expliained by Sir Edward Grey, the British Foreign
Seoaretary, in his speech on Wednesday nizht to his constitu-
ents in the north of England. Sir Edward said that it
would be hopeless to attempl to restrict expenditure on
armaments if the Powers of Furope considerad themselves
at libarty to tear upany breaty into which they had solemnly
entored whenever ||t might suit their convenienece to do so,

These events have, naturally, had their influenee upon
the money market, and discount ratos went at one time
to over 2 per ¢ent and even in the short-loan market, money
was well above 137 per eent. Rates, however, have now
practically fallen baele to the old level, It is of course
recognized that if there is to be any servious trouble, rates
in the London money murket are dangerously low. But,
on the other hand, bankers have large deposits upon some
of which they have to pay interest and in any ease they
st meet the ordinary expenses of business. There is an
enormous supply of lendable eapital, owing to the general
depression in frade, And there is very little demand
for it. Consequently, unnless the banker or the money
broker is willing to allow his money to'lie idle it will' not
be possible to raize rates appreciably unless the course of
events should make it imperative.

The India Council offered for tender on Wednesday 60
laes and the applications exeeoded 262 lacs at 1s. 3 29-52,
per rupee.  Applicants for bills at the price were allotted
about 22.9 per cent of the amounts applied for.

English Financial Markets—Per Oable.
The daily elosing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

part
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London,
Week ending October 16,  Sal. Mon,  Tues, TWed.  Thurs. Fri
Bllyer, puros_. . ... ...d. 23 13-10 23 13-16 23 13-10 23 13-16 23 11-16 284
Consnls, new, 24 per conts. 84 7-16 84 15-16 8455 85 8478 85 13-10
Foraceount. - oo oeee 8415 85 S84 11:16 855 1-16 84 15-16 847%
French Rentes (In Parls 05.22)4 052214 O 95356 95,45
Russlan Tmperial d3.. .. 831 83 844§
Amalghmated Copper 775 7744
dAnnconda Mining Co b 1
Atchlzon Topeka & Sant 0024 0274
Prefotred - .. 08
Baltimore & Ohlo -
Preferred ._ .
Canadinn Pacifiie, .
Chesapeake & Ohlo.
Chicago Great Western
Chleago Milw. & St, Paul.
Denver & Rio Grande, o
Preferred - = -..
Erfe, eommon....
Firat Preferrd.
Becond  Proferred .
Ilinols Central
Lonlsviile & Nashville. -
Mexfenn Central. .- oo
Missouri Kons. & Texas, com, 3014
Profarred o oot srasseen U
Natlonal RR., of Mexlco_... 51l4
NLOY Centeal & Hudson RUv. 10618
N. Y, Ontarfo & Western 4114
Norfolk & Western, com
Preferred
Northern Pactiie.
aPennsylvanin ..
aRemding Compiny.
alimt Prefored . .
aSecond Preferted ..
ock: Istand Company . = .
Southern PARING. «occenass =1
Bouthern Rallway, commaon .
Proforred
Unlon Pacifte, common.. ... 16035
Preferted Shts 90
U, 8. Stee] Corp., common. . 474 481¢
Profornsd oo Licavataess R J 134
Wabashi .- -~ 3 414 1214
vm 4 2044 27
i

fv[_\'*
16085
i
ATH
112
13
23
(118 (118

" l‘;lm per share. . & £ sterling, ¢ Ex-dlvidend
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National Banks.—The following information regarding
national banks i3 from the office of the Comptroller of the
Curreney, ‘Treasury Department.

APPLICATIONS TO CONVERT INTO NATIONAL BANES
APPROVED,

The Bank of Butte County, Ohlea, Callfornla, Into “The Hutte County

Natlonal Bank of Chieo,'" Capital, $250,000,

NATIONAL BANKS ORGANIZED,

Certificates Issied from September 28 (o October B Intlusive.

0,242—The First Natlonal Banlk of Camson Clty, Nev. OCapltal $50,000.
'(I‘Ms'll:iﬂr‘\' Rayeraft, Pres.; P. B, Ells; Vice-Pres:: J. P. Marshall
2 r.

0,243—"The Farmers' and Traders' National Bank of Hillsboro, Ohlo.  Caple
tal, §50,000. A. Matthews, Pres ;J. D. Wi Spargur, V.-P.: i'hiﬂp
C. Berg, Cashler.

§,244—"The (.'-Iflzr}:ls‘ Natlonal Hank of Wayne, Neb. Capltal, 380,000,
A. L. Tueker, Fres; H. 0, Henney, Viee-Pres.; D. ¢, Maln, Oash.;
H, B, Jones, Asst. Cash.

0.245—"The Unlon Natlonal Bank of Dallag, Tex. Capltal, 5200,000.
E. G. Patton, Pres.; Tsaae B Walker, Viee-Pres,: Walter O, Siler,
Cash. Converslon of the Unlon Bank and Trust Company of Dallas,

0, 2a6—Albemarie Natlonal Baol of Oharlottesville, Vieginig,  Capital,
8100,000. L. T. Hanckel, Pres.: R.T. W, Duke Jr., Viee-Pres;
R, T, Martin, Cashler.,  Converslon of the Bank of Albemarls,

8,247=+The Cltizens' Natlonal Bank of Shenandoal, Pennsylvania. Clap-
Ital, 3100000, James Bell, Presldent; Juseph Rynklewloz, Flrat
Viee-Pregldent: J. A, Mandoyr, Second Vice-Prestdent; Geo, b

Krick, Cashior.

0, 248—"The Farmers'& Miners' Natlonal Bank of Forest Clty, Pennsylvanla.
Capltal, 360,000, H, P. Johus, President; Martio Muchitz and
E. A. Bloxham, Vice-Presidents: R, R. Zarr, Cashler.

2,249-—The Flrst Natlonel Banlk of Howaed, Pennsylvania, Capital,
$25,000, 8. H. Bennlson, Prestdent; Abraham Webheér, Vice-
Prestdent: Matthew Rodgers Jr., Cashler.

0,260—"The Flrst Natlonal Bank of Center Palnt, I'ndlann,  Capltal, $25,-
oo, 1., C. KEennedy, Presldent; C. O, Rentschler, Vice-Prestdent,
S. W, Henderson, Cashler.

0,251—"The First Natlonal Bank  f Ackerman, Misslssippl.  Capital, $35,-
000, . 0. P, Slides, President; Jous. W, Norment, Viee:Presldent;
N. Perry, Cashler,

CHANGE OF TITLE. <

8,0067—The Cortex Natlonal Dank, Cortez, Colorado, to *'The First Na-

tlonal’ Bank of Cortes.”
LIQUIDATIONS,

7,783—The Firet National Bank af Lamont, Oklalioma, was placed In
yvoluntary Nguldatlon August 31 1008,

0.786—The Flrst Natlonal Bank of Foss, Oklahoma, was placed 1n volin-
tary liquldation September 100 1904,

7.821—1he Coalgate Natlonal Banik, Qoalgate, Oklahoma, was placed 1o
yoluntary Nquidation September 12 1008,

&.815—The People's Natlonal \Bank of Aspen, Colorado, was placed In
voluntary llguidation September 21 1008,

0,450—~The Clty Natlonal Bank of Norman, Oklahoma, was placed in
valuntary llguidation October 6 1008,

STOCK OF MONEY IN THE COUNTRY.— The follow-
ing table shows the general stock of money in the country, as
well as the holdings by the Treasury, and the amount in
circulation, on the dates given. The slatement jor October 1
907 will be found in pur {3sue of October 12 1907, page 8949-

—Stock of Money Sepl, 1 1905, — —Manoy in Clrculaiion—

Ik United Helik i Ot 1 el 1
Stutex. ?'rmx;nl.r!. 16908, 1007,

3
185,680,300 561,956,580
38,378,104 40,204,600
201,815 84,758,160
9,804,068 4758480042 400,847,251
740,013 124,084,077  124.086.237
16,101 1,750,808 5,700,045
5,190,551 341,100,465 344,125,625
Natlonal bank not 2,327 149,820,288 036,783,040 634,275,540
-3,850,005,801

iy ) 401,706,440 3,079,200.801  2.805,854,374
Popiilation ?g'bhlu United States Oct. L 1008 eatimated at 57,852,000: clrsulation
per ecapita, 835 D4,
- A !lgcvls::d eitimate by the Director of the Mint of the stock of gold coln wis
adopted n the statement for Aug, 1 1007,  There was a redugtion of £135,000,000
a For redemption of outatanding certificates pn exnet equivalent In smount of
the appropriate kKinds of money W beld In the Treasury, and (800t loeluded (o the
account of money Held as pasets of the dovernmint.
o s staternent of money held in the Treasury as psaeta of tho Government does
not Ineluds deposlts of publle money In Natlonal Bank Deposiiaries to the eredit
th e Tredsurer of the United. States, amounting to $117,920,917 16,

Gald coln and bulllon.*1 643,681,380
Golil vertifeates a
Standard silver dollars. 563, 7

i : 145,770,000 21,

Sliver eertificates’a o
- 7
Treastiury noted of 180 4,767,000
it States notes, 3{li,it?l‘l}lﬂ
676,015

805,067,704
75,084,147
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FORBIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House. The first statement covers the total
imports and exports of merchandise and the Custorns re-
ceipts for the nine months of the last two seasons:

Aerchandise Movement to New York.

Clistoms Recelply
Lmparts: | Exports. al New - York.

S mbg- | aw0s. | w07, | 1008, 1007,

Maonth.
W08 |

January .
Februney
Muareh —..
Al e
Mny

Jung .. .
Jily -
August. . J
Heplambe

) $ 2
‘5?,{1.1:; T4,040,440| 10,970,981
211 15,241,080

li 'F‘ill [0
: ,‘|-

|

: l'l 117 M-.

50,445,750, 'm.'m I}‘iu' § 3!.5 707 14,617,500, 10,2

BB, 474,35605( 58,843,023 -I'I Uit Lhn .;4 W17 17,115,160, 17 uq}z,.’u.{
Total ..1457.002,602) nso.sm (r.!u;li':l 040,222, 480,144, §200120,217,242, 164,028,735

g,

The imports and exports of gold and silver for the nine
months have been as follows:

Gold Movement af Now York. Sitver—New Yerk:

Menth, Tmpuris, Esporis. Thiparis, -"JJ"‘J“'L

1908, 1007,

04,0251 1,867,113
B6,087 JJ-; uﬂ’i'
135,083
HTT T

5,605,220 2

l!H!.‘i‘
53, ?.'m

Al ‘\L’U
LT
1,471,274
051,053
500,701

1807 .

76 3,297,610
3,509,414
1,205,044
201,234
H 166,107
<i nsl 11.||

(i
.! 027, 0?7
J560,005] 3,108,218

4,707,013 25,788,045

January
Februnry -
.\\l:m‘.h R
April o..

My Jbsios 4l
June ;

Ass.410
1 .23".1 5

‘lH;l IHU
138,500 20
970,770 378
1§ I(IO‘I"IU 522,870 8 »tﬂ(h 2 ‘JI].) O.itl

1352078 720,327 500,125 ~'207,075]

t?.l!ﬂ'.-lﬂ'." BoAT7000AT, 40,3 "J.lllii-l ﬂ?ﬁ.ﬂ‘.i’i'

Sepr.omh‘.r‘...
Total —c:cac

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &¢.—We give below tables which
show all the monthly changes in bank notes and in bonels
and logal tenders on deposit. The statement for Seplember
1907 will be found in our isswe for Oct. 19 1907, page 934,

Bonds ol Legal-Tenders l
ok ﬂf;aavi.'}}nr
Bank Ctrenlanon.
100708, —

Clretdailon Aflont Under

Legal-

| Lagals
Honds, Tendeta. Londs, Tendera, Total.

3
075,612,827
085,326,105

s
48,030,442
50,830,115

5
426,073,885
025,086,003
00,725,000 | 625,300,052 | (0,725,000 | 602055001
75,083,400 | 628,250,617 | 76,088,400 | 008,343,917
7 7‘!5.3?“ 24,714,147 | T3.736.87 G085 440,617
7 0,43 i G97,046,6808
606,407,365
605,674,618
BUG, 402,762
GR0, 130,405
060,218,100
609,050,406

3
48,630 442 l
50,330,115

3
032,871,800
631,607, -1110

020,

026,147, 1 ilJ
620,031,160
025,530, i
DaE AL 570

1,674,
IJ? 215,807
L . 03A83,008
646,792,000 | 40,070,965
618,304,310 | 48, 62,188
r.im.um.mo 47,262,453

03,216,807
53,483,005
4,070,096
46,062,188
47,262,852

-y 1o | 862, '.mz.uu

The following shuws the amonnt of w:'h class of bonds
held against nationnl bank eircnlation and to seoure public
moneys in pationsl bank depositories on Sept, 30.

U, 8. Bonds Held Sepl.

Public Deposits
1n Banks.

a0 o Sécure—
Howds on Depogit
Seplo 30 1908,

Tutal

Bunk
Circulation, Held.

$53 Sﬂﬂ 80
2,204,200

lfl 327,660
G602 ATT 450
13,930,500
2,441,000
50,046,747
1,843,000
Bi {1000 8,461,000
'Nﬂ 000 736,000

n.x.a.ﬁz.:t-n] 774,724 237

8§
$14,8306.,000
7,258,750
1,270,400
40,000 Mu

3
"lﬁ -121 LG50
045,460
lll 057,260
505,608,000
14,830,500

Panamas Canal .o oenos

Tour per cents, Loan of ifi
Three por cents, Loan of 105
Twa per cents, Consols 1930, .. .
Certidentes of ||1lti‘htl‘(l'ﬂt"§ﬁ. 3 i
Digtriot af Columbla 4.064, 1024 E
State, Clty and Ralirond bonds.
Hawnllan Islands Boods
Phillppine Loan

Porto Rieo. ...

Total on deposit Hept, 30 1008 ...

632,871,800

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Sept. 1 and
Oct. 1 and their incrense or decrease during the month of

September,

Nattonal Bank Notet—Total A flogt—
Amount affoat Seph, 1 Uﬂ-ﬁ.-u................-............,....sn% 320,108
Amount [ssued during Beptember. - b1 asn,n 15
Amount retived diring September. oo .o ..o taceeare= 10,558,720

9,713,751

Amotnt of bank notea afloat October 1 10082 cacams 2075,612.327
Fegal-Tender Notid—

Amotint on depostt to redeam national bank notes Sept, 11608 __ _ $60,340,1156

Amount fted during 4 e s ']

Amount 0f bank notes rrdt-mnubic in Sente VT S 13, [L.r,,:ms

10,609,673
Amount on to redoeein 1 bank notes October 1 1908, ... $48,000,442
The portion of legal-tenders deposited (1) by banks be-
coming dnsolvent, (2) by banks going into voluntary liqui-
dation and (i) by hanks reducing or retiving their cirenlation
was as follows an the first of each of the last five months:

Legal-Tenders. June'l, [ July 1. | Aug. 1. | Sep. 1. Od..1.

Depostts byy— s | $ $ 5 5
Insolvent banks .. .. ... b84,302 433, 5.2‘2 555,015 445,865 445,805
Liquidating banks - . _-113,788,70#|13,014,488| 14,260, 180 14,398,256 | 14,308,250
Redue'g under Act of187 4% 50,362,302(60, ‘ns,ri‘u)‘al Lll.!.'..Q‘i 44,404,004(33,795,521

73.7&5370}?».03& 400 hﬁ..'ﬂ:l,l’li)ﬂiofl,wﬁ.!l& 48,639,442

!

“®Act of Juna 20 1874 hod July 12 15a2.

FAILURES FOR THE THIRD QUARTER AND SINCE
JAN. 1.—The following figures, prepared from Messrs, R.
G. Dun & Co.'s statement, show the number of failures in
the United Btates and Canadse during the quarter ending
Sept. 30 1808, and for the nine months ending with the same
date. For purposes of comparison, like figures for the corre-
sponding periods of the preceding year are given:

1008 1907

Amount of Na. ol Ampunt of
Liabilities.  Falures,  Ltabulles.
G ?3 (}‘[ 0 270

No. of
Third Quarter. Fallures.
Now Englamd States
Mididle Stistes =
Houthern States. ... =
Bouthweatern Stales.... -
Cuntral Western States.. .
Far Weatern States_ .. c
Pacifle SIALe8. oo e e

---3.237
340

1,207,737
3,304,207
45,467,684
4,003,804
35,041,041

$11.371,125
58,002,152
H lﬂ" 033

ls 72!3 35!
4,402,440
7,212,108

110,036,348
$11,828,386 $8,000,128
(ot Included (o above).. ....... 147  £116,108,661 20 $12,045,660
The record of failures by quarters for the three gquarters
of the last twenty-two years is a3 follows:

—First Quarter— —Sacond Quarter— —Third Quarler—
No, Amount o} No. Amowitol  No.  Amoukbof
Failieres. f.momum Failures. Liabulisies. Fatlures, Ltubllﬂ'#f-s
1,038 874,022,650

" B61 '.“ZJN 50

10,227,045

388 1,533,620
$56,302,000
$30,2258.410
$11,157,634

97,248,556
23, 050,038

Aggregate United Stales. . ...

Dominion of Canadi. ... eeev-
Banking fallures in United States
not ineluded In above).. ..o
fine Months—
Now England States
Middle States. .
HBoutharn States
Houlhwestern States. . .
Contral Wostern States.
FFar Western States. ..

Aggregate Unlted Btaves, . L0

Daominfon of Choada. ... .1221
Banking fullures In Unlted Btates

$170,077,523 8,000

Years—
1887 .
1584
11380 278
: 2, 100
21754
1 lful

2,045 27, -u.ﬂ 116
§2107.031 50,248,046
39,284,349, 2 22080411
47.3357300 3,109 121,511,239
04,137,333 4
47 513,683
57,425,135
48.007,911
32,040,505
27,152,051
33,022,573
31,703 456

731,758

22/107,179
73,285,244
25,501,158
25,104,778
17,040,072
27,110,906
24,756,172
23,032,034

84,408,074
14,010,502
41,724 570
24,101,204
2.16543,008
32,452,827
31,424,158
25,742,080
28,002,007
47,408,071
18,005,643

.'ii] 162,805
$3,701, 107
. _0"". 1

76,706,191

-3..\00 .35 502,600

Auction Sales.— A ong other securities the following,; not
regularly dealf in at the Board, were recently sold at auetion:
By Messrs, ‘\dmm H. Muller & Son:

| Stockd.
J Bond & Mtge. Glar, Ca-300

10 Broadway Trust Co.-- 132K

3070 L er'ml Copper Co, of
. 510 caoh.. <33 nur si.

100 (‘nmt-,,m Trust Co 165
1,000 I}rilhu (‘utmm (.-ﬂrl (.0
lpl.].' ali,

Stock
Rlghtsa on l.m shares
Flathush Trust Co- .-
£ 100 Amal. Min; & 011 Co. 08
41 Amal. Min, & Ol Co, $1

each
6 King Crowther Corp. - -
33 Transferable righta 1o
Klnyg Orowsher Corp. §10°
25 Mt. Jefferson Min, &| lot |
Explor. Co. $1 each- - | Bonls.
[} lilnul( (Jnlr Gold Mines, 182,000 Unluu I'ﬂrn.r(‘o Gx, 1020
gols $1 cach--._C !
408 I!llr‘HLs'c Consal, Minlng $8.000 Now Foundland Syndi-
051 each cate 10-year coll. trust and
606 Moqui Copper Co., 31 e, convertinle Ta- .. ... -.-801
65 Devel, 0o, of Qubs, pref. 26 |§10 Gﬂth\leﬂ;\purl‘o af Arle,
20 Columbin Trust Oo-.--.216 Speclal Contract 76
O N..Y, County Nat,Banlk.805 |$[U 000 ‘\T.(:\\*r}' Minlhg Ca. of
10 Mutdal  Alliance  Trust Atiz. 795 Speclal Bonds. - -$00
Co. ol New York

5314

25 Clur lnvmtlm: Co. ris:h

lot

%

Breadstu[!s Figures Brought from Page 1038.—Thestate-
ments below fre prepged by us from figures colleeted by
the New Yark Produce Exchange. The receipts at Western
lake and river ports for the week ending lust Satiurday and
since Aug. L for ench of the lust three years have been;

Corn. ‘ Ly, ]Hrrrlm.

bush, 56 Iy bush, 32 ibs. sk A8ibs.
801,400 2,140,500 960,018
24.000{ 440 4207600
3,003,008 - : 16,048
4i646ias0| 121230 803,000 706,120
30,000, 28.300|
24,600 10.500|
14,000
450,074
15,085
079,050

11,112,905/ 4,753,552
0,458,530/ 4,875,680 '3
6.936,167 §7.392) 5,584,938 2

Flour:

bils 19013,
236,602
68,075

-#"-'.-0

W ieat.

tragh, B0 iba.
510,000/
40,000

Recelpty af—

Chleago ...
Milwauked. -
Dmluth, . ...
Minneapolis.
ToledD oeees

§.200,
187,200
9.:.000’

'.l 802 EN
e

48,000,753] -2,006,3 G‘U 2,920, 583
87,430,607 18,1 J 2 W 017
64,670,200{14, (li]!! 'a"»!ﬁ 1 470‘.0‘19

Clnvcimul =

carin
Kmxm Clty.

Tat. Wk, 08
Same wk.'07
Hame wik. '00

]

Hlnm r\:l-i("- 21 g;»g}gi}g
190‘.'..... O

802,880

1900 67,01 Uz&’

25,080,226
40,230,765
39,158,001

hitized for FRASER
p://fraser.stlouisfed.org/
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Total receipls of Aour and grain at the svubu.nd ports for
the weelk ended Oct. 10 1908 follow:

Wheat, Corne,
Tl sk,
1 t}.1 '00 07,200 608,700
li.:il)i] 09,324

20,550 142,642
46,051 01,025
4,000 21,000
122,000 67,500

Oals,
besh.

Barley,
bush.

115,700
1,542

Fye,
Dush,
42,550
1,070

00,814
42,102

Recaipls nt—
New. York ...
Bodton . .-
Portland, B ras
Pltllrulrlphl A
Bultimore. .. =
Itiehmond .- o2
New Otleana ¥ .
Nowport Mews__ -
Nuorfolk
Gnlyeston .

Mobl[e
Moubreal

Total week_ . 530,640
Woelk 1007 300,204 1,086,604
SineeJan. 1 1008.13,683,814 8LI960,702 31,615,406 35,123,081 M}E) 096 2
Bines Jan. 1 1007.15,010.778 86 ?2‘\ 505 74,888,644 43,028,285 2607,786 1

12,105

3 196,000
4,405 et

10,000 43,004

168,006
63,231

7,628 ot s
32,520 153,410 43,183

407,536
083,034

4,084,016 1,040,172
3, 141

16
1560, Ta..

. [l(‘-cl:lulﬂ do mot Inelide graln passing: through New  Orleana for forelgn ports
iy through Bills of lading.

The exports from the several seaboard ports for the week
ending Oct. 10 1908 are shown in the annexed statement:

Wheat, Carn,  Flour, Oals, Barley, Poaz,
Erpom Jrom— M bush,
Rew Yor
Portland, Mo-_..
Fomk

Thiladelphin -
Baltimore. ...
Naw Orieans
Newport News. ..
Oalveaton..coa..

42 UIH]
334,160

31918 62,000
12,185 10,054

146,020

200,008 16,020
7,80

231,087

Total week. . ..3,847,500
Week 1007 .. ...3,081,147

13,220
448,541 10,507

The destination of these exports for the week and since

July 1 1908 is as below:

Flour.

Since
Week July L Week July 1
Erports Jor week and Oct, 10. 1908,  Oct. 10, 1008.
stnea July | fo— bbls. Lbis, Bush. bush,
United Kingdom.__ 162,040 1,355,282 1,774,701 17, Tﬁ‘;.l:!'.?
e Sgl 004 2 053 608 22,800,124

Whetl——— ——Corn———
Sinee Sinee

Ty L
1008,
lruzh,
224,027
65,4564

77,984
4,320

gy S, 2060 oy
32 72,850 5,637 1,048 7002

260,008 2,769,008 4,847,600 40,704,770 7404 061,778
_ 231,087 3,187,511 3.081,147 35,003,131 4|s 541 15,172,040

The world’s shipments of wheat uml corn for the week
ending Oet. 10 1908 and since July L in 1808 and 1907 are
shown in the following:

Othir cauntries....

Corn.
1005,

Wheat.
1908: |

Since |

1907. 1907,

Hrportr.

{ Slrtea
Wy 1.

Hushels.
A20.400

Since
July 1.

Bushels,
13,434,000
W.728,000

Z!ﬂ‘l 44,000
23,800,000

Week
O¢t. 10,

Sinece
July 1.

Huahels. Bushels,
0T, 700] 40,152,000
15,184,000 <II,{I5" l](lﬂi ‘IJ nrm] 4,045,600
It 708,000] 11,168, ll{!ﬂ‘ fi ‘ 5 H04, 5‘]0

a1 02.{}!1"]. T 5‘!2.000 | 29, (685, aHI]

9,2506,000] 3,728,000

4,000, ﬂOUl 20,450, llilﬂl'

118,783, Ti!(} 111,008, 1HI|‘} 2,070, {Ji’JfJi

Week

Oet, 10, Julyl,

Hushels,

Ji.t?hd& |
n 179,000/

North Ampr.
Russian - - -...3,440,000
Danublan .| 1,684,000
Argantion .. Bli‘l.ljl'lﬁ
Australian. .| 200,000
Oth; countr's; 128,000

Total .. ..} 11309000

ol T
41,217 ,,um[ 67,006,000

The quantity of wheat and corn afloat for Kurope on dates
wentioned was 18 follows:

T

Wheat.
| Unted |
Tatal, J\mq:fom. | Continent.| Total,

[inited
K tnpdon,

! C‘mrtlﬂml.[

Bushets. | Bushels, | Buskels. | Bushels, ] Buahels. | Bushels,

Ot 10 1908, . 15,650,000 17,080,000 3, 3r0,|]lm 5,050,000 0,015,000 11,085,000
Dot 3 19030 [I’;_ 120,000 16, 640,000 31,700,000 6,640,000 5,780,000 12,410,000
I()ﬂ. 12 lﬂﬂ?..rlf.hllll 00 16,7200 ﬂﬂﬂ 4,620,000, 7,188, Uﬂ{'.l- 4,660,000 11,045,000

The visible gupply of grain, coniprising the stoo {.ve in
granary ab the principal points of acoumulation ab lake and
gaabonre ports Oet. 10 1908, was as follows:

Wheat, Clarn, Oty

i, D:.r:rh Bricely,

197 l?l unu 50000

24,000

!M L00
221,000

145,000

108,000
103,000
404,000
303,000
185,000
476,000

Harle

" Lrud

T8, lJl‘!il 55,000
16,000
101,000

4,000
78,000
"!) 000

0

I’hlludr‘iphln =

New Orleaus -
Galyeston. .
Montrsal ..
Buifulo
Toledy ..
Deatrolt ..

41,000
858,000

1 5'7 .nnu
&2,000
101,000

1 li.l" (L
3,000

554,000
303,000

1,434,000
1,540,000
885,000

9,000

455,000
8,168,000

On Likes 3
on Gannl and River-..  #90.000

0 1008, 37,652,000

L 1003..34 28! 000
Total Oct. 12 1907.-42,012,000
Tatal Oct. 13 1906 36,301,000
Taotal Oct. 14 1‘305..23,!‘!14.0[‘10
15 1004..23,410.000

t. 17 1003.-22,295,000

. 18 1902..27,054,000

* Hollday—Last week's Btocks,

108,000
145,000 25,000

B 13,000

T ?GE.DDO
Bﬂﬂf \

1,616,000

1,618,000

061,000

1,040,000

904,000
7[!5,0!10

DIVIDENDS.

The following shows all the dividends announced for the
future by all large or important corporations:

Dividends announced this week are printed in italics,

Hooks Closed.
Days Inclusiee.

When
Payable,

Per

Name of Companiy. Clent,

Railroads (Steam).

Atch. Topeka & Santa Fo, common .- .-
Atinntle Coast Ling RR., prof. (quar.). - -
Central R, of Now Jersoy (quiar 1......
Chle, Milw. & St, Paul, com. and pref.__
Clav. Cine. Chics d& 8t. L., pref. (Quar.)..
Delnwiare Lackawanna & Western {gu.).
Evansvilie & Terre Haute, commaon
Genesee & Wyoming
Grand Raplds & Indisos. .-

,rur:d Trunk, guaranteed:
Great Northorn (quat,)
Missourl Kansas & Texus, preferred____
Nashia & Lowell oo . . ..

Extra
Northern Pacifie (quar.)..
Reading Company, 20 pref
-'n'fw:c Wal. & Ogd., guar. (fuar.)....

St Louls & San K Tanelsen Jlut pn (N {l]u. J

Srreer & lectric Rall vay

Cape Breton Electric Co., Lid., pre! (No.b)
Columbus Ratlway, prr," (qrmr
Knst 8t Louts & Subi; pref, (pu.) (Noo 10) {Holders of reo. Oet,
Georygla Ry. & Electric, pref. (quar.) . 20iC¢et. 16 to: Oct.
Grand Raplds Ry., prafe (guar.) (No. 32). ..IHIJI(II'N ol r!:c et
Haviana Electrie Ry.pref. (qu.) (No. 11). 20 Noav,
Ailte, Elec. Ry, & L., pref. (quar.) (NoA6) 'll llnltlu‘m ot rw' Oct. 200
Montreal Street Ry (quary. .. ... Oct, 16 to. Nov: 4
Philadelphis Company. common (l’luar ). Holders of ree, Oct, 1
Toly City Rapld Tram.. Minn., com.(gu.) 14jHolders of rec. Oct. 24
West Peen Bus., pref. (qu.) (No. 12). 1 2100et, 25

2i00t, 22 to

Holders of rec, Oct, 22

Chet: 20
Oct, 21
Nov. 1
Nov.. 1
Oct, 21

o

Deo, 1{ITolders of ree. Nov. B
Nov. 10iNov. 2 to  Nov.10
o folders of ret. Oct. 20
,at} Holders of ree, Aug. 10
20 Holders of ree. Octy, 2
0| Holiders of rec. Oct, 2a
?l.-lluhlcrn of rec. Sept. 18

=

= B3 ST I 1D
N

"ol Holders of rec. Oet, 1da
10/0et. 21 to. Nov. 0
2| [aldera of ree. Oct. 150
2{Holders of rec. Oct, 164
" iOet; 18 to  Naov. 3
10| Holders of rec. ot
Holders of ree. Oct,
Holders of reo, Oot,

Molders of ree. Oot.
Holders of ree. Oct,

anks.

Mount Morria (N, 38) . cecaicccaanaans
Miscellaneous.
Amalgamated  Copper (quard..----- +
Ameriean Calele, common (rnunthly) o
American s, ‘."'r.ict,rrrlnr.r of N.Ji (quar, }

Amer, Light & Trae, com. (Quar,)
Preterredl, (QUAr.)eeeeccasa
Ameriean Loromative, pref, (qu
Amerlenn Malting, preferred
Amerfean Mt Corporition, nn-l‘erw s
Bergmer & Engle Brewing, preferred.. .
Binghamion Lt. Hi. & P, com. (qrmr
Preferred (quarl)
Butte Electrle & Power, pref, (quar. ]-
Central Dist. & Print. Teleg. (quar.)
Chieago Telephone (auar.)...
Commonweslth-Edmon (quar).. oo
Consolldated Lee of Pitteh,, pref (qu 3 ).
Canxolidation Conl (quar.)
b Crer Carpet Co
Distiflers® Securities Corp. (qu.) (N
Distilling Co. of America (guar.).
du Pont(f.1,) deNemoirs Powd,,p
Enstman Kodnk, common (extra).
Common (u:rn\)
Edison Eled, Til. of Bos q
Eléetrio Bond & Bhare ,pref. (quar.)
Blectrleal Securitien Corporiion, praf
Federal Sugar Refintng, pref. {guar) .-
Guann ualo Poweer & Electric Co., pref ..
Harhlson-Walker Refractories, rm"f. faqu.)
Internationsl Nlekel, oreferred (auar,).
Internat. Smokeless I’uwﬂ o Chem,, prrr
Internnt. Steam Fump. pl. (qu.) (No.38)
Mexlean Light & Poeer, pre}
Michtoan S ¢ Trfrphm:’. L (qvunr J
Preferved (quar,) t‘.o ;
Preferred (quar,) (No, 20).
New Centeal Conl
Oklahoma Gas & Electrie, pref. (quar.)
Pacitle Congt Co., mmmorl (quar.)y.-.
Firat Preferréd (quor.). .o ...
seconid Proferred tmiary ..o oo
Rallway Steel Spring, common. .
Rubber Goods MIy., commaon (Fuar) .-
San Lriego Conid. oy & Eled., pref. [qlt
Shnwinigan Water & Powir.
Standard Milling, pret; (No. 11).
Preferred (axtPh)we o SL s iRty
Strect's West, Stable Car Ling, com. (qu.)
United Electrie Sccurtiies Co., profe.aas..
. 8, Renlty & Imprn\f-mm)l (quar.)
U. 8. Rubber, st pref. (quar.)
Seconil, pref. (quar.)--— ...
Vulean Delinning, pref. (quar.)-
Worthinglton (H. Ry, Inc., P1e) e aacaaes

2138

=)

Sept.17
4 to Bept.17
Mders of tee, Oet. 15z
Ot 251 80 NAvs'1
Holders of rec. Dae
Oat. o
0. 1 ]
Oct 26 to l\nv.
Holders of ree, Nov, 28
art. =
Oet. 1 . -
Holders. of fec. Oct. 1
Holders of rec. Sept, 30
Holders of ree, Oct, 31
Holders of ree, Oet. 10
Oest. 17 to Nov, 1
Oct. 26 to ‘Nav. 1l
Holders of ree. Oct, 30a
Oct, 21 to Nov. 1
Holders of ree. Oct, 10
Orty 11 to  Nov. -3
llnh!ern of rec. Nov. 4
21 W Nov. 3
:!ultl:rau! e, Ot 24
Nov. 10 Dt
Wt NOY.
17 Fol.

L0 e
P e TR I RS B — AT b

3

e

[N o

Ll

KRR

=
o
rI0e

"
v 24
v 24
et R to. Oct.
20 Holders of rog. Oct.
15|00t 8 to Octo
Jllnliler't of ree. Oct.
31|0et. 27 to Nov.
81| nrl 27 ‘to
20/0ct. 16 fto
2| Holders of rea. Oct, 22
2| Holders of roe. Qet. 2
A1 Holders of rec, Oct.15a
a1 | Holderw of rec. Octilba

o =
- B
et kots

&

ke 3 it 28 B i g e 3 et B Y B e i
-

RN

S B3
SER

@ Transfer bookds pot closed. b Formerly the Ameriean CGrass Twine Co.

Imports and Exports for the Week.—The following are
the imports at Now York for the week ending Oct. 10; also
totals sinee tlie beginning of the firgt week in January:

FOREIGN IMPORTS AT NEW YORK.

| 1908.
X ‘ 32,063,152
A

1907
4,001,070

1904, 1005,

$2,052 850| 42,703,008
10,018,0006)  12,206,044) 12,877,840

$12,045,188] 813,420,072 £15,153,003] 515,040,447

$07,640,424/8150,057,172 18127, 728,186{81 11,450,900
d78,623. 800 5‘.’[.-'>Sll-,lll‘ll| 470,375,850] 438,420,387

'Qs-tm.lin.wa SO71,043,173 i:ﬁun.m-l.u:m §540,810,380

Far week.

Pry Goods. .

cieneral Merohandls 10,244,030

Taotal
Stnce Junuar;
Diry Goods. .
General \ll:rl‘lmm.l!a

Total 41 weeks. .

The following is a statement of the exports (execlusive of
specie) from the port of New York to foreign ports for the
week ending Oct. 10 and from Jan. 1 to date:

T:.\T'OR'N Fl'll'J\I NL.W YORK FOIL TIIL WET‘K

- - == =

19045,

1908, 1006

$12,563,827
ASTL, 033,607

B404,487 404

1907,

14,024,233 $12,402,064/ $12.315,688
’ﬁ IM.!H{ 477,002,621] 407,040,205

$408,778,757|8480,405,285/8410,0565,703

For the week. -« o ocaeen..
Previously reported .. ._._

Total 41 weeks_ ...




Oor. 17 1908,

EXPORTS AND IMPORTS OF S8PECIE AT NEW YORK. / e ) : A & nre et o for
m——— =k hi . 1 fgtire olhe £P 3 posits ura sliown., The
3 Y. Junporis. i 4 Taded Unlted o dopodltn amiimiing o §i-
(ald. _ﬂ” IS | il 2 244,300, an ) 00 over last week; ave wle United S 1
Weeke  ‘Stnco-Junwd QAePOsILe ¢ 0 248,000, an Ly ereage oF $20,000 Irom’ 1 i .
S — — ] epdalts lucluiled, [or both (fust com 5 At nikE not
(S LE11 |1 ] - . ey f | 1 B3008, 482 x 1 Vtops ut amounts AUe [Fom resery i il he rust eol-
s R - 5 304 ] Sy 1,08 3L 1T ueluiles lewlso munielpal,. bonds. 5 SHW [ AN
Garmany - g ps ='s P i i - g ! 4 ¥ ¥ ' autiiie. of
Wast Thidles s * et e 5 ¢ Ui Ny vy only 1055 151 ‘P 4]
_\‘!n_\;lllu T = - | i | Bsgth (-t el I". et i i i N 4 togd 10 Kdop
Houth Ameries.. . 5 : W aa s o pener v ol L orwhidls oy 54 ap ¥ o nuniel-
AL oplipl soumtries: Tt cosin 1 00| oal Lunds, W In the e of § o ;] } o8 ) e G e
ekl 1004 = q'llrliﬂ |'r.<l-rH-I 105G 0F whlell 7 miay be'in
al 14l i s S e ||| LS 3 1. . 0,3 Tl eig B,
’l'::T..ll i S aTEA i $07i A . mu.n:llli'l I:l.' x - i
R e _ Al 5660 a7 . I'he State 15:1!!kmg_: Department also furnishes the follow-
AraE i | Bliver. bl : ing report for State banks and brust companies outside of
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i 704,100] 30,088,615 40, . A NS
._334.713_.-"'.111 1,159 : [ LiBAl, T 4 Inereass over last week, — Decrriee from last week,
ts for theaveele in 1008, 3102590 were Reports of Non-Member Banks —The iollowing is
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Wankers’ Gazette.

Wall Street, Friday Night, October 16 1908.

The Money Market and Financial Situation.—Owing to
the mueh more favorable gutlook for a peaceful setflement
of affairs in Southenstern Europe which has developed
since our Iast issue, the security markets at home and
abroad are in a more normal condition. The volume of
business at the Stock Exchange is not large, but prices
have recovered and the market is now maintaining a hrmer
tong.  Another favorable feature of the situation at the
moment is 4 more active bond market in which prices are
firim and a decided tendency to adyvanee is noted.

Evidently there is some hopsfulness in regard to the
outeome of the approaching election, and perhaps the ex-
jected success of Mr. Taft's candidacy is, to some extent,

sing discounted in fhe security market. However that
may be, a good deal of caution is manifested, and in mer-
cantile and commercial, a5 well asin finaneial cireles, matters
of considerable importance are being held in abeyance
until after election.

Annual railway reports for the fiscal year to June 30,
now being made, show, in practically every case, the enor-
motis shrinkage which had been foreshadowed in the Tegular
monthly stiatements, but traffic veports for September and
the first week in Oetober are generally more favorable,

Call loan rates have been somewhat firmer, but time
funds are in ample supply,and as the demand is limited
rafes in this department are barely steady.

The open market rates for call lonans af the Stock Exchange
during the week on stoek and bond collaterals have ranged
from 19, to 29,. To-day’s rates on ecall were 11479, 204
Commercial paper quoted at 4% for 60 to 90 days endorses
ments and 4@414% for hest single names .y

The Bank of England weekly statement on Thursday
showed o decrease in bullion of £404 483 und the percentage
of reserve to liabilities was 51.03, againgt 50,93 last week,

The rate of discount remains unchanged nt 2159 as fixed
May 28. 'The Bank of France shows an increase of 0,025,000
franes gold and & decrease of 5,975,000 franes silver.

NEW YORK CITY CLEARING-HOUSE DANKS.

1006,
Averages for
week ending

Qet. 13,

1907,
Averages for
week wnding

Ocii 12:

1008,
Averpges for Diflerences
wesk ending Tom

Oel, 10. previons week,

$

118,160,000
154,245,000

1,066,057.80
i, 154,500
1,060,776,000
30,220,100
202,611,200
73,207,200
275,718,400
202,664/000

13,024,400
20,881,075

: )
120,400,000
.4 104,008,300

7,40011,083,401,000
242,200( 61,001,800
5,081,700| 1,020,047 800
20,000 33,457,000
5,420,800/ 198,558,500
G60,700] 62,608,600

6,080,600 261,107,400
1,400,425 256.511/050

4,068,150
11,027,450

Capltal - .. ..
S R e
Logns and dbcounts. .
clremlation - .
alte

dep. (el atovie)
Hpecle .. .o oo
Logal tleriders .- .. ..

100, =
1,324,358,000) Ino, 1
63,614,800 Dee.

- 102,755,100 Tne.
245,000} [ne.
306,460,500/ Déc.
78,026,000 Dee,

386,195,500| Dec,
450,688,275 Ine.

44,707,225 Dec.
47,019,225 Dec,

Ruserve held. .. -
2555 0f depoaity -

7,581,925
7,074,675

Surplos resrve.....

SHurplus exet, 17, B, dep.

Aoté—The Cleating House now Lued o statemont weekly showing the total, of
the adfual figures on Saturdiy momipg.  These Ngures, together with the returns
O eparate banks, also the summary lsued by the Stats Banking  Department
ahowing Abe condition of State bankh amd trust compantes not reporting to ths
Clearing House, appear on the preceding page.

Foreign Exchange.—Thas markaet. was sensitive to various
controlling influences this  week, fAuctuating at times
widely, and after more or less sharply deelining, as rapidly
rocovering; the tone was generally strong at the elose.

To-day’s (Friday’s) nominal rates For sterling exchunge
‘Wera 4 86 for sixty-day and 4 8714 for sipght. To-day’s
(Friday’s) actual rates for sterling oxchange were 4 85@
4 8505 for long, 4 8645 @4 8650 for short and 4 SOT0 @4 8680
for eables.  Commercial on ks L8450 @d 8460 and
documents for payment 4 8334 @4 8434, Cotton for pay-
ment 4 833 @4 84, cotton for necoptance o 8450 @4 S460
and grain for payment 4 8414 @4 8445,

’l‘n-r!:u_."a-(_l* l.‘l'(iﬂ".f':-:) actual rates for Paris bankers' [rancs
were & I8LS (@5 17 Y for long and 8 16 @5 155¢h for short.
Germany bankers’ marks were 94 76 @94 15-16 Top long and
9615 @95 5-16 for short. Amsterdam bankers' sutlders
were 40 53 @a0 35 for short. _

Exchange at Paris on London to-day 25f, 10150, week's
range 351, 116, high and 251, 10c. low. .

Pho week’s range for excliange vates follows:

et LN ——— Mt ————— ————{(Ttbl e ——

Stafling, Adual—

Higho.ooo 48510 @4S310  [48660 @) 8670 [4568a
W - 8485 Wil 8495 |4 8645 @l 8650 |4 5070
Farly Bankirs' Frones—

High & 1 @a 17a |5 16 @5 15550 [

L L L R @5 10552

W Hiankers' Marks—

0415 @9 1315 |

MY @475 |
amt Baniers' Gullders—

[

{4 %600
CE R

06 5-10:4 @05 6-10
0514 L
10081 @06
4034 (d0 34
al-1hol 190 o 020e 19, Amazot (L A
Blibe K 100019, 2T3E0F 19,  yi-32 of 19
The following were the rtes for domestic exchangy un
Now York at the undorns ntioned aitics to-day: Savannal
f, a0c. per 51,0000 discount; selling, 7He. per &1.000
I n. Charleston selling, 81 per 81,000 prominm,
New Orleans bank, fo¢. per 81,000 discount: m_mm-_-]-(.-iu_l_- 31
Per 31,000 disconnt.  Chieago, 50¢, per 81,000 promium.

hitized for FRASER

St. Louis, 25¢. per £1,000 discount.
per 51,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $30,000 Virginia 6s deferred trust ro.
ceipts at 38.

There is little change to note in the market for railway and
industrial bonds, Transactions have averaged a little more
than 314 millions, par value, per day, and prices have held
steady to firm,

Among the exceptional features are Wahbash vef. and ext.
48, whioh have been dealt in on & much more sxtensive seale
than usual on a demand that carried them up 2 points,
This advance was nof maintained, however, Convertible
issues have been strong in sympathy with the shares market.
Union Pacifies are 214 points higher, Atchisons over a point,
Central Leather nearly 3 and Colorado Southern and Colo~
rado Midland over a point.,

United States Bonds.—No sales of Government bonds hava
been reported at the Board this week. The following are the
daily closing quotations; for yearly range see third page
following.

San  Francisco, §0e.

Oct. | Oct. | oct. | Oct | Ot
Perlods | 10 12 13 14 15 16

woeeeoo-Teglstered(Q—Tun (%1033 |#10334 #103)5) 410315 [# 10434 ¥ 10085
anpon Q—Jan (*104  [#104 " [*104 T [%104 " (4104 [#104
steted G—Fab |¥I00L¢ | #1001 %1 €100)5 |#1001¢

-lullpnlliC—Foh #1001 |*101  (*101 [*101 [*101
eoupon Q—Feb, [#10014 £10034(# 10014 (#1004 (#1005

—Feh (#121° (#121° [#1217 [*121" " [#2201¢

coupon|Q—~Feb (#1223 (w133 (w132 €122 (&)22° |8]22

. Panami Canal coup q—m;q-mz;;lumzii 10285 -IU:EMI*IOEM 10254

|
Interest| Oct.

€ This la the price bid AL Wie morning Hoard: 0o saie was mado,

Railroad and Miscellaneous Stocks,—The stock market
has been much less active, the transactions averaging well
below 500,000 shares per day, and there has been s sub-
stantial recovery from the depression noted last weelk.
As mentioned above, the news from abroad was less disturb-
ing and there has been some buying back of the stocks sold
last week for foreign account.

The advance this weelk has been conspicuous in the Pacific
stocks—Tnion, Canadian and Northern—and in Chicago &
Alton proferred, smounting in ench easo to from 4 to &
points. A fow other issues have been notably strong, in-
cluding St. Paul, Missouri Pacifie, Chicago & Alton com-
mon and Baltimore & Ohio. Trie and Rock Island preferred
hiave been more steady and Delaware & Hudson and Brook-
lyn Rapid Transit have shown a tendency to wenkness.

The industrial group has generally covervd a narrower
range.  All active issues on this list have advanced mocl-
erately, excopt in the ease of General Electric, which is
nearly 5 points higher than last weel.,

Far. datly volunie of bhusiness see pags 1002,

The following sales have oeourred this week of shares not
represented in our detail Wed list on the pages which follow:

HTOCKS, Range for Week, l Reange anee Jan, 1.

h | Sales,
Week ending Octi 16, I

| Jor |
Week.|

T i ]
Alles Mining 1008 $21¢
Cont & Son Amer Teleg. 107
Chifeago Torm Transfer. .| 00f 5 Oot 14) & Ot
Comatoek Tunngl .- | B0 200, Oet: 161 300, Oct
Crex Carpot 15 Oct 100 4745 Oet
Evansy & Terre Hatte pr Oef 15 80 Oet
Gieneral Chemieal, pref_. Oect 15 95 Oot
Homestake Mining ... | | 16858 Ort
Nt Mexleo, prof te rects it 14 Ot
Now Central Coal b Oct
N Y & N J Telephona. . . Oat
et

Loweest, Highest. )

Oct 15§25 Dot
Oct 131107 Oct

Lowest, | Highest,

i Febl 8314 Jan
Aprlofis July
Fobi B May

Mehj 440, April

Qet} 4714 Oet

Oet) 85 Meh

Mayj 0914 Juna

Jan| D2 Aug

Aug. 513§ Juno

Faty 50 Ocpt

Feb/ll6lg Hep

Jan] 30 Meh

Mny| 1815 Meh

Mayj 4745 Oct

- M:\ﬁ;- 203§ Oat
$14 Fe ita.ll]

Hutland, prof 1008 -

SE Josoph & Crand Tal. .| | 1735 O 130 174 Oct
First proferred . .....| 285 45  Oet 12 4714 Oct
sSeeond preferted 00 12| 263 Oct

Standind Mining. -. Il\| 2 O Aug

Outgide Market.—The opening of the weok in “eurh”’
slocks gnve promise of a better market; trading was more

active and prices showed an advancing tendeney. Later,
trading developed considerable irregulari by anc was light in
volume, though prices continue steady. Copper and other
mining properties absorbed most of the nttention. Roston
Consolidated Copper improved from 1834 to 1434, moved
back to 135§, and sold finally a6 135{. " British Columbin
Copper advanced from 6% to 654. Butte Conlition gained
8 point to 251g, then fell to 244, but recovered to 2494.
Cumberland-Ely sold up from 724 ta 726 and ends the week
ab 73,  Greene Caninea was traded in from 10 to 104,
Nevada Consolidated Copper from 16 ensed off to 163, then
o up to 1634, closing to-day at the high figure. Ovphan
Copper advanced from 114 to 23§ but reacted to 2. La
Rose Congolidated moved up from 614 to 616 and down to
62, United Copper common rose from 104 to 114,
weakening subsequently to 11, Goldfield Congolidated from
Sla advanced to 834,  Goldfield Daisy jumped from 84 cents
to 51 18 but reacted finally to $1 05, Nipissing sold up
from 8if to 875 and Yukon (old from 4 1-16 to 414. Bay
State Gas,after advancing from 154 to2 dropped to 114, but
recovered to 2y, ending the week at 2. Standard Oil sold
up from 62015 6 62014, Chicago Subway fluctusted be-
bween 19 and 1934, In fhe bond department Allis-Chalmers
53 were active and advanced from 7614 to 76%. Dealings
in these bonds were subsequently transferred to the New
York Stock Exchange, Tidewnter 69, notes wenbk down
from 998¢ to 091 and American Writing Paper 53 from
647 to 85 and up to 8544, ’

Outside quotations will be found on page 1002, .04




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OUCUPYING TWO PAGES
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ETOCKS—HIGHEST AND LOWEST SALE PRICES Sales ol STOCKS Fanpe Sinée Jan. 1 1008, Range tor Previouy
- tha W YORK STOCK |fm bo - i

AR Moy Turediay | | Welnesday | Thooaday Friday ek NE l-:.\‘Cl‘.t,{‘.\‘Gl-: < arts of 100-phare oz ¥ear (1007)
Oc. 10 Oat. 12 e, 13 Oa, 14 Ot 15 Oct. 16 Sharey Lernrest Highest Liocest Highes

oads
5745] 88ty 583 881. 00y i ooyl 80T Uiyl Dony 017g] 45,140 teh Topekn & Fu i} ) 2 'y
bail 83 Ssl eon” oot DaL et 4 gsts i & 1 I mllT Santa 66 Feb 14 na; Aug2t : igf;; .E:g
#87 ﬂ‘.ﬂTg §B0%  80% 813 .88 00 320 \llnutlc Coast Line RR-. 2] 2 J° Iy L 1331x Jan
061z 07| V7ls LT 5 08| eTy 07| 23,5001 Daltimore & Ohle. s 0 T8N 122" Jan
#8600 80 8 : 90 | #8690 104 Do prefeicsasa - H » 'J-lh Jan
4013] 48 4 45| 4813 10,010 i;"??';ly%:%{“md Transit. m f‘ hJu 7 2N 535y Jan
B Seu Neanl @ sagi] s e uiffalo & Susque, pref-- EMeh21| 4% Mefizn Feb
576 | 17iz 1751 o T78ia| 1 ; (Janadian Pacinic. - 140 " Eeb 17| 170 "ot 3 Y 13?1 Jan
f_i? i3 1 65 - Janada Southern. .---- eh 66 -Sep 11 52 Nowv G651z Jan
1901510197 { ] 199 Central of New J('rm_vy.__ 1!30 Feb ll 2091s Sep 10
4ita) 48 42 42 43 4 23 3 7 Chesapeake & Obin 25la Feb 18]  46% Aay2d
41 2 k i Q bmnpm & Alton RR.__.| v FPeb13| 41 Octls

) profo .

(.‘.hims:u f-rm\t CIVestern. .
Do 4% dl:'hcnt'mﬂ-.-
1'10 \'-":E pmf >
) 4% pref “Ii"

L.hfmwo W11 & St Panio:| 1081z Jan
Do pref 138 Jan
Do com installm’t ctfa| WSlzdan
bt o e 3l 8 ) |

Hleagn Jorth Westemn - s wep
3| Do : i 216 'Ot 14
1y Aug 7
D 165 Mayls
(‘hlt' Un ‘Trac ciix stmpd ! 3] 4 Mayls
SRR R

ﬂ’e n Chie & 5 = : i n 13
.. Do pret ReNu L 3513 Feb 19 08 Augll

Colorado & Southern-.-. Feb | 437 Oct 12|

Do st preferred .. w‘;.f:m U U7 Oct 2

Do 2d preferred S| 89 Fob 10]  59% Oot 16

elaware & Hudson_ .. lul‘ Feb 10| 17475 Sep 14
elawnre Tack & West.' 420 Jan 6] 540 AMay .lfJJI-t}cl.
I‘!envrr & mu Gronde. . | 144 Feb 19 304 Oct 13)) 16 Noy
i eememeoo] A0y Meh 21 TU  Mayls
lle:rn!g u"ne hvrdla s a%is Apris| 42  J'ne30
Duluth So Shore & Atian| . Feb 1l 16tz Oct 32
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CHICA®O STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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BOSTON STOGK EXGHANGE—Stock Record, Dailv, Weekly and Yeariv

SHARE PRICES—NOUT PER CENTUM PRICKS Saied STULKS Hange Since ange o pretions iy

ob i BOSTON ST i Jam. 11008 |

|\ Barrday Monday Tuesday. Wednesday | T'hwersday Friday ek 1 ‘]u. HA \L{?lc K : — ALl
0, 10, Ocr. 120 el 13. Od. 14, Qa. 15, . 16. Shares Lotoesi Hihen i i iphent i

N

8td5 B S5y 84n1  BOSg S04, #h0% 8073] 001z 00lz| 007y B0 282 sl 100
#0561y DIty Qulg] =HE 0614 Last Sale Do pre ”
16 210 L5 210 3216 [s2ER ... ]es 100
: o 34 L _100 (15
Boston & T.owel ~100 W Fahon| 218
Hoston & Malipe. . __ 100 20 Oot 14] 140 Jan
s Dotpref. 100] 18 Feh'jap 166
Buston & Providence_100] 81 Jan 10)
* Bogton Suburban E| Cos L T
aeae B8 a0 0 pref.. .. ¢
Laat Sals Buston & Wor I Qe 5|
4073 407y &0 ¥ 457y Oet 10
et e ek b | 1260 dan x| 160
115 115 1 118 3 I % 102 Jao 10} 1181
Lot Sal|1631y J'ne 08 . 108 Mel 81 166
Last Sake| 13314 00’08 B 1330y Sep 26
Last Sate|260° Bep'0% conneethut  River . 100 24% Jan 14
A4--.. 128 1123 123 S FItehhore pref: 100| 117 Jdan 2
16 | *70 (ta Ry & Electr T W Aned] T
80 K2 B1 8 D prefo. sl O¢t 16 Oct 10
Jan fal (1% Bept 7 i Malne Centrat s
Last Sete[101)  Oev0s -| Mass Eleetile Cod. - - . Hgdan 2 no
52 51 51 | *60ls . Blls Do prev. - - _"-"71p0| A0 Jan -¥| B2z Sep 8
= mesel LostiSole| 1% Apr08] .| Mexiean Central _...100| I6ds Apezs| 1T Minul
14200 1424 144 4 ' "Y' N'H & Hartford 100] 128 Jan 0f 1461s Sep 12
- Land L \‘fljf_h(qr" N H. 2 2% dug U 14b spe
] Norwleh & Wor ¢ ! Apr-gl L5 ek
186G 186 N Colony _ 78 Jan 11} 189 Sep o
siie ooy 5| Rutland pref. Yh Uhn 18F €U AU 2
2 Oetos Senttle Eleot 0. Feb 37| eid'e Sep o
! 5 ] 5 £ e Do pref_ Wgdan 2 U8 Sep 4
1051 166 iy - A0fTy 168 Unilon Pacii 1100 Moh 2| 1683y 5 L]
5ty R7la - { 8% Oor'08 <o b prer. .l e ApPE 4 L
gt AT : A Last Salel157 © Bep'0s| - Vermont & 160 Jan 18
BTia 5 *#831a &8 HOD | 8D iy Wost End st T Jan 2
10517 10512 2| 510815 100 | 1051 1001 #1061 10615 Do pref W Jan 2
Sdals Last Saléf 140~ Bap'o8 A Ware 5 185 J'ly 9 14 Al
Miscelinneo
Amer Am:cul‘t}uc';r‘:_. 13 Jan 4 W Qat
Yo pref I T Meni? TilaNoy
L big T Anier b vi fi 4 lepld) & £ d hd
1439 144 5 a Do P“ﬂ" B( fla Feb 251 <1  Mayll |
132 1325 13 i 279 Amer Supar en UigJan 3 1A7e Augdl |
x ) Do pref. ... 106 ° Feb 18] 130 Auglu|| 105 Dee |
Amer Telen & Teleg. _100] ¥ Jan 211313, Sep 3(1  Buty Nay |
Amerlean ‘I'-‘nnlm.___mr] 16, Jan 2| 26taAuglif] 120 Noy i
o prof Tiy Feb 19| W A G Oct !
'f‘h:stuu Land 10 4. Jdan 7 : 3 Meh J 1
{
|

1)
Jog

HOumher' Telep & Tel_ug] DWiladan 11 Dita Nov
Hnlon Iron & Steel..| MiJan g Il ahe gz
i ) st Boston Land My Ments| 7 Qotd2
*225 I 30 2 225 2 2 al Bdlson Elee )i 100[ 0L ° Meix17| 260  Sep 5
w141 A 44 1 b 4 4 il Genersl  Electrie. .- 100 Jan 2| 148 J'ly ) ]
Gdla H5 b6 64 ) abt] : Mngsachuselts Gas Coslbi U Men2g|  55ts Mavit 4 . BiG TN
B Do pref.__ . .2 "100 Jan 2| 82 - Tlyatll ' Lilla Apr
Mergenthaler Lino._.100 Apris| 210 Augi : 214" Mch |
Mexioan Telophone. - 10 Ml 0] ) 4 43 Jan
' \‘ [ r, - Hy ) n \ " L}
N E Cotton Yarn- 22100 3 / 75 Jd'ly
0T 2 : 00 Jan
N K Telenhione- 3 i WJan
ltll!"mm[llc""“_ --100} 47 IRy by A 32 Jan
reece Dution-Hole. o 1 1 Jan
Swilt &CU-._....'_:_ e |q]|:_J| A8le e 2| 10812 "1y
urrington Class A__ 25| (20 Jan 43 e gy
1o pres un| 3 M Sep 12
L 4 o 1 2 [ 11y Mel adan ie 1 Ok 5
12812 124 2 204 Tldi=jan - 2 145 Gy 14 : 120
55y 54 B¢ 210 " il Jon Galy Aug v ; it
: a1l Dy oprefaas Se =475 Jan 95 58019 Yty N )
LL904| 5 S Steel Corp. . 2o Jan 45 Augii X ") 500 Jan
454 L O S 1010 2 1121y ,r:uh::!l s N 10735 Jun
e==:| Vhest Telep & Toleg_ . 100| 9 Ay Sep -2 ! i Wdan
50] Do prel. ... ..100 Il 8O Sop 2 oy | H2 . Jen
cieo|Westing El & Mg, __ 50| 107 FelyInf 8t Sop =l 151,‘.11‘11111
e

- iy
Last Salel3dlz  Bep'ls 1
Last Saielddly  Bep'ds| ... Do ptef.o. . __. Bb| B4 Peb 4y Sepo1. 76 May| BO
Mining . .
Tla 7 Adventure Co a .| 1210 Aug iy £ Nav 8ta Feb |
a7l r 1 a\lluuuz__-.(: '_l_!_ = o0 : v .10:.1 ;}uu 1| 20 Bc:, 74|,jnn
T4y 76 76 4| Amaleiminted Conper 10 5 Fe silx Aug Bl 4215 Dee | 121 Jao
Ly i 190 A Zine Lead & :};.ﬁl_r_l:, 200 Jan 13| 0 dine 31 1 Nov Jan
Caa Anaconds - o al 24 Febau] 50y Aug 7 6. Veb
3l 2 Atcadian aly Aprii 6 fan 16 a i 15% Jan
334 3 d512 Arlzona Commercinl.. 2 14 Jan 2] 904 Ot 19 1 281a May
Logt Saic A Sl I V1T Rt 7. { I ] VR | MooAug g [ | J
171, 18 8 STA|Atlantle ... .. .. a5 4 Aprazl Q0N Maoylb 8 O ag
Latl Salil. 08] wena| BItghnm Con Min & S ¢ AU Oet 3| 3y dan 20 47
AL 50 . Honanza (Dey Co) ... 25 Oct 71 Jdts Ieh 27 B
itz 1 1 5 RostonConC &G (rote) I 10 Apc sl 1T Jan 2 Bilg Jan
] Hos & Corhi Cop &M 5| I ADr1L
3 Hiete Conlitlon . . oo I8z dan 2
Cnlumet & Artzonn-.. 10| 93 Feb20f 13
Calumiet & Heela - @alodBs AMen B Jan 156 Fel
L Centennlat.. .. ... 23] 21 Febw| 38i=Augig 1 Foh
A0 4 50\ Cong Mereur Gold_... 1| =5 A‘tt‘h (1 It R TECR T T
T3y 20(Copper Hange Con Co,100| 0514 Feb 18]  Blts Augr 0 08 Jdan
401y 2 Daly-\West | 7 Jdan. 3 11g J'ly 81 dola Jan
151 July'0s Dominion Coals 47% May 4] b5Ils May 2 Tuta Meh
1983  July'08]  <...| Do 3 U4ty Apr 2al gy JIy 17 5 Nov| 114" Jan
4 »3 gl 210 W Moh o) Wby LY ub J dlgJan
TE0 Frankiin _. a Anr2s| 158 CAuigip ! 201y Meh
2091 Gritnhy Co U Al 40 Jiy 3ol g 141 Tab
4,763 Greene: Cananes . ; 7 2l 1313 Aug 8 : 175 Apr
¢ T e U I I T
sle Royale (Coppe  Fel 2ol Jan 2 11 46ladan
1,576 Lk Gomner.  LPeh) = 10 Sep 23| 43,0t & 1t
033 La Salle Copper. ] 121y Jan. 2 174 .0a00 14
350} Mass Consol. ... 20 Meh O] 8% Auirdy
20 MayBower . = 25 Jan 0] 7 1y 30
00| Mexico Cons M & S. . 4 Oet 16 8 Jin 18
3,508 MIn Ml COPDEraes 48, Sep 22 g Ang sl
3656 MIchiran = Ty Feb 25 151 Augil 03 Oct | 241a
T Mohnwic 2 Fev 1| 71 Wiy al|l 37 Oot| tdlsdan
Mantans Consol C & C , Qot 0 Nov| aty May
Nevada Consolidated= 8% Jan 2 17 Aug 5y Noy| 20tadan
North Hut 408 e 10| Bz Auwidl]|l 30 Qpet | 120 Jan
B0 Jan 16 1 Jyan 14 Se HaJan
28 Jan 2| 4i%g Oct 16 63 Feb
841 Ogcenly i 77 Feb 10| 12415 Oct 4 Feb
400 Parrot (Silver & Co ’P‘; 10ls Jan 11| 2075 J'1y §) 45 Jan |
----| Plioenix Cun_solldu[l. I3 Meh1ll  1WJan 25 el Jan
F [T ——— 25| 77 Feb 19 100 aug 1
150 ithode Tsland . 2 3 Mchie| 5 JIy RN 2 #123 Jun |
1201 Santa Pe (Gold & Cop) 19 Apr 3| 284 1an 20 1z Noy| 7izdan
B30 SHANNON wezccacemnn 1 9% Feb 19| 1633 Aug 4 7y 0at | 24% Jan
1302 SUPETION mm e reme 14 Apr g 207 Oct 15]| . inesees| sseeesi=s
7 30 Tamaracl oaae s - 50 Mob2o| 0 Aug 6| &1 Oot | 170 Jam
17l 17%f 171z 1713 2435 Trinity. . . 25| 120 Feb 19| 26 Auginf| “osy Now| 42l Jan
h Rl 200| United Copperse---.100] 45 Mchi4] 160 Augl 7 Dec| 774 Mah |
1st Sofe wics| DD pref, et asa 5100 3 5|l 22 Oet | Bl May
265 90 |25y 2 505 United StatesCoal &0II Tia Now 1
2 s & 300 Q18U S Sinelt Hel & Min. Mol 3 g 2445 Lot 3
A4y 45 45 1 640 Do pref..cececees { detg J'ly pall - 277 et | 40 Jan
1 41 401z 41 03 41 | 2.844{Utah Consolidated... & 5 Aug || @BtagOet| 70 Jan
41tz 411y 41lx 013} Utah Copper Co— - 207 May 8| 4712 Augdl)| -- i | st e i
41z b Iy 6| Last Sal 08| ...|Victoris <o g iy 'y 27 P 118 Feb
Bl *5  Blal Gl Bly Bla| Blg Glal 81 330/ Winons . .- 2 g ALE T " 14 Joan
#1347 140 %137 *137 140 14 35/ Wolverine - 2 149 BSep 18|| @3 Oat
2 20y U5l e2's ' -21s g @ s 3,755 Weandnt 28 May2al 8% Oct 3

iBﬂoN pay't of sssess 18 called In 1007, # Bid and asked prices, o New stock. ¢ Asx't pald. 0 Ex-stock dly, p Ex-rights., o« Ex-div, and fghts. |

25
S0t

hitized for FRASER




Oam, 17

1908, | Boston Bond Record,
ROSTON !.:")"l’i::li:‘i-:,\r "H' L
WEEK ENDING OcTORRR 16

1001

hdngd
] Aitice
rEary 1

Lo High
W7k 10

1R A
BOSTON STOCK rSUH"S L
WERE lLXpig OCTOBER 18

K
o
JniEry. 4

IFpan'd
Kanie or
Lant ~Nale

Wees's
Hange gr
Last Sals

Frice
Fridey
Get 16

Frice
Fydiday
Oet 78
A ak] Low
vicpusadanwt ] VUMY JTHENIES o
D01 Sale | Uity Bk

98 Hale | D20y T gl
¥ 'J?B“ Martiy
8y iy g
HU g Bap ‘0=
1 Suy W=

110 Fel?Odl. oo flicesns samess
1L Bep’Ud]. .-
L1048 Ty os] . iy 104
WEALWE PR SN | s 1
L1048 ok 7.
AI02  Hep oo
HH g Apr'os
Jiue'nl ],

FPerin
T
Frrin

Intts

I
|

R Hugn Low High
ME T L)

T8l 10U
Bife fidig
788, 478y
iite WA
85 BUl
vl 13

e -
Sap "

LA
Apr'e
Mir'oe
JTne'ne
Qo "
L Rl (LY R
=7 sep s
M)

Hfwin
100
oYy

ARK L Arig
Liinme Steal deben G5, Ao
Nob-convert deben rm J181Y
In Falla&sStone Clsar s, 1917
Kan (Olin & Bpr 181 58 Ly
Han G Ft S @ Gult 16t T, 1"!)*
Kan C Pt Seott & M 64,.,.1025
Ran OM & B gen 44 1934
Assonted meome Ja8. ... 19494
Kan C & M Ry & Brlst S5s1920
Maing Cent cona Lat 7s...1918
Cons 1548 | L0 B
Hoagh & Ont m: 6.1
xiean Cenpral cons ta..ldil
m_uua MEBH. . aenedBn 1930
.u cong g J8.. .. cedan lJ.‘}u
Aol Telaplst 68, . oeeean. 19T
Ainne den Kles con g 85 19 3
New Eng Cot Yurn ba. .. 10249
Now Eng Teleph bd.... .}Jilg
eakiinedl

K ,d:pplm-d cons g B8... 104
Hoaton ‘Uerm 180 45, ... 100N
N YN H&H con deb .nslu.m
Ol Colony gold 48 192
Urog Ry & Noav con g 4s..1
Dree 8h line 180 g 65.....1022
Ropub anhsy 1st s 188, 1018
Butinnd 15t con gen 495, 1941
Bothnod-Canadian 1st 461948
Bavannali Elee Latoons S&,1052
Seattle Elea 1st g 65...... 100
Lérro Haote INleok da.,. 1920
Lorrington 180 & bai...... 1918
Union Pao REL& L gr g ds 10947
HU-YEAT CONY dHacninasna JHET
517 May'08 80 8% || Umiten Fruit conv gen 6s, 1011
g0 Keb'us 00 90 || USSteel Corp 10-8 yr 55,1903
98 Apr'oi 2 Wl.‘abh.mlSl.muf,By;.____lslh
105 e Apr "0b) Gold dtasl, .. .oo L1813
96 Aprloe Goleenentire 46 1911.
2815 Apr'og Golil 4a. Seeber) 1)
40 Apr'dd Western Teleph vl Os. 19.&"
bany oy WiSoonAIn Cont 18t gen asiids| J
Y75 Bap '08 Wisconuin Vallay 18w Ta. 1000

Am Bell 'J.ulupllrluu Py bl 141y
Aan Telen & ol coll lﬂ.l!l""l
L.nmmnb!u-u it
A WL Puner 15ty L5s ¢ 1019
AtonTop & B Fogon g 4a.. 100D
Adjustiient s;-iuA...J |y 1006
Stamped ...l Ty 1005
Boiton fleol Lishi LS Ga. nllih
(ol T FE ey
Boston & Lowell 43 ...... liilll
Boston o6 Mains 498, ... 104
Boston Termiunl 1ot k. 11+4I
Bur & Mo Riy ox 6a....... 1818
Non-exempt .
Binking fund 45, -
Bubte & Bouton 148 (4, .
Oodir Rap & Mo B 18t Ta-1018
{1 W [ PR R [
Dot Vermi 1Al i 45.. May 143U
OB &Q lowd Div 1at S8, l'o‘li,l
owa Div iatds vy
Dobenture H.cesasesas i'l\
Denvor Exion 48,.......
Nobraskn l-:xmu da
B 8 W848, cienain
I1lnois IJn' Bahea.a
Joint bonds &ee Gt Northern
Jﬂmn J0 Ity de Hult Yis 5o 1915
Coll trust peluniting a4
Oh Ml de 80P Dol 1 Ge.. 1420
O M & 86 P Wik V iy §81990
'Ohie s No Miei 18y gu Ga:1l)
Ohio d W Aok won fy. ... 1021
Condcord & Monb eons 45.. 1620
Copn s Puss K 1ot g du. ., 1044
Current kiver Lt 06, ... 1047
‘Dot Gr lm}: & W O1BE da, .. 184
|Domunion Coal 18t 4 L fs.. 1040
FItehburg 08 - coeeieacaaaa 1l

y; L)
'_-.‘"g_g.g;:gw.u_x._q\o.ga-h.-nt.ﬂ‘.:bs-.bhbwﬁ"".“:"-hh?>3‘53‘-‘»’#"—
O RN S I o (=t g T T Y

ST

L

! un.ik.llﬂ't
Ty o

5? ‘-s‘u

LUyt 100

o Bin 22 ‘Ot_&ct_f.

- B
z‘._:'sz'.w-_?,a_h
D200 o-

alaw
i

1014y Sep "nd
LIS T'ne'H.
runr, Seplesl |l T4

114G Aprc'u-].
e Aprlurl.. '15‘4J15‘u

102y Ane'ud). ... ||.
HBY D3]
LOD - Feb'UH. ...
Qe Tat M) il bonse sinae
10Uty Bep "B LU g LUy

97 b8y

T g

6. HBolg

‘JU’.; 1100 4
Ao - 10w

UBLy sty
% DaY

THETYE T
90 1048
Al B8 8
g 118

P :.acz>-'z.'ao'=::zct--¢-b-

"ol BL

U105 0ot 07|00
HE g Ang'us].
1100 - Aprtus
U0ty D
Wy Avr'lls
97 1a May'u7
187 Ang'UK

100y ma\
BU Py tus)
JUy 04|
Feu'Ud]. ..
Aug'libl.
Lo 'ub
gL Deg'v]
112 Jan 'uJ
104 Nov'ug

5 :
>?-4'_‘l-.;)t_'-l-"i&-

"EHﬁigblg
Slloud i guB g
JLud T §1107,

_msu J‘ly i
a0 g 20
'lltu’,“-ep 'Ll
Loy

hg;ﬂg

i v

"B 102

0%
&

: 110&:6“ 1102
fuy  Sep o).
AUl Jautod
11025; 111n-m;1
iy Feb'o
101 Bop 'OH.
LU25% Jan ‘uy.
lN g Sep s
m].
H‘-e&.p [\
I.UUI"., Aug'Ubl..

o
S

saases smakan cenman

ey
]

iy
lll'a 1ol
kgl
v 07

zgszsr?nhzuupc

98 It

123 1281
'é‘d'l]i'l"a
] B8y

B TG Lt e ndani s ais rebnr bl R
[Fremt Elk & MoV 1at da..
Unatamped 1660k .ou.. AU0S
i@t Nor C B d& ) coll & ﬁalu"l
. Bepistered da,..

?
S D0WXEECOC

o

Nori—Huyer pays acorued interéat in addition to the purchass price for all Boaton Bonds. = No price Friday ; latest bl snd usked, 4 Flat price,

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weskly, Yearly

Hange Since
Jan 1 1908

share Pricos—Not Ver Usntum Prices fange ror Frevious

S
S Year r 1N0T )

ar . the
Weak
Shares

ACTIVE :"i'l'UUlL‘i

(¥or Bonds o
Slocks see batawj

"

Tiendiy
Oet i

Friday
Ogt 18

dondny
Oct'12

Sattiridy Wadnesaay | Thursday i
Oet 10 Oct 14 Ot 156 Highest Looest. | Highest

Baltimore
Uon. Gas EL L, & Pow. 100
0 . 100
Nartliern Cenlral
g

a1 2

.......;’...1;
-uu"i:i'
0 1k

20
47
]
8y
LA

S0l

10 “7'{. Mnylﬂ

Apray
Ub Sep ¥
Bl Augiq
18 Ty 28
L1% Mards

35 Jan
86 Jan
U7 dnn
‘3I¢Jnu
Jan
J'ne

Ja % Jan
B0 May
T84 Nov
10 Nov|
24 Dec
87 Oct

BEN JrEN

A Do - 24 pref..
United Ry & Elet

14
1uky

10 1 lu

- Philndelphin
Anarican Rallways, ... 50
ol

437 44
Carnbrin Steel ...

“4dlg Al 429 Mar U
*307 dbY 207 F-sl.'l.lu
By U7 B'u.hm o5
digdun Y
LyTian b
3’-, Fabay
-] .Inn 4
6"“, ol
Ly g i 20
St¥adan ¥
Sdig Mur 3
By Feb 97
@12 e
103yg Wely 15
# - dan i
AT dun 2

18 Aupll
Ja%Sep =
10T 3P ety
At 1
9 Augd
Uig Apr L
qgdly i
'J‘1 Bep 1o
LrgAprid
il iy Mg {
-ll'; Apra
$105 et
Dl by YOt V1
Gddde g SEp 10
B L 6
4d 00t 0
hithhy Ailr":i
By
11 blsp 2]

131 Dee
42 Ost
T7% 0L

d uUct
13% Nov
4 Lev
4g  Oet
48k Oct

'\,I\ov
¥52 - Nov,
A4 Nov
tifya Noy
112 Noy
$0% Dot
d0ly Nav
3245 0ct
17 e
l.rli-,;l)l.t
May|

al

47\ dan
1he Jan
#Jan
a6 Jan
16 Jan

g Jdan

L9184, 01y,

Electric Co of Ame
Fen Asphalt tr otts
Do pref tr eofs 10
0| Lake Buparior Corp....100
Lenigh O & Nav trotfs, 6
2000 Lahigi Valley =i
130 M rsden Ca, 104
Wi i.'u:umyl\‘.lnm IREL. .
U2l Prsladelptaof PIt
17,108 Phlladelphis dlectrios,
gtd s 0] PIile Rapid Transi... §
J.: 674] e
20 Do lan pref..
q4 Do 24 prel.
17,000} T nion Traction :Hh,.l nEll
B,204| United Gia Linpt, - .':H Tatgdan ¥
wxsean)Welhbach Co o, oiame ool 25 Tuedl

5 “&
HOR  Dus,
0’1

&
280 239
Gallyy B84y
Adig 4.11;

dd
DU 61’5
- 875

O T Ly

Yy
a Adlg
oy
BTy

10% 60
g 871

4
40% BU
S d8 0 &84

i

PLULADELEPH A

¢ dnnedve Stooks

tAllogkeny Vil praf....5U
Ameriean Cement., . ..00
tAmoer Plpe Mfg......100
IBatl Telpphono (Fa). 10U
Camnbrin [ROn. el DU
‘Cautral Coal & Coke, 1060
Cousol Truo of N J... 100

P LADELEMH A PHILADELELTA
Ph & Read 24 bs "33, 4.0
Con M 7a 1011.....0-D
Ex Imp M dng'd7.A-0
Termminal fa g L041.G.F
PW & B eoltr da'al,J1
Portland Hy 18t Gu Luio.
Roeh Byds Licon 858'50J -1
Sponish-Am Ir 64127 Jul

BAL 0w

Chus By G & 15809 M5
Uharl Cds A oxt Ga. 0 J <)

20 T8 iianan U1 ASD
City & Bub 1st bs,.'22J-D
ity & Bub{ Wikh)l s 5a'ds
Coid ds L Ry 180 08" 201-A
Coldetarny 1ot da 10 16J4
Conaol Gias tde... 1810J4-D

Hid | A8

(L1 1LEA

Houds

Al Yal F.ul:L 18 1810
AL &LV EIe ) s'iid
Amityscony bs 101 L.J-
Atl Clty 1ot 58 g '19.M-N
Balla Ter 1ut bs 1920.J.1
Berp& Elrw Lot gs'31dJ
Hoethlo Steal 08 1088, Q.F|

AL
H.A
L

116

IDwamomil State Stecl,, LU
ororerrad oo anesa LU
Easton Con Klectric b.oU
Eloo Storage Inu.....]uu
Proforrmil .. .oooeea
Ft Wagno &W V.....lu(r
Garmnntown Fass. ., b
Andinoapolia Be... ... 100
Mudiang Union e, ... 100
Insicnnes o of N A 10
dnter B Pow & Chem, b
'Kaystons Telephone G0
Proferved .oooveinnn. b
Keyatone Wy, M.clli.‘nﬂu.}.[lu
LAt Brothors. . esevesssl
muluﬂlﬂluylkm.......ui}
Minabill & Sahnyl I 54
N Hayven Lron & hl»ol b
Northern Contrad,
North Penusylva
Pennsylvania Salt. .
Poannsylvania -ieall 100
PTOIEETEN ¢ 2 v uennsns s 10U
Phila Co (Pitts) pre
Fhll German & Norr]
Plllls Travtian ..o U
Railway - anrnl.,...l
Busqneh lron & Btesl.. b
Didowiier Bteol. . ..... 10
Prajerred ...
Tonopah Mini Byl
Unlon Tr of Ind...... LU0
Omted NoJ I & . L)
Unit TUrae Picta praf. . 00!
Warwick Lron & sSteal 10
AV eat J oresy & Sea 8160
Westmorelund Coal... 60
JP.Vilkun Gis o Elec. 100

Ty

a1

Lliuodb Mo Latoe 19409
Ch Ok &G gon 68 '1Y J-1
Col Bt Hy Lst con fa 1932
Con Tracot N J Lat 54.'33)
K& A It M 63 1920 M-N
R‘.h-e & Peo Tr etk L otfs
Il Gas-1, Lut iz 68 1925

11 & By n 0420 A0
Inianngol J038
[rtersiale 4y 1 1 A
Lehigh Nay 4% '14.Q-
ks 4 g 1014 Q-F
Gon M 4 g g 10024 Q- I
Lo V Clatds g '8, dd
ln!]lvnltvln 1stl9ds.J.D
2d 7a 10 -3

New Con Gas ba nws J.D
Nowark Passcon 38 1930
NY Phd Nolatds'800.
Income 48 1630, M- N
NoUluoT e consa’ 19.J
Penn gen ds o iVlU. Vir|
Consol ds r 1910, Var
Ponin & Md Stesl con Os.
Pa & NY Can 5a'30.A.0
Con da 1984, . ... A0
Ponid Steal 1at 68’17 M.N
People'n Trtr carkby 4a '434
FOpdntd col tr Ha"41 M5
Conds ool br be 1U61 M. N
Plul Elee goli trost otfs.
Truat wt.tm

AR v s

ra0. A0
Gen M 4ne 1980, A &0

94l

cemuas

L
19l

U Trepa Lind gen Ga'1id
Un RysTreotls 48" 400 &1
United Bys Iny Lstcoll tr
SLO8 LULG, coanasia MN
U 'Trao Pit gen b '97 J-J
Welsbaoh s t 6 1050.J-10
Wiks-B GA E conds's3J J
BALTIMOKE
Ienctive Miochs
Ala Conn Coald Iron. 10U
Prot.; L1040
Atlanti & Chnclotte. . 10y
Aunn Coast Line 21 100
Atlan Coast L (Conp) LUy
Canton Colo....e [115]
Cong Cot Duelk Lorp...m)
Proforeed . ... ....50
Goorgia Son & Fia,. 100
180 prot.i .. eseecs 100
20 profl. ...iizeeacs s 104
G-B.5 Browing.......100

Bonis
Anacostin & Potbs.......
ALLE Chooxt dya '10.0J
.»m:w C L RISl G5E M-8

l.}ﬁl-llﬁlJ 1
Otfs of |ndebb 43, .01
0-20 yr da 1025, ccos dJ
Balt CPass lag 08 '11 M.N
Balt Fandg 68,1916 M.
Kxchangs 3 1030
Balt & " lattlami'11
Balt Prna 1aubs,. 20 M.
No Balt Div ba 1942 J.
Cent'l Iy condslisd AN
Kxtds (mp de.105% M 8

Chias Clty Ry 1ot 68 '23JJ

Ga S1Bei J.D
Gia &b ALE 1 BLGal BA ‘454
GAaar &N 1ut by i;"'UJ-J
Georgn P 1at Uk, .. 32 JJ
Haso & Fly 1aL 08 19450
G-B-SEraw d-bn 100118

2d 1ncome Ga 1051 .‘ll-.\
Ruoge Trac 1sl Sa'd2A 4
Litke it 121 18t guds'd2A1-S
Maconiiy & Lt istin 6T I
Mumphis St Lot Ga'dh JJ
Mobst Wiah ) 16168 d6F A
Mt Ver Cot Doek L4t 68,
NpEN&O P 1at bass M.N

deoeral da... 1041 AMLS
Norfolk St Lat ba'dd.. Tl
Norih Centd tas 10340 A.0)

Seriea B ba 1926.,..J-1
Pitt Un "Treac O 1607 .01
Poto Vil 1ot b 1694101

Soath Bonod 1st 8. A0
UELLE P lar 4 4880 MY
Un Ry & I Intda’4b 1S
Income 48 1949 ... . J.1)
Funding 34 1436.,.J-D
Va Mid 2d por 08 '11 M8
34 eories Gs 1910. M-S
4L jer 3-4-ba 1021 . M.3
Orly series G4 1024.M.8
Va (State) 38 new '42,J
Fumdsl.ll'&-.’ia 1091 JJ
cal N C con és JJ
mVl(‘APJ.uIS 11 J1

Wil & Weld 5a,.10856.7J

* Blduud dsked; no uates on thisday, § Exrights | 47.50 pad, #1445 pmad, $ 5136 pad. § 835 pad. @ Bocslpia b 396 pald. ¢ 830 paid.  £§4214 paid
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[Vou. nxxxvir.

Ak || Indusirini snd Misce
Chicngo Edison Co Ses Chj nee |jConsdl Car Heating..100
¢ Kings Co Bl L&PCa ]m- 2 Ly [lbods Hy Letde elrig 100
Narragan (Prov) Bl Co.ld Hils| W2 IJ”?’I"} Hut.\t\--l 'ru-r-__%::ik;
. B RARL NY &Q UL &FPowC Ith 15 elerme( )
SR ANLX AR, - Prr?crnm "_ s _‘:_lusr r 72 Lher sy e 45 1061 A &0
United Elec of N J_- 1uu e ||on s Stoamship Lines 1oy
st 48 1940__.__J-D o Coll trds 1057 roty d&d

! catn Prod Hel See Stoch
Ferry Companics o
Brogklyn Ferry atock 100
H&ENY Ists 10115
NY & ER Ferry stik.100
15t ha 1022 -N
NY & Hob s Yay 46 .1-D
Hob Fy 1st G 104681 N
NY &NJssifdn. . Jdd
Hith & 23d Sts Ferry 100

Electric Companies ma

Volume of Business at Stock Exchanges

THE . NE
WEE

TRANIACTIONS Al
DAILY,

=W YORK STOCK EXCHANGE

Stozks Rattroad,
Week «miding

Staa 0.8
C-‘d 1!1 l.l'lb

Bandg, Bonds
510,000
149,000

el
Bondda,
$1,002,500
4, 105,000,
.i.u 44, 11‘30

3 lj?l Oﬁﬂ
4,633,500

Par valus,
320,061,200
&3, 187,100
43 077,400
48,850,300,
5,784,600
449,164,600

Shires,
231,137
681,946
432.374)
427,185
423,221
G4T, 746

“unl]umu
Douglas ©

Ist M & 1 g os
EBlectric Boal,
Preferced

208,000

2,702,012 $244,055,200) $20,047,000' £1,004,500

Week ending Oci, 16,

Jan, 1 i Oct, 10,

1908,

1077,

1603,

14907,

Btocke—No. shared...
Par yalue
Bank glinres,

Governiment bonds_.
Btate bobda.. ..

sasf 81,
R and mise, bonda. .| 20,

702,612 5,040,200 W10
S"M ‘055, ?UU $451,717,500812 400,385,775 ($14,422,007, b‘.!
$27,800 $112,700 3

7
0,907,500

143,497,813

$51,500 $407 020
000 72,274,500
G4, 089,200

166,044

(il

624,300/
40,777,.00

d03,761,400

Tofal bonds. ...,

§21,141;600) $11,878,000!

37a0,711,320}

$454,163,000

DAILY TRANSACTIONS AT THE
EXCHARGES,

BOSTON ASD

PHILADELPITIA

Howtan.

Week mudlng
Oet. 181005, |

FAET
| *knrf&.

Uit
aharey,

Liated
hares,

Hopd

ninleg, ares,

Llnligiecd

Fhlladetphia.

Hond
xalot.

Ryt coasrucsy

0,282
24,597
14,668
20,203
22.108
23,446

=307
13,044
7 .322
5,674
5,384
6,459

_ Total ----.--«~.~-.J_l,m»mw

54,670)_8624,400)_111,204)

$16.000
200 30

| 413s0l_sa16,152

. Outside Securities

|’. A teeekly reviow of the Quistde Market will be found on a preceding page.

) Street Rallways

a 18t mi
By &7t
2 2d mige 55 1014,
Con 651043 .SesStock

é\‘ II.'lth Statio 100
u l Ave fis Ses Stock

Dy D l< & B—
15t gold be maz..il:_n

1 ba lﬂld-..-
hih Avenue stools
p.Bs 1014, .. F-

& Gr St F'y stlk.100
tM &St N Ave.100
ut mige 69 1910 M-85
d Income 63 1915.J-J
-Met—See Stic Exeh
yLex Av &PavF ba See Sth
Het.ropnl St Ry—See Stk
[Nllllﬂ:l Avenue stoek. 100
| Secund Avenve gtoek 100
@ lat m s 1000 M-N
v Comsol b 1M8____F-A
¢ Sixth Avenue stoek_100
8o Bouley 53 1046 J-J
#80 Fer 15t 58 1010_ . _A-O
AThird Avengu—Sea Stock
Tarey W P & M 5a1925
YiersSt RHOs 1048 A0
| 28th & 20th Sis 18t ba 00
! e Twen ty-Third Statlk 100
» Unlon Hy 18t 6s 1042 F-A
f Westchest 151 83 43 J-J

Hrooklyn
| Atlan Ave b3 1900-. . A-O
131 ._...ﬁ-(l

’Bruoklyn C‘Ity xluck“..lu
Con 85—Ses Stk Exch
'Bln Hgts 136 s 1041 A0
Bkln € Co & Sub Sea SEK
BEiyn Rap Tran—Ses Stk
€ Coney Isl & Blilyn . 100
1st cons g s 1ndd.od-d
Brik C af=)
Gr' pl&l orst 15 5. M &N
Kings O Bl dg—See Stock
Namu Blec pref..- 100
a 1044 -0

ln 4= 1951 —5See Stoch
W bg&liat st ex 4§ﬁ*
telnwny 1st 68 1022,
Cther Cltles
Buflalo Street Hy—
st consol 68 1931 _F-A
Deb ny 1017 -
C umims (€}) St Ry<100
o Preferred .o .--..100
Colura iy cop Ge—cpel
Crosst’wn 16t 53 "33 J-D
elarin By & Ligcom. I.Iur
ePreferred . L
Grand H.nu.dw R> i
Proféreed . .o.o..100
-:Luulw e lll.'!u .Hu
Lyon & Bos1sLhs '24 1+ 1
Now Ol Hys & Lgt-100
Preferred 100
Gen Mpdigs '35 Gea S
North L,h!a.' Streat Ses Ch
Pb Sery Corp of N J 100
Tr otfs 275166 55 S‘[mt
tall SSF notes o1
I‘.onh arsey St Iiy 100
eds T8 M-N
r'oa- 'l rur: of N J..100
1ac 83 1933 ____J-D
New'kP'asRy 68 "0 J-)

Rapld Tran S5t Ry 100
V5L 58 1051 A-O|

|

J1§

id

Street Ruilwan

Syracuse R T bs

Treat P & H 58 1943 J-D

Unlted Rys of St L—
Com vot tr etfs. .. . 100
€ Preferred ... _100
Gen 48 1034 .- Seé Stock

UnitRys SanFran See Stk

Wash Ry & El Co..._100
Preferred ... ..._100
ds 1061 LolJ-D

Gas Securities

N York

Cent UnGas 68 ¢ *27.J&)
Con Gas [N Y)—See Stk
e Mutual Gas. ... ....100
New Amsterdam Gas—

15t consol 08 1048, .J-d
NY &EIRLGAs 15t bs’4d J-J

Consol bs 1046 .. J-J
N Y & Richmond Gas 100
Nor Un 15t 68 1027..M-N
¢ Standard Gas coto- - IUU

¢ Preferred —eeen-

1at 3 m;'.u...---..ﬁl

Cilles
Amer lluht & Tract-100
Preforred —cueans=100
Caltr g rl 0 otes. A l.l_.l'

Bay State Fog
Hingh't'n (N Y} Gas Wik
18t ¢ 58 1038....A&0
Btook!yn Unlon Gas deb
€68 1008 See St Exch
Bumalo City Gaa stovk100
15t 58 1047 —See Stock
Con Gias of N J bs 36_J-d
(.‘Dn'!-tirlr'm LH & Paw—

l’llznbcﬂl Gax Lt Cu-.lu’u

pen 0.1
¢ Gr Rnp G lat 54 15- l’-;\
Hudson Co Gas___ .. 100
Imlln?n th:; Co (woldaaa

ndianapolls Gas..

18k S 1052 .
Jackzon Gas bs ¢ ‘37
Kansas City Gns.

@ Lagieds Gas_ .o

e Praferred 02D 100
Madison GM G5 1026 A-LJ
Newark Gps s 1044 _Q-J
Newark Consaol Gas..100

@ Con g o8 1048, . __J-1)
Mo Hudson L H & Pow—

ba 101

& A-
Pat & Pos Gas& Bleo.100
¢ Con g 6s MO M S
St Ju«.ph Gas 53 1037.0-)

Telegr & Teleplione
1er Telep & Cable 100
?E.\:L tral & .sm Amer. 2100
Comm'l Un Tel IVY) &5
Emp & Bay State el 100
Frankin ecee-.- =100
#Gold & Stock Teler 2100

sl Hudson Itlve: Teleph 100

EN-Y & N J Teleali.__100
!Nuﬂlmumm Celog. . Ou
Paelllo & Atlantic. .. .. 25

Honthern & Atlantie .2.‘n

Bid

70
‘113

Ask

lst mige 53 1019_.J-D
eUnlon I-n.'rr;( stogke. 100
elst Bs 1020 AN

Short-Term Notes

Am le ser A4 "11__M-E

Ser B 43 Meh 10 12M &
\mer Light &
Am Tel & Tel g dn 10 J-J
Atlan Coast L 58 *10_M-5
Halt & Onlo 58 L0V M-S
Ches & Oblods Jivl "10J-J
Chie H .1 & Pac 03 '"00A-0

Cin Hnmcclny.s N M-S

€ G & St L o8, Juine "1
t,onml G 08 1000 . F-A
Erle s, Afr 8 1011._A-0
loterh R

0= Mch
Kan O T u
Lack hl.cc

10,

Lake 511 & MSGBYI0F A
Lou & Nash ¢ bg "10.M-5
Mex Cent b8 July 1 1010
Mieh Cent 53 1010 . F-A
Slion & St L g 68 'TI. A
Missgurl Pasllic—

us Febli'lteonvop F-A
NntofMex 5d oxt o' Ol A-O
N'Y Cent G5 1010, ___F-A

N Y N H & I b9 "08
Noref & West op 19101 -1
Pa R Gs Mch 16 '10 M-
btl M5'east 414a '00_J-D
tL&SFp4ks'08.J-D

buu!.h u co!.} t.r 5% "09.A-0

fl A 1010 F-A
‘-»uu: 1ern lu' M 101 LM-N
Tidewaler 68, 1013, cuar
U 5 Rubber .68 '00_M:5
Whabash &8, May 10 1000
Westingh [1&M 6s 1910

Ralroad
Chle Peo & St L pret.100
Deposited stuc?c....--.
Undeposited stock. ...
Frior llen g4 4a"30M &5
Con mtg g &s 1930_J&)
Income 53, July 1930,
Chlo SUbWAY. . ... ...100
Lt W & Den Oy std._100
at. Rys ol Mexleo—
Pri llen 4148 '57 (w1)J-J
Gen M 481077 (wl) AU
North'n Securitles Stubs.
Pitts [!casé; L h,.._-.g\}
e S U
eltallroad Secarities Co—
1 G sthe b ofs ser A '52
Seaboard Company—

18t preferred ... ... 100U

Com & 2d pn:t-bee Balt
feaboard Alr Line—

Coll 88 ext Llur 11 M-S
Uulon Pacltic 45 See mn

Industrial and Miscel
Adams Exp g 45 1047 J-D
Ahmeelk Mining......28
Alllance Realty .. ...-100
Adlis-C lmllucrs Co 1st mig

5 | b8 judti—Ses Stock
Ainerican Book
American Brass. .
Amerlean Onlels e

Preferre <10
Am Uraphophone com 10y

Preferted gEEgsas AUU
Anigr Hardw
AmMalting ﬁu 1014..J-0
Amer Press Assoc'n.. 100
Am Soda Fount com. 10U

18% preferred ... .. 100

& preferred ... 100
¢ Am 5t Foound oew.. _1u

08 LUdG. .

I)Ui.l 11 =]
=3

T b—Seg| G

Chlo & W lnd o8 "10_F&a 810

u:;s]nll .'|'. N it
e bt

ll']ul-
§Un14

l]i]‘}‘_i
P

§ 07tz

N ¥ € Lines Eqp 53 [0-14 bilat

a0
Exeh

§03

e AGO|§
Deb ds 1923 (Wh)-F&al §o0

American Surety._..-80
American Thread pref..d
Am Totmeos Co com 100
Aaner I'ypefdoers com . 10U

Frotecred .- . 100
Amer Writlng Paper-100

Prefecred 100

18t & [ ¢ 6a 18 op” Uil
Barpey & Smith Car.100
Preferred _____..__100)
Bothl'm Steel Corp=-Sea S
Bllss Company com-~ 40
Preferred -
Hood & Mige Guar
Borden’s Cond MUE- 2100
Prefarrod --..---.IUU
Britisn Col Copper.....0
Butte (..mlltlon Mtnlux 15

0
sl | Casein Co of Am com . 100

Praferred ..o CoL o100
Casualty Co of Amer.100
Cellzlold (q..‘_.. 100

Sy ne 100
Central Foundry.....100
Preferr .10
Deb B 1910 op oL M-N
Century ltmlr.xl...--.luu
Chesebrougn: Mfg Co
City investing Co._..100
eClafin (H BY, cam..100
#15t preferre .-..-luo
edd Pn-ren e inna il
Col & Hock C on 1a&ipf wo
i8¢ v 08

Cal tr 65 Un..l 10«0-.3‘ J

Blectro
Preferred
mpire Steal
Froterred U
e Federal Suparof NY Se
eleneral Chemieale . 100
ekrelerted _o Lo 2100
Gutilieded Consol Mines- 10
Gold HI Copper.
Greene Cananen. ...
Greetie Qonsol Goldl_ -1y

sl Bupgen netin kaplor

||eManhas Beach Co..

(1]
Ureeng Gold-Nilver. .10
1uu
etlackensack Water Co
Helgds 'Szop 12 20+
Hall Signal Coo - "|_u|.
Havaua Fobinceo CoZ. Loy
Priferred oo oo s .mu
150 g o8 June 1 28001
l[u.‘!ﬂ:r ~Junes-dewell '\.:u.
ab 68 INEE T T My
Hcrg Hall-Mar, new. 100
Holoken Land & lmpluu
008 JVRUL oS UUiM-N
Houston Ulla_2 =10u
Preferred _Co.o -10u
Hudson Healty S ~100
tlngersoll- Raid eom . 100
ebrelercen o......lUU
Internat’l Bauk’y Ca_Luy
Int'nl Mer:Mar See Stk
Intermat’l Nickelo .. 100
Freforred cosocaas U
I8t ¢ 5s I082.__cA&O.
mu:mullunnl Sithla e 10y
18L 1061
lnu:ruul I. Sliver.
Preferred’ caaa
180 68 1048, o oueaad=l)
Lackawanna Steel. .. luu
Lanston  MOnoty pe .. 20
LAawyers Mige Coo_ .. 100
sLen & Wilkes-B Coal 6U
Lard & 'laylur oy
Freterred _ - LU
sLorillard (), prefe- 104
Madison S5q Guarden .. 100
20 68 110 o naueuMeN
~1uu
Manbattan Uranstb. . .20
Mitchell Mining...---1

|| Monongahels R Coals .50

FPreferred 0
Morteage Bond Co...100
Nat :um of Cuba...100
Natlonal burl.l.y sy {1]1)
Nevada Cons'd Copper.d
Nev-Utah Mio & Sm.oiu
eNew Central Coal____2U
N J Ter Dock & Linp.10u
Y ;\u Braiko 03 See Stel
N ¥ Biscult 65 1001/
eNew Yok Dock

ePreferred
N ¥ Mige & Security . 100
N ¥ Trausportatlon . . 220
Alles- Bum-Yond cou .wu
Nipissing Mines.
eUntacio :allwl_.-...lw
Ots Elevator lulu.-.lw

Prafeced rocaoss (1]
Pittsburgh Brewing. . ,:m

Freferred: _o 2o 2 20U
Pltsburgh Copl Sk Stk
Fope Manulaeturing 100

18t prefarred_o ... . LU0

ad preterved. o ... 100
Fratt & Whitn pref._ 100
Realty Assue (Bliyn) 1ue
Hoyal Bak Powd com 1oy

Hrudergied . = LV
SAfety Car u{n; & Lol

Slpper M Co. .. o200
Standard Cordage. .- 100
180 M i Da '31 red.o A=
Adjust A 68 Apr L 1931
Standard Coupler eoml lUu
Prefurred . iy
Standard .\tlluuz L.u-_lud
Hroforye uy

I.al.. 58 A0S0, oo -o M= (Y

i A Standard Ol ol N J..100

SWITE & Uo—Sed Bost St
188 B8 10LU-1014, .0

eTexas& Pacide Coal. 1oy

Litle lns Cool N Y. 100
Tonopah Min (Nevada) .1
Frenton Pottscles com L0y
Preferred, new. ... 100
Trow Directory ... ... 100
Unton L'y pewr ter com LUy
181 preforred —au. - <100
i preferred. ... 100/
Unlted B Note Lnrp_-hu
Freferred ooocooaus
dUnited Clgar Mg, pl-100
United Copper--. 22100
Proferred - ===V
U'S Casualty . <100
U 5 o velops cotmo=-194
ePrefermed < oo o a1V
U 55teel Corparation—
Col'tr 27 68 '01 upt "1
Col tr s 005 '61 not opt
U STt Gu & Indem- 10U
eUtah Coppur Co-See HEK
Waterbury Co, com.-1UU
Proferteld .ecesesell)
Westchester & Brons i1t
& Mige Guw-....-liig
Wealern 108 e aeasnn
Wcul.lnl:!! J’\"’ Brake...50
West 1l IE ba-See bt
White I{nob lin
Prefer
w..nmm !'unm nref 10

Senecd Minlng-cacaaa20|4, .

iy
102

[* Per share, 1 Buyer pays accrued Int, o Ex-rights. O Basls, ¢ Scus on Stk. Ex,, but not yery active, | New stock. n Nom. s Sale price. sEx-div,

|t|zed for FRASER




Ocr, 17 1905 THE CHRONICLE

Inuestment and Mailvoad Tutelligenice.
RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columnns of firnres give the gross earnings for the latest week or mionth, and the las=
columns the earnings for the period from July 1 to and including such latest woek or month. We ndd a supplementary
statement to show the fiseal year totals of those roads whose fiseal vear does not begin with July, but covers some other
period.  The returns of the strect ratlways arc brought together separately on a subsequent page.

Latest Gross Farnings. July 1 1o Lalest Date. Lafest Gross Earnings. July 1 to Latest Dats,

HOADS. Week or | Current | Previous | Current | Precious ROADS. Week or | Current | Previous | Current | Presious
Monih. “ear. Yoar. Year. Afonth. Year. Year: Year.

§ 5
Ala N O & Tex Pac. i Nashv Chatt & St L{Aupust __.
N O & N East__r{September £ T 4 660,820 783,802 || Nevada Cal-Orepon
Al & Vicksh. _.riSeptember a51,058 382486 | N ¥V Q& Hud Ry
Vielka Sh & Pac.ySept r a0 . . 408 447 Lale Shure & M
AlaTenn &North.. / 3 3 Lake Irle & We
EAteh Top & S Pi. 7 5 4,7 Chie Ini & Sout
Attantn Dirm & Atilny ____- 165,000 0,083 a6 Michigan Central|une
Atlantic Const Ling [Angust __, 411,000,007 | O, 18 Cleve C Q & St L. |June
Baltimare & Ohlo. |September T.A05,061 Peorin & Eastoro|June v 3.0
Bangor & Aroostook|Avzust - .. : 238,260( AT0, iy Cinelonat] North_[June 0 S2.474] 1 081,760
Bellefante CentralZ . Soptember 4,076 17,851] 43 Pty & Lake ErlelJune a 411,008,100/ 14,470,581
Boston deMu ne_ . _plAugust - . (3 4,085,053 4,518 ; Rutiamd = ... = e 2,800,638} 2,917,835
Bridgeton & Saco-. [August - - 1] 1.1 N Y.Chlo & St L. . nal.192 0.601,570(10.237,220
Buffitooh & Pltta_r|ist wic Ot 4.3 B 90,643 || _Totalall lines i = 16914633 - 184233230834
Ganndlan Northern_ {15t wh Oat 0 2 ol Nevada Central-. - |August ... 6,480 H 7
Canadian Pacifie..-|1st wik Oct \ 00 - LI N Y Ont & Western|{Augost -..| 844,584
Central of Georgla - |15t wie Oct| ‘260, ! 27, i NY N H & Hart_.rAugust _- 1,528,132/
Central of N Jersey- |August --- [ L 780, | N Y Suxg & West__|August .| 260,400
Central Verment .+ " 1 3 A Norfolk & Westerns | Avugust - oo 2. 007007
Chattnnoogs. South|. p 2148 4306 23,603 Narthern Centeal —_|August __.| 050,056
Chesapeake & Ohlo. | August <. |2 202004 A 388,086 Northern Pacific. - | Seplember (6,582 043
Cheaterfield & Lane. | August .- - 2,030 / 0,208 Pacitle Coast Co Atrguse .| 803,117
Chile & Alton By-—r|Aurust =< (1,150,078 06| 2,208,012 A Pennsylvania Co..r|August ... |3,733 766
Chie Burl & Quin. .y August -~ |6.018.004 4113, 180,767 47, #@ Penn—East P & EfAugust -2 -/ 11644700
Chlcngn GreatWekt|1st wi Oct 52,800,800 G d West ol P & BZ|AuTut o2,
Wise Minn & Pac Septomber 6,641 Pere Marquette.. .rfAusust <.
Mason Q& Fr ). |[September ddiyn ek <o || PhllasBaly & Wash- |Angust -2
Chic Ind & Loulsv./1st.wk Oct 1,622,274 Bltts Clh Chic & StLIAunist
Chie Inig & Sputhern | —See New | Y g Raleleb & Southport! August
Ohio Milw & St PauljAugust - - ¥ \ 1,001,860 Reading Company. |August A N
Ohle & North Wost. i 10,085,820 404, Conl & lron Co. .| August 2,663,610
Chie St Paul M &0, 3 2,007,067 Total both con. .. |Augnst 6
Chle Tetin Tran RR A83.,940 1 Rich Fred & Potom|July
Cin Ham & Dayt_-rlAugust __ 0| 728,444 1,383,340 4 Hlo Grande June. .. [July
Cln N O&Texas Pacl—See Sout[lern Ral Rio Grande South,. . |15t wk
Clnelnnat] Northern [—See New |York Ceén Roclr 1sland system|August
Cley. Cin Chle & SLL —See New | York Cen |ty € St L & San Fran [Augist 3044|4070, 700
Colorado Midiand.riAugigt .| 202,023 2 305,372 443,001 [ Evansy & Ter [l | Augunt f 224,048
N Col & SoubhSys..|lxt wit Oct A, 005,350| 5 ,884,2063 Total of nll Nnes. | Augist 5110541061
Col Newlh & Lau A i a75,7745 St Jos & Grangd 1510 | August 0 173,613
Copper Raoge. . = 88,17 75,800 St Louls Southwest. |15t wk O H 20, T01, 635
Cornwall ___ = 5 4,800 || San Ped LA & S Li.e|August 1,072 408
Cornwill & L 5 B Seaboard AlrLine__ |August D26, 30D 2,240 987
Cuba Rallroad. ... 1 208,300 || S May
t Delaware & Hod. o iAupnst -2 LE67 7 S0 lana_.lAugust -,
Del Lack & West .r|!\urust =% BET ¢ Southern Poar Co- . |Augusc -
Denver & Rlo t':‘r“rll!-u. whk Det r 5 ¥ y Southern Rallway.. |18t wik © o -
Det Tol & Tront Sysidth wk Sep / b1o Moblle & Ohlo_ . |1 wi T ag.1an ,a854] 2,408 82
Ann Arbor..____l4th wk Sep 53,130 407,408 CinN 0 & Tex P-Mih wie S, 00 1,063,820
Dotrolt & Mackinae| st wic Oct 28,148 i 1] Ala Great South. [4th wic Se pe. b o
Dul & Iron Bange. plAumiss ... [ 421,108,214 § Geo South & Fla. |15t wie
Dul South Sh & Aulflst wie Oct 6,202 05,048 5,700 1 Texas Centrid.....|15t wic
e AUTUSE «us |4 5,083,318 WBT0 Texas & Pacifie-.. |15t wk y
El Paso & Southw.r [June ] S A 1] Tidewnter & West. | Angust T e 11,071
Bvansville & Ter H | —Sec R 4 ystem. Toledo & Ohlo Cent|August 70,770
Falrohild & Nor B-- |[Aumist -2 1,18 Taledo Pepr & West|1st wk ! 4 15,807
Fonda Johny & Gloyv [Anpust ... Toledo St L & West|1st wk 7 18,601 065,500
Georgla Rallroad - [August - .. Tomblghee Valley., _ |[Tuly ¢ .4, 501
Georeln South & Pla | —See Sout
Grand Truok Syhit-_ |15t wls Oot
Gr Trunk West. _[4th wi Sep
Dut Gr Hav & MIth wic Sep 47,330
Canada Atlantie.[d4th wik Sep 0,026
Grent Northern Syst [September 5,700,080
Gull % Shin lstand. [3d wk May 29,071
Hoeking Valley oo - | Angust <.
IMlinoly Cantral._ __ \September
Intee &Great North|1at wk Oct Wrightsv & Tenn.. i
a lnterocennte Moz, [1st wk Oct Yazvo & Miss Vall_[Soptember
Town Centeal_ .. _|1st Wit Oct i 820,008 —
Kanawha & Mich-— [August --- AT 400,080 410,600 Prettous
Kansas Clty South_|August ... It L. 488,251 1,758,622 Varous Fiscal Years. Yiviv,
Lake Brig & West'n | —See New |V X - —
Lalko Shore & M Sou | —See New i Helletonte Central. ... 1 S 0] S48, §46,364
Lebleh Valley oo ... [Auptuet <. |2, : g 3,300 a84| 6,765,645 || I Delaware & Hudson. Auz S LGse0 4 10 B3, 18T 880
Léxinrton & East.. o A2l 01,701 1 61,781 || Manlstique oo eeeene Sept 80 w004 i) a5
Lang [stangd s Lo 07,1008 ; ALG Mexloan Rallway.ccoaas i ot 215, A0 B TTE B0
Lanlsiana & Arknn. | eonoof 1,144 5211 1,216,837 || Mexiean Southern. ... | Sept 23| D10,620( 1,000,830
Lonlsv & Nashvilled 0ns,760 i 12,188,042 New York Centrale. .- .o.- 1 Jine J0L0,002,G07 140 DA0,687
Maocun & Birming- - |Septembor 11,240 485 33,000 7| T.ake Shore & Mioh Sonth. . Jupe 30[18:340,218]21, 580 637
Maine Contral--..r|Angust .. .| 707,240 1,510,040 Lake Irie & Weatern June * 0 248 T
Manlstigue. . - .. .- - [Septembor 4,281 4,064 16,0340 10,134 Chieagn Indlann & Southern, June 4 U4
Margtand & Poniv-o |Aogust - W0, 780 ne, 500 Miehlgan Contral. . useves ST dung 3
aMexlean Conteal. . [May —. .. 2:704,474 & 32,800,445 Clove Cin Chlc & St Louls___ Jutie
a Mexican Tnternat. |1st wi Oct] 118,56 167,0621 1,800,051 Peoria & Bastern. . oo .____|J June
aMexioan Rallway- [8d wk Sep ] 1,648,000 Cincinnatl Northern, .. ___ |
@ Mexloan Southern |a0 wi Se{\ b 22,108 276,504 7.84 Pittahurgh & Lake ¥rie !
Michlgan Centeil— (S New ¥ al, Rutinnd - 1 June
Mineral Range..___ |Lst wic Det 16,41 =16,001 234,571 3.7 New York Chleago & St Louls Thfie
Minneap & St Lonls| st whk Oct 4,02 85,057 1,183,608 Total al Nhes L
Minn 562 & 88 M. |15t wh Oct| 358310 40| 33, 780,72 34|72
Migsonrt Knn d& ‘Tox [August - . .|2,200,770 ), 037 Bast of Pitts & Erle \ LI NTY
Mo Pag & Iron Mt.ojist wk Oct| #70,000) "805,000112,075,100(13;597.701 West of Plttsburen ang, I 5] Lice.
Centrenl Branch_g|lats wk Oct] 84,000 4R6,000 Imare & Washingt $1110,5558,216
Total xystem-_.nllst wk Oct| 904,000 14,083,701 . 5 \ = M| LG,TOHK, 224
LAMoblle Jack & K C|\Wi Sep a6 27,0000 8301731 “"a14.150] ‘a9ile02 ¢ June 31)  aKA.dxs
a Nat REof Mexico | lst wk Oet] 266,177 B RTE| 4,442 580 ¥ e to 7| B,600,072
Hidnloo & N1 et wik Oct 0.342! 187040 230,802 280,377 |' Weat Jarsey & Seashor 0 31% 3785,883) 3
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Tor Ham & BuffalolAugnat "
Unlon Paefie Syst.|Auguss 7,008 ;512
Vandalla ~FlAugUst 745,061 010,044
Vireinla & Sou West[August - | 100,746 T140 4%
Wahash.__ . 4 aa) T.and A50
Western: Maryiand. | 4210, 048277
W Jer & Seashore.. TET .2 44
Wheel & Lake Erler)
Wisconsin Central.r

s

s B )

DML S aDAD e
=

-
208
= -3
oy
F =1

Tl tremar
.

"o
!

L b
S
3

@

AGGREGATES OF GROSS EARNINGS —Weekly and Honthly,

Waekly Summdrias, Curnt Ymp|Pnr‘s Yedr Yo Moaonthly Summarics, [r:ur'm }'..-mlr'rrr'.' Year) Tney or Pec,

L

£ 3 s  j 5
week July (44 rond¥) - i 2 f Month Dexr 1007 (122 roads),|174,422 451 |184,803,810/—11.471,350] &.20,
17

werle Aug (41 roads) 5 K ¥ ) Month Jan 1008 (122 roads) _ — 20,524 ,600(12.49
Wweek Aur (3D ronds .o ] 73,10 iy Month Feli 1008 (123 roads 2061160 G100 —15.504 404(11.70
week Aug (30 roads) ..o ) Manth Mch 1008 (128 ronds 2400 089|187 A00l—24.040,261113.37
weslk Aug (42 Topnd) caa. Mouth Apr: 1008 (118 rokis _ | 154,137, 1051100,006,158|—35.008,058]1 580
week Sept (40 roads) ... F Month Mag 1008 (120 rosds) . (153,112 K71 G034, 240(22.87
Weelt Bent (40 roais) - - - £ Month June 1008 (113 roads) _ (140 2 | =33, 120.004[Th 47;
wiek Sopt (39 rondalea-- 4 1 . Month Jduly 1008 [ 07 roadsl - 156,10 i —=27 262 110|14 87
weelt Sent (42 roads) - -- A Month Auge 1008 | 62roain .| 09,9 WL E1T 10,601 080{16.2
18t woele OG0 (37 ronds) . 10 ; Month Sept 1008 ( &3 ronds).| 64,0205 L2107 —3,086,202) 5.78

& Mexiean earrency. b Inctudes eanlim of (il % Ohlengo Division. o Inclides the Houstun & Texas Uentenl and ita subsliiary lines In both
years, o Covers lnes diteatly rj{if.:f-ﬂlt‘ﬂ. e Ineludes the Chitary & Eastern [11nols I both vears, £ [neltdes Bvansville & Tndinga B, W Includes
earnings of Col. & Sopth. . F't, Worth & Denver Clty and all affilinted lines, exeenting Trinioy & Heazos Valley R, & Includes In toth years earnin
of Denyer Bald & Gulf BIL, Pecos Valley System and Santa Fe Preseott & Phoenls Ry. 1 These figures do not include recelpts from sale of o\
o Flzures bere are on the old basis.of accounting—not. the new or Inter-State. Commeres Commiseion method. r These fgures are on the now basls
preseribed by the Intes-State Cominerce Commission. -
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Latest Gross Earnings by Weeks.—In the table which —Fﬁmm Earnings— Net Barntngs—
follows we sum up separately the earnings for the first weok R e e AT axia Uy
of Octaber. The table covers 37 roads and shows 3.18%, Tdads. 3 5 5 3
decrease in the aggrégate under tiu\ same week last i 'Toxas & Pacilio. b--<-.AlUg 1,071,002 1,256,730 265,710 308,783

July 1 to Aug 31 2,087,027 2,472,076 400,082 661,421
| | ol fn &V p: 2 03,835 2

First Week of October, 1008, 1107, i Increage. 5 ¥ 'lu!.((_!‘:; l-:f‘{lrrlllit‘r et AU {Hl:g{:% {I.'?l:l.:i't!l :l?ll:ggill' g:}.ggg

= 5 - P 1 5 — 3_— July I to Sept 40 an7,602 G14,782 BO.280 66,300
Buffalo Rochester & Pittsburgh 135,087| 3 2 Vandalin b Aug 745,001 110,644 200,900 243,273
Canndlan, Northern 240.400] 2! T R0D ! July 1 to Aug &1 1,440,087 1,732,022 H86,100 410,251
Canadlan Pacific. - | 1,699,000] 1,497 102,000 £ Wheel & Lake Erle.b.Aug 532,070 857,340 150,615 107,202
Central of Georgin. 200,000( 4 i £ July I to Aug al- 1,050,282 1,280,270 345,087 483,200
Cheago Great Weste 183,280/ 5,508 1 =
Ohloago m(]l‘anulnulr-; & Loulsv. L { a Neb earnings hero glven are after deducting taxes,
Colorado & Sout 5 . b Net earnings here KE\'t'n are before deducting taxes,
Bc?ui: (&: H:o }ﬁmmlu ‘ | NRE : 41, & These lli"{llits are in Mexlean currenoy.

alro nekinnoo. - - 1 | z These figures are on the basis of ulred nter-Si
Duluth South Shore & Atlantie 1202 i, 0 l,mnuu:ru‘ Cnnuuﬁslm:. x n@muutlng Yequifsd LS IntecTiats
Georgla Southern & Florda. . 588 43,807
Grand Trunk of Canads. | Interest Oharges and Surplus.

GrandTronk Western. - 827,048 020,000 3,05 o

Detrolt Grand Haven & + —Int., Renlals, &c.— —Bal, of Net B'hgs.—

Canada Atlantic. i) Current Previous  Current Pravious
Internatlonal & Gréat Northern| 157,000  187.000] 2 5 Xt KEars Year, Redr:
Interocean|s of Mexioo 3743 141,483 38,052 oails. H s 3 3
Tpwa Central 631,010 12.034 | Ablngton & Rockland l-l-:er
Loutsville & Nashville | 38,800 Lt & Power Co ug 464 214
.::xil:n:nll{nternat!nnll | a,126 Jan 1 to Aug 31 2,106 8,160

neral Ran ¥ v 500 | pellefonte Contral. - -Sept 257

fineapolts & St Lou Jan 1 to Sept 30--on- 2,313 10,070
asotrl P 2 Cornwall & Lebanon. .. . Aug 3,638 £17,607
w"%"ﬂ &?‘,{‘;cﬁ‘ Iron At 00 ' il e July T to Aug 31 7,008 7,20 fo5r  Easio8n

Moblle & Ohlo 18 | Oubs RR az.200 10,7
\Ia]t!t&:nl"ﬂg ?‘t H;xlm i i July 1 to Aug 31.----- 64,520 41 .u{g :llg:g:g

3 ortheastern oe s7i4 2 umb Tel & Tel Co Sept 43,700 4 14 175,68
Neyada-Calitornia- 4 CHmb 1e N ) . 54 orodl 87,042
fiuol ('rf‘“gt’ 't!gu:he?;c.!.'in. 13’2 : 3 = l:'FIz\E l(i;: ’::\kpt 3;1 e 311::2 :I-lll.:i:: l.&?g.::; 1,295,813

t Louls Sont 1 250 . 2 Co rockton - .. il W ¥ 5,1
BotitheT HaN e : s A Jan 1-to Aug Sl--—..- 14,500 8755 42130 40008
Texas Central. 25,331 4 i 2 Fall Riv Gas Whks. .. .. Aug ....1:‘-! 2,001 14,647 12,420
fie 4 = Jan 1 ta Aug 31 12,581 11,968 87,8805 B7 033
Tniedn feraria SVeaieEns ' 5 Houghton CoEl Lt 4,308 3,402 4,060 3'105
a?nﬂ: St Louls & Western_ Y S5 Riahe Jan 1 to Aug $1.-.. 29,584 24,174 48,701 48,445
SLF = ' Lowell Elee Lt Corp. - -Aug 4,061 4,400 0,713 6,001
'Tﬂtﬂl (37.76808) —cnasmnsamn u 607.606/10, 7 222,240 840,430 Jan 'l to Aug 31 27,752 21,638 Bd, 411 a7.000
Net deerease (3.18%) e 318,100 | Minn Gen Elec Co ug 32,001 26,0608 7,400 0,182
Jan 1o Aog 31 205,605 170,086 90,5601 120,888
For the fourth week of Se l)to:nb@r our final statement, [ Nevada-oul-Ocgon o Avg G009 38R0 B B0
prs A0 - i 1 a1 &) s ori b i, h ' £

covers 42 roads nnd shows 3.81%; decreast. in the aggregate | ol pearia & West 34,649 24,285 74,203 180

under the same week last year. September: .o oo~ .—— ¢ 23,008 0,840 14,570
i July 1 to Sept 30 ; 71,352 ©l2,376 cll,661

Fourth YWeek of Seplember, 1008, 1007, Increase.| Decrease.  After allowing for other lneome recelved.

g P e STREET RAILWAY AND TRACTION COMPANIES,

) 5
Previously veported (38 roads) .13, 170 on0/13,602,382
Chattanoogn Southern. _— ... 2,149 4,43 : . i
Duitrr?ttt Toledo & Ironton. . b & - = ' St r Lotest Gross Earnings. Jin, A to lafest date,
= o Name. o]
Texas Contral Hi9LR g Road. | Werk or  Curreent | Prevtous) Current Previous
Total (42 roads) 050,14,880, ?u& ; Atonth, Year. | Year. rar | Yoar.
Not decrcase (3.8196) %= 827, #38 | 3 s 3
_ |‘AmerleanBys Co___ \September | 240,740, 270,084 2,230,385
cAur Elgin & Chie Ry Aigust - 035,620
Net Barnings Monthly to Latest Dates,—The table fol- g;‘r';g“;“fih&&hl',:;'wlc'; Auguse s i 70 33l 1405518
lowing shaws the gross and net éarnings of STEAM railroads | Brockton & Piy St i{)‘:f\llp;ll.hl S " 83l
reported this weelk Camagiiey Co:o. .. -LIAURUSE <on
—ross Earnings— Nel Earnings Cape Breton Bles Co. ;\Ilu‘ll'ﬂ,

Current Prentous Citrrent Eravions ((__:?IE”I'I'}‘ il Penn

Yeir. Year. Year. Y \ 2
e g 'S 1;1 HJ‘IE.:E_:II d::\) \(l; ll‘nr: .:\uly
Ablngton & Rocktand Eleo it Inh“:'trh‘ ; -):*lr‘? | \::E'L::t ASs| SREng i
Lt & Power Go.b----Aug 4,806 3,708 1,504 645, | 7Detrolt United Ry fm Wi Oct | 40| 6,414,437
Jan 1to Aug Ao .- 35,884 41,408 13,405 10,648 | Duluth Stivet ug_ | 1At Wik 01:] 17l 16,0401 670,447
Haltimore & Ohlo. b .- -Sept. 6,515,210 7,405,081 2,086,504 2,432,130 | Haat St Louls & Sub.jAugust 1 74d) 1,817 527
July 110 Sept 0. C 18,400,580 22,441,261 6,880,242 7300 ‘051 | El Paso Electrio. . | ugust s o< | ;j-::.p:-l‘ll
£ Boston & Maloe-b—--Aug 3,510,301 4,065,633 1,262,436 1,55 Lol "‘{“;_‘\‘.'”Lf;;; Avigust S2<| 37060) 341704| 247090
July 1 to Aug 31 o 6.704.918 7,817,862 2,252,476 wu':f;-l't ruetlon Co.| August .| 125.587) 125.018]  &66,257
Bellefonte Central. b - iwn 8,005 4,678 2,754 1,207 | Galv-Hous Eleo Co ,.\m{ll‘l a—— i 04,407 700,804
Jan'} to Sept 30 46,301 46,3056 4,324 11,007 | Grand itaplds Ry Co. September 01,568
= Ohleago Geeat Weat b.Aug - 781,080 76072 170,188 105,014 | Havang Tectrie El; WK Ot 11 $4,100] 1,473,080
July ©oto Aug 31 1,345,443 1,491,184 202,071 330,500 uo;:‘imfluiitfmd Tran X eias st apaml 2500
Chlo Milw & St P-b----A g 5,130,460 5,221,252 2,048,431 2128332 | Fraughson © O SE RV Aneust 2| i5. Shigeal IEdIETY
July 1t Aug 31 - 0l901,869 10,342'266 31825'080 4192361 | Iifinots Traction Co -| Auguat 50/ \ 2,015,545
% Ohle & Nor Weat:b. Aug 5,770,644 0,430,064 2,206,204 2,254 686 | Jac ksonville Bles CoolAngust fl
July 1t Al 31 10,085,820 12,404,102 4,000,685 4,200,724 Eumﬂ I!IIF"I)E Ilg: [-*i tT--l ftlmu'ﬂ.
:cmﬁ St P Minn & O boAug 1,008,680 1,100,087 860,208 #83,500 RHOXR NS SEYsR L 0| August
July 1 1 Aug 31 2.007,008 /380400 €82/145  0aB.08 N Lor THhy O | AT
£ Oble Ind & Loulsv.b. Aug 437,142 oH6, 600 170,402 220 347 | Little Bk By & G :\.mu;;
July 1 ota Alg 31 040,741 1,065,043 $11762 108808 | Memphla Street Ry . A|a\uuuat =
Cornwnll & Lebanon....Aug 43,633 42,287 8,401 20,357 | Metrop West Side Bl September |
July 1 to Aug Al 46,631 83,504 10,613 B0,1060 ;}I{w ; :,fil‘l Ry ilh ](,t Co! Ru;‘ust -3 Sens0
Cuba RR..... " 127,543 145,208 4078 08,414 iy LU HE & Tr o [Augnst . I 642,07
July 1 to Augal 281.820 208,300 100,442 #9040 “:;;',g{;;;',‘;{;‘g A P Bnaddialia 0L, taa
Cumb Tel & Tel Co.b-.-Sept 608,181 508,721 210411 107,406 | NT. & HRRY & P _5- o Se |m»|“[,}',-'| ] ’ ! 300 413
Jan 1to Sept 30 4,084,714 4,351,788 1,012,077 1,550,489 | North ahlo Teac & Lt August - 200,74 4 ¥ 1374'4:;3
2 Duluth & Tron Bange b A 040,042 1,108,244 A75.128 838 777 | North 'Texns E loa Co - IAugust .| D2 50 W
Juiy 1 th AUE 1. --- 1,022,031 1000368 14011004 1,3781344 Moy r["t'lrfﬁnfrTi:t’ S St 'f‘agnl &1700 ? 1o qsg
Ed Eive Co (Brockton) bAug 15,700 14,182 7,480 CRET T DA sl chad piedpek Suhid 4| 18,30
Jan 1 b Aug. 31 14804 11961 861605 axseo | NPRURNESSGER By URGRUCE | AS0ie) taaaal T ono| ! no1
Fall Rly Gaz Wiis_b .“J\ux ‘n.ll‘n.. i, 84l 17,001 14,421 | Peoksictll Light & BRIAdgust - .| ‘ 107,470 108,092
Jan 1 to Aug a1 BT 247,538 100,400 98,008 | Portland Ity L & P Colfugust oo Gil 3 :,ms.u:: ..,nr.a 006
l:t]rr:]u.r.1 '\nrt!]-'{n h_A_-Aug iy 4?0 AT i 1?31:\52;!} l,;;}.gg:’; E'E"“-"’“o ﬁai-;t:;::‘!;::li{hs_;lllg:‘ni\;..\us;uu: fal 427 40,488 243,162 257,762
July 1 to Aug 3t.._-__ B 010,06 (82,082 ZE561,925 4,670 DH24 e e oW ! v 1886
Houghtan Co B Lt.b.. Atr 16,887 {5,381 7,404 M “131;_&2:_,#“{:»‘[5 | IAURUSY -o- | 041,807| 556,784| 4,605,811 4,088,614
Jan 1 to Augdl._... 147885 152,683 BAATH. - 720610 Heat & Power Uo |‘?L‘|1I.umbi.rl 04,001 80,6a1[ 672,230| 650,504
= Internnt & Gt Nor.bh..Aug 680,458 580,834 100,062 #0,047 | San Panlo Tr LL & P_lAugust ..l 170021 168003 1.501,204] 1,367,177
July 1 tosAug 81...... 1,082,000 1,160,006 140.405 41,103 buvmnub:s_l. Irn}ﬂu o u[ July 34,450 65,4620 880,840
Kevatong Toleph Co.a..Sep, 87,088 86,602  ddi78d.  d1.4b7 | Searile HIGCHHICOO, - | AMEUNS - or |- Ao piTaz! 400,00} ‘";'?:H'E;‘}
Lowell B Lt Corp.b. .. .Aug 20,220 23,007 10,704 0,401 | Sau Wiscousin Ry Colduly ca.. '3 ia.o66| ' R840
Jan 1 to Aug 31 217,711 197,010 82,103 7,408 | Springleld Ry &L ColAngust -} 62,620 60,440
£ Mnlne Central. b 707,340 803,285 308,084 340,710 | Syracuse Bap Tr Ry.|August -~ 106,108 107, uuz 543,488
July Loto Aug 3t 1,610,540 1,700,475 536,725 671,047 | 'Tamps Blectrie Co.. [August ... | 474 ﬁ 21 :It‘.E.U:\':l
Rt P i 926 185,108 88,0 '{':::Slr’:?n“l}‘i"ﬂ‘:":k:m IWIE Oec 1) Qiclon
Mareh 1 tg Aug sl 108, ' (034 81,147 | perin Olty | | : 4,864,580
Minn Gen Eleo. Iy A 4411 07,7156 40,007 32,835 ﬂ‘hﬁ‘durz)rm}:ﬁ l-‘ﬂ%y PRS00 UD'MH Pt
Jan 1 to Aug 31 030,820 FLEMED] 233,284 200,074 ot London— | aod
Mo l’ncll'mﬁs‘mm b. Aug 3,007,886 4.070,22 1,207,000 1,458.0 Three tubae linea_ . _|{Wk Oct 3| £11,8060 :il'duﬁ 461,
July 1 to Aug 512, € 2520 100 B,782.701 2187,701 :.uu':ifsgg t};;lm pollian Dist. Wk Oct 3 tg Ugﬁ §1;H:~'g
Navada-Oal-OregoiL. b..J\ug 37.287 47,501 20,341 23,247 ed Tramwayy. Wit Oot :! - i P,
July Lo Augdl._-_C. 60370 66,058 47,074 :l?.&i‘h! Hﬂ;i::{ lp‘;‘;l:gr[ ;?'LFE Rt’.ﬁ!:‘ mSy 615 3:‘15 210 ;'.?;gg’}zlgf:
z Nm'l:htrn Pacifie. . ... Aug 5,830,008 6,900,085 2,001,205 Whatcom Co Ry & LtlAugust .. ] 204171 81,0000 231,788
1 kAT AURLT) ==--11{818,108 14,120.750 5 177,733 ! & These Naures f Hdated company,  These are resulta r r
¢ Penna Company.b----AUg 3,733,700 5,027,135 1,048,724 K8 e s T T SarTInes o Dottaie, Ohli e
y . o earnings for Detroit Jackson & Chlcago Ry. lor Jan. 1007
July 1 to Augdl.._... 7,323,786 0,701,805 3,136,074 tocluded in these fgures, & Does-not Include the Charing Cross BEuston

i
cSanPel LA &SL.b.o Aug  B40,210 BR6,720 ;TH'IO-& & Hampstead Hy. for first slx months of 1007, | Decrease due to James-

Julyg 1.to Aug 31.----- 1,072,408 1,374,480 04,770 ; town Exposition last year,

|t|zed for FRASER
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Street Railway Net Earnings.—The following fable gives
the returns of STREET railway gross and net earnings
veported this weele. A full detailed statement, iucludin;‘: all
roads from which monthly returns can be obtained, is given
once a monthin these columns, and the latest statoment of
this kind will be found in the issue of Oct. 3 1908, The next
will appear in the issue of Oct.3] 1908,

—Grogs Earnings—
Current Prevtous

Year, Year.,
Roads, 5 5

Brockton & Plymouth.b. Aug 16,615 17,427
Jan  1to Aug 31 53,003 83,235

Cape Broton Eleet Co-b.Aug 22,058 23,070
Jan 1 to Aug 31 150,810 106327
Dallas Elect Corp.b. - -.Aug 14,738 04,204
El Paso Eleet Co.b. LAug 41,300 42,131
Jan Loto Aug 31.-.. .. 342,601 417,440

Galv-Houst Eleok Co.b-Aug 101,708 990,467
Jan 1 W Aug 31..._... 700,304 685,803

Grand Raplds Ry Co--__Sep 89,400 91,658
Houghton Co St Ry b. .Aug 25,062 25,337
Jan 1 to Aug 31 173,605 165,830
Jacksonville Elect Co_b. Aug 36,371 34,605
Jan 1k AvE 31...0 .0 282,403 201,631
NorthernTex Elect Co.b.Aug 02,503 07,030
Oakland Traction Co.._Aug 208,450 243,008
Jan 1to Aug 31..___C 1,847,463 1,810,600
Seattle Eleot Cn_ b Aug 382,742 365,551
Jan 1 o Aug 81 2,014,272 2,630,079
Tampa Eleet Oo_b._.._Aug 45,474 46,021
Jan 1 to Aug a1 63,023 Jd40,808

Whateom Qo St Ry-b.-Aug 20,417 31,606
Jan L to Aug 31, ___~ 231,788 226,510

Net Earnings
Current Previous
Yeur. Year.

3

7,240
10200
11,072
B4 547
31,186
10,510
03,005
46,007

274,883
40,282

13,180
T0.873

17,120
102,017

88,073
120,290
966,700
163,082

1,117,708

15,751
112,253

12,140

14,004

8,248
25,708
11,644
53,000
30,843
0,080
72611
46,560
272,158
62,170
12,800
615,766
14,600
108,800
42,833
121,322
887,216
100,801
1,041,445
10,553
84,511

15,010
40,060

a Net earniogs hers glven are aftor deducting taxes.
b Net earnings here glven are hefore deducting taxes,

Interest Charges and Surplus.

—Inl., Rentals, &c.— —Bal. of Net E'ngs.—
Current Frovious Current Previous
Yoar, Year. Yeur.

Roads. § § 3 s
& Plymouth .- Aug b 5,837
1 to Aug'al 17,074 12,047
Cape Breton Elect Co..Aug 4,000 0,760
Jan 1 to Aug a1 37,040 10,580
Dallas Elect Corp 28,320 39,772
El Pago Eleet Co 7070 3,086
Jan 1 to Aug al 53,467 29,016
Galy-Houst Eleet Co. . Aug 20,627 27.288
Jan 1 ko Augat._- - 151,335 134,008
Houghton Co 8t Ry. .- Aug 4,600 84,677 8,029
Jan 1w Aug-al 35,007 40,775 490,107
Jacksonyllle Blect Co. . Aug 0,231 7,808 u,682
Jan. 1 to Aug 51 0,222 S6,700 ah.6on
Northern Texas Eleot .. Aug 17,434 21,530 20,000
Qalkland Tractlon 6. .. Aug 45,043 83,347 74,6565
Jan L to Aug a1 $67,201 Dud 406 040,230
Seattle Elest Co-. ... P, 834 68,248 70,000
Jan: 1 to Aug 31 645,39 472,315 302,190
Tampn: Eltet Co. .. ..__ Aug 11,303 8,066
Jun 1 oto Aug 3l ... U5, 103 T8.7450
Whatcor Co 5t Ry - Aug 4,174 7800
Jan Lo Aug'al 34,408 40,407

rAfter allowing for other Ineome récelved.,

Brockton 2,411
Jan 16,671

A BT78
a6,423
27,071
5.004
42,005
19,281
138,150 123,048
4,820
46,0660
T.718
44,141
13,830
A6 THT
$40,077
£3.,002
hap 248

4,388
17,080
7,870
00,011

ANNUAL REPORTS,

Annual Reports.—An index to punual reports of stonm
railroads, street railways and miscellaneous cotm panies which
have been published during the preceding month will be
given on the last Saturday of encli mionth.  This index will
not include I'l:.'il']l'ﬂ‘l.:‘i in the igsue of the “Chroniele’ in which
it is published. The Intest index will be found in fhe issue
of Hept, 6. The next will appear in that of Oct, 31.

Baltimore & Ohio Railroad.
(eeport [or Fiscal Year ending June 30 1908.)

On subsequent pages will be found the report of President
Murpy for flie year 1907-08 and also the peneral bulanee
sheel in datail.

The eomparative statoment of vperations,
charges, &e., for four vears is ns follows:

OPBRATIONS. BARNINGS AND EXPENSES,
1007-08, 100807, 100500,
2 4,006

Operalinns— .
Tons (relght cArctede .. 40 488, 211
Tons fe't earrled | miles 787410334 11330133482 10711
Ay, rate per ton por mile 0,560 ota. (0L870 ¢us, i)
Passengers carrled.. .2 18 770,088 17,468,320
Pogs'ra carrled 1 mile- 720,030,006 723,458,504
Ay, rate per pass, perm, - L850 cts. 1050 ota,
Av, traln-load (tons)s. - 408
Harns. per pesa. v, mile £0.001
Earns, per rev, (b tr.m, $2.8208
Grogs eprnlngs per mile. 18,4087

Edarntngs from—

05,081,780
13,786, 10

Frelght
Express ... 163,780

earnings,

1004-05,
4,020

47,285,188
LUBHB RS T
a0 otd,  0.600 ¢ts,
10,140,500, 156,618,372
BHZ072,180 703,403,811
2,006 ors.  1.050 ots,
42 a0

Miles operated Juone 30.

AL

OB 448,205 55,335,102
144

$10,204 $106,813
% 3

77,492,060 07,680,007

Pussengers. -

Mall

AUSCONANEONS << nomanmn 1,025,578
Total Irnrs’:‘l Hgs - 73,008,781
Operaling Ezpinses—

Mn\mc-.nnncr of way, &o. 10,802,002

Malnt. of equipment.-. 12,684,074

Trafllo eXponss. ...y 1,860,400

Transportation expenges 27,763,047

General expenses 1,242,242

Total expenses. ... - 54,180,870
P.o.ofexp. to earnings. (73,567
Net oarnings.....----- 10,457,902

. *Revenue frelght only. S sk

T1.992,006 07,080,007

40,516,221 44,710,604
27,801,085

1,407,054

54,880,001 40,516,221 44,710,004
10,78} (063.08) (68,06)
27,308,831 27,876,885 22,070,304

donlan S aki . o

INCOME ACGOUNT.
1907-08,  1808-07.
10,487,902 27,308,881
4,054,743 4,085,016
31,308,847

240,051
81,140,706
10,828,609

1904-05.
:z.n‘:sn.am
2,076,008
25,950,302
441,500
26,614,802
9,078,142

10056-06.
27,876,835
3,047,734
31,624,660
375,504
31,148,675
10,558,036

Net earnings
Add divs, and Int, and
miseellaneaus recelpts

Total 23,812,640
Deduet net Washington

Branch, &eé- .- 184,580

Avallable Income-... 23,628,060
Ded ucl—
Interest and rentals. ... 11,165,423
Taxea 2 1,760,705 1,448,304 1,376,885
4% div, on pref. stock. - 2,400,00 2,400,000 2,400,000 2,400,000
Div. on com, stock-___(8)0:130,650(6)0,130, LO0(G35) 0861478 (4 1) 5602042
Additlons nnd Improv'ts 3,000,000 3,000,000 2,500,000
Miscel: Improv'ts, &c-. 278,550 1,115,672 1,077 076 485,770
25,001,827

A L e e - 28,234,050 25,325,853 22332 844
Balance def.*#1,378,7025r.02,015,4400r. %5, 812 B225r #3181, 004

*The difference In the balance for the year as shown Kere and (i the
prmphlet report 18 due merely to a difference 1p the method of charging the
mf}“?"'”“ stock dividends, the above method belng used for the sake of sim-
plicity.

GENERAL BALANCE SHEET JUNE 30,
1008, 1007. 1906,
Assets— 3
5

5 3
Cost of road, Incl, securlties pledged. . 347,703,105 330,672,184 328,459,250
A T St 47,210,500 47.218.300 45,872,020
i\‘!utlnu (:(iummf‘nt Ry e 1,006,762 1,005,762 1,025,233
Gas und electric plants. 723,114 711,94 696,028
Realestito 7,488 660
Seourlties to retire old bonds, dc. - - 252,010
Dug iy other companies for 4dv's.
Cash an hanil, &o
Dug from sgents. .
Traffle balances 1,204,770
Due by Individuals and companles. . 27,204,081
Bondaol B, & Ol Cocsonscieain i 17,471,370
Bands of sundry comn tp:u:n--et
Stocks of B, & O, RF
sStockd of B, & 0. Equipment Co
Stocks of sundry companies. -
Materlals on hand
Miscellpneous accounts =

0O 000

231,815  30,128'810

4,054 1,072 5,348,030
2,036,004 777,060

~530,248,200 481,307,100

- 60,000,000 00,000,000
152,175,820 124,580,000

= 10,201 294
-245,632,430 240,840,430
1,222,730

127,741
63,000
700,000
4,000,000
5,000,000
106,210

Total assets
Liabtltties—
Proferred Stock
Commuon stoek. .
Subscriptions to common stock.
Bonds (see “Hy. & Ind.” Seotic
Ground vent llens. ... P -
Real estate mortgages. .. ..
Qld bonds and :imcfis not depos
M. Rlv. RR. car trust warrants. -. . .
Monon, River RE. Qo. 15t M. bonds.
W Va, & Pittah. RR. Co, 16t Moo
Schuyl. Riv. E. §5. RR, Co, st M-
Due to Wash, Br., tnel. annultles ..
Pittab, & Wert. equipment trist
Pay-ralls and uoelntmod wages.
Trafflo. balances
Interest .
bEik O LT T, T M I T
Acorued taxes any ground rents._
B. & 0. Rellef Department
Audited vouchers and bills and ne-
gounts payabls _-oo s o0 S L
Migcellaneous .
Profit and loss

Total labiiltles
—Vi 87, p: 285, 234,

515,428,213

0,000,000
162,174,829

240,200,450
1,082,280
20,000
128,001 13
100,000 160,000
740,000 700,000
4,000,000 4,000,000
5,000,000 5,000,000
345,026 1,176,564
&35 ,000 132,000
A.343,010 3,088,060
1,716,686 1,230,304
2,652,321 #,600,641
M3 221 a098,120
A b B30, 602
2,385,111 <, 250,082

2,817,080 3,317,615
J.002.828 2 304,886
10,730,642 15,522,043

515,428,213 401,307,100

Southern Railway.

(Report for Fiseal Year ending June 30 1008.)

The report of President Finley, together with the balance
sheet, income account; operations, and other tables, are pub-
lished on subsequent pages. The compurative tables below
compiled for the “Chroniele”™ show the results of opera-
tions of the company for four years,

OPERATIONS, BARNINGS AND EXPENSES.

Note.—The figures In 1007-08 having bren complled Aceordineg to the
requiréments of the Inter-State Commeree Commlssion, comparisons with
previous yenrs wre |daceurate.  in order to make comparisons of 1007-08
With 1006:07 fNeures, the company has made adjustments: between the
Ewalyenrs throngh the item “balance fromm outside operntions,' &e.  See
a subsequent page.

T Egurpiment-—
Lacomaotives
Passengoer cars
Frelght cars
Hoall sery|
Tugs. harg

BECAIETS,

1007-08

1,802

UEs
5?,0??

1004-05.
1,281

08
41,162
087

1006-07,
1,540
nEs
00,225
1,202

2

1 a5

1005-00,
a0

7,647 7,100
12,842,014 10,863,440
GO, 101,080 54 045,705,680
2451 cts, o 1 2,280 ofs.
24 20,073,664
L3816 BAGHALZ T65
D.970 cls, 0.941 ots,
201.33 104,30
$1.071 $1.584
31.083 $1.013
§7,007 §0,058

TidBD

- 14,678,241
--BR2201,728
milg. 2.300 cts,

r
ngers parrie

Prss. carried 1 ml

Itate per pass. per

*0rCleht (tons) earrled. 22, 80

'L (tong) cad'd 1 miTe. 34S1

Rate poy ton por mile. .. 09790 ¢

Av. traln-load (revi)  tons

Earng, perfc't traln mile

Enrns, per pass. te. mile

Earng, per mile of robd.

Eartitngs—

{’nslaf.':n o

Frolght

M

53,041,430 45,145,108
Erpenses—

Trapsportation exponses 20,773,253

Trallle expenses. ..o —-. 1,300,233 20,810,914

Way and strugtures. .- 7,100,173 7,122,105

Alalnt. of equipment..- 9,138,378 ! ; B,588,146

General 1,533,685 1,580,738

Total ... 30,854,722 43,088 547
P. 0. 6L eXp. to oarnlogs.  (75,28) 170.01)
Nep operating revenue- . 13,088,604 13,680,447
Tax 2,027,067 1,830,736

Operating income-... 11,060,027 11,088,712

18,105,504
6,458,859
7.450,736
1,680,615

43,700, 714
{70.00)
14,444,504
1481,801

13,062,003

48,274,102
71.4m
16,367 337
1,400,037

13,808,300

B S T = s

z locluding narrow-gauge cars.

*Not oeluding ‘company’s frelght

hitized for FRASER
p://fraser.stlouisfed.org/
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INCOME ACCOUNT.
1907-08. 1006-07,

3
11,050,027 11,068,712

1004-015.
13,062 503

100506,
Operating Ineome. .- .-« 13,808,300
Balanes from outside op-
erations (§e¢ remarks
o # subsequent pagel 652,043 140,120
11,800,503
1,788,003

13,808,300 13,082,603
1,589,000 1,012,840

15,457,400 14,675,433

0,200,433
1,050,640

Incame from opecst'n 10,406,084
fncome from investm'ts 2441002
Total Income 12,848 576, 13,607,680
Deduct—
Filzed eharges and rentald 11,848,056 11,050,560
Improv'ts & betterm’ta.d 123,707 636,354
MISCAIIDNEOUS cusn-cean 507,470 226,
Div. on preferved mre

0,853,358
09,827

808 74,870 233,360
_ *(215) 1500000 (5) 3,000,000 (53,000,000

13,680,351

0,285 13,344,008 14,228,061
1,005,082

‘2707140 553,087 1,240,230
#Als0 1449 pald from the accumulated surplus June 30 1907, See
profit and less accoudt below,
PROFIT AND LOSS ACCOUNT FOR YEAR ENDBED JUNE 30 1008,
Balanee at eredie of account June 30 1007 .-
Income for the year-
Net miscellancous credies
Total « -Sl‘-,r"nlJE
Lrediict—
Dividend oo preferved stoel, 134 %, pald Oet. 17 1007, F000,000

e T e $5,701.185

Credt balance June 30 1908 c---c-- :

BALANCE SHERT, JUNE 30.
1008, 1007, 1006

Asstls— ] 3 [

0L Of FORL- — s e chmane ran oz s=--=32d,004,640 318,243,457 308,770,222

Cost ol equUIpmEnt. . oo am oo AR 743,260 47,700 b 48204,022

Seourltlés }!‘mlv:u\'l or hell for cantrol = 85,533,451 UG 07,870,010

Developm't & gen. mtge. honds 8,602,000

Seguritics owned BLA00 087

Materials and supplies. 4,304,400

New steel rall. .- 2 682 608

Bills recelvable

Insurance fund

Sinking  funds. -

Cash on hand

Cash'in transit

P from agents, conduetore

Dhae from 1. S Post Offlce Dept . -

Due from other transporation co's. ..

Due from Individuals and companies.

Billg recelvable, earent. . oo oo

Advances to subsldiary compunies.

Net discount on securities sold, to be

eharged off

6,000,221
3,463,507
Sl 3,203,850
1,403,071 86042
19,3061 47,063
G 1,000

04,682  2.pad.
1,402/085 2,619,478

1,001,375 1,000,087
1,600,000 1,201,734

Total 83set8-ccoaoce e A 486,212,105 475,187,103

LAabitities—
COMMOIL DK - -« o = m = == omm == 120,000,000 120,000,000
Preferrell stock. - -~ 60,000,000 80,000,000 60,000,000
Mobile & Ohlo stoc 5,670,200 5,670,200 5,670,200
Funded doht 228,701,000 202,340,800 176,681,000
Outst's scour’s of leaseliold cstates. - 82,340,000 32,358,600 32,368,500
Obligations for steel ralls 80087 1,050,100 2,667,250
Unmatured oblligatlons  for

Coentral Igmur len bonds. . .----xx 2,760,000
Bqulp't abligations, Soutiern Ry.... 17,600,207 24043210
Unmatured  balanee on Vieginla &

Southwestern Ry, stock
Certificates of Indehtedness =
Nor, Bost. RIL.0f Georgla purchase. -
Feserve funds.- .-«
Taxea ncorued, not due. . s Es A
Interest and rental neerued, not due.
Interest and rental due and unpild. .
Frelght clalms - oo
Audited vouehers. .-
Reserye for dividends. o
Tupalil Wages - oo m e eea e
Due other transportation companies.
Materfnls and supplles In transit. -
Due individuasls and companles
Bills ||m5-:|||h!
Migceiloneois accounts. >
Profit and loss 25,701,185

Potal NaBIItIEs. o cememeeesn--480,212,100
£ See profit and loss account above,
—V. 87, p. 046,475,

Touisville & Nashville Railroad,
(Report Jor Fiseal Year ending June 30 1908.)

The snnusl report of the Board of Directors (My, H. Wal-
ters, Chairman, and Mr. M. H. Smith; President), is given
at length on subsequent pages; also the ingoimne aecount and
balance sheat.

The statistics for four years haye been compiled for the
“0hronicle’ as beluw:

ROAD AND EQUIPMENT.
1007-04. 1906-07.
Average miles operated._ 4,348 4,300
Eaqutpment—
Locgmut.l Vs BAG 745
Prasonger (ars. . 440
Frelght, &e., ean 5!‘{.!;%%

Roadwiy CArS. .- -
10,641,341 10,908,545

£ Operalions— e

e NLers  y 4 { 5 ) CFENEUORER "

gt ‘151,030 432827.035
71 ots &.347 cts.

Pa gongers cartled 1 mileddd
26,003,

Hate per pass, per mile. 2.
PInht (o . 0] o8
AJDIN20480
0.708 ela,
251

1,067,873
452,584,007
120,000,000

20,677 487
1,403,000
107,000

673,2
1,719,141
2,817,080

141,65
4,084,673

107,00(

S64,025
6,521,874
175,360
0,242,163

288 637
8,941,744

75,187,103 462,684,007

1005-00, 1504-05.
aaan st

0 9,
370,0

21,041,000

Frefght (tons) carrled 2 23,250,502
JE06R09068

Frefght (tons) carr. 1 m. 4020348694
Hate per ton per mile--- 0,779 ots.
Av, traln-load (rey.) tons 284
Earnings per  revenue

passenger traln mile- -
Earnlogs per revenueg

frolght traln mile. <.
Gross enrnings per mile.

$1.5478

51.8207
310,263

$1.2746

§1.8374
§11,008

# Not Including company's frelght.

EBARNINGS AND EX PENSES.

Notd.—THe Digures |0 1007-08 having been complied necordlog to the
new system of seconats preseribed by the Intér-State Commerge Comimls-
sfon, comparisons with previous yeors are lnaceurate,

1007-08. 1006-07. 1005-06, 1004-05;

Earnings from—

anr 3
......... ee-s 31:334,041 85,230,787 91,080,207 27,732,025
10,417,470°  B,980,216 8,610,650
030 AEN 404
1,124,056 1,078,600 6 BO8,772
H738,808 048,004 415,504

48,203,045 43,008,000 38,617,071

MisoellaneoUs cc e ceean

Total gross carnlngs-- 44,620,281

hitized for FRASER

1004-05.
5
13,501,780
5,702,633

0.340,008
981,010

1007-08. 100500,
[

- 1006-07.

Operating Irpenses— $ 5

Transporiation expenses 16,106,085 117,072,348 15,630,420
PTraffllo ¢Xpenses. .- ..c. 1,046,270

Malntenance of way, &o. 6,201,100 &, 000,808

Malntensnee of equipm’es 9,020,127 N"r!.m:o{ 1

Geneenl ec o one cteceen = 1,030,001 3,446

o, 00,200

6,547,607
7,701,803
004,483
20,400,021
(68.77)
12,027,050

30,781,302
D.2U) (74.14)
11,025,000 12,482,643
INCOME ACCOUNT.
Lh7-08, 100807,

Op, exp., exel, tnxes.
eXD. L0 CATHE- -

1005-06.

5
12,075,533

104-05,
Receipts— 1H04
Net earmings. - - .

$
R 12,482 645
Oueside operations (net)

11,025,900
43,061
11,060,061
1,308,760

12,027,060

12,482 045
1,208,011

JOh0

12,075,633 12,0
N8G, 365

11411510
10,034,018
1,500,776
12,500,704

ITRYER —lewdade e Te

1,675,201

11,041,080
1,627,401
12,060,170

5,858,045
118,001

Operating income- . - -
Income frgm jnvestm'is,
rents and migeellane's 1,277,607 1,461,765

Total Ineome=c=-<<= 10}
Disbirsempnts—
Interest on bons-
Nio&D, RR. rent_ ..
Other rents. - -
Sinklng fund
senvrnl Intercs
Bo&N. A -
Ry, for doubtiul acels
Additions & betterments
(neluded In pperating
BRpEIses)
Dividende. o. - ==

808 12,835,787

3,084,504
118,061
#8582
241,084

Ha,uian
[} =

5,001,034
L18.061
Al 170
wd1,850

104 484
HBT0

FN
S 2T ap o

tetar%
Taiare e

De=v L

T

T Or103,
4

YT e I

130,452
421500

e

1,680,468 T w Biohiey D)
(5 1413,300,000 (6) 3,000,000 (53,600,000 (0)3,600,000

62,418 9,142,135

Tatal disbu 5. 11,428 442 0,085,205 ny
8,070 8.3,227 040

12
Balance for ¥ D.475,04d 52,850,622

b Miseellaneous gross carnings (n 1007-08 Inelude $2066,720 revenue from
aperations other than trangpoctation.

© Outaide operations In 1007-08 are declvid as follows:
$308,400; expenses, $320,380; balance net rovenues, 543,001,

GENERAL BALANCE SHEET JUNE 30,
1808, 1007, 1006,
Assels—

5 !
Roud, cquipment, &:3..11‘-8.5?0.%0 L60,007,120 100,064 365 152,
Tlmher, quar. lands, &o. 003, 705 1,088 815 1,102,734 1]
Stocks owned i i 4,404,080 4,751,150
Bonds owned A85.040 3,485,087 3,620,687
Stiea. & bds. In triusts, & S70.806 21,870,300 21,870,300
Dllls & necta recelyv, In

dlv. & cos:, agents, &o, 4,407,154
Materials; fuel, &o & B An0, 0006
8,240,602

Cish we-a- i
3,018,508
08

AVALCES th SUbsid. co8-  B.772, ;
Improvements & bett'ts. 1,467,240 WanT 2
5,400,420 g 1

Miscellancous & conthi-
228,712,806 220,087,712 220,642,017
60,000,000 60,000,000

128,040,600 129,153,500
0,500,000
2247100
1,400,658

046,047
A TO8, 106

Revenues,

4,390,035
202,008,008
00,000,000
114,340,600
T

304,004
4,340,212

Total assets. ...

Liabtlittes—
Stoek - B0,000,000
Bonded debt (see “Ry.

& Il sectlon) . <o 130,116,500
d-year 5% gold note 3,500,000
Intorest and rents. . 2,283,274
Dividends - 1,530,800
Tralfic balances, &o. - - = 360,350
Pay-rolls, youchers, &e. 2,820,153
Bllls payable far Mem=

phis passenger statlon
Reserve tunds
Taxes, mise. & conting'c

ay 10200
1.845.984

4217047
4,190,163

20,000

244,000 380,804 458,641 219,707
5300718 4,372,070 4,107,686  4,482.245
1811800046

Praofit and loss 110,015,050 20,827,613 14,800,106
Tatal Nabllities 228,712,806 220,087,712 220,642,517 202,568,008
£ The denrease In eash 1n 1008 |s accounted for by authorized expenditures

for a material partof whioh the company's treasury will oventual 1y recojve
bonds.—V. 87, p. 030, 475.

Ohicago & Alton Railroad.
(Report for Fiscal Year ending June 30 1908.)

President T, I¥. Shonts says in substanee:

Improvemenis.—For many reisons the lmprovements made during the
Nscal year ending Jung 30 1008 were not so oxtensive as those made |0
any year stnee 1000, Nevertheless they were not Inconsiderable, ‘The
Alr Line between Hes and Murcayville (V. Bb, p, 857) was vampleted and
Ent {nto operation Sent. 28 1007, On Nov, 17 1007 the fasuilmited trains
crween Chleago and Kangas Clty ware put upon this shorter route vin
Springfeld nod the Al Line, and at the same time that the route for these
tealng was shortendd Nye miles, the schedule # butween Chieago and
Kansas Clty was shortened one hour.
The grade reduction on the Spriogield-Peorls line has been completed
a0 that nartb-bound tralng operate on'a virtual 0.3 %, or 16 feor to the mile;
e, THi% 18 the same grade that now obtains on the Alr Line and from
Yoomington to Chicaga, and which It Is tntended shall ultimately obtaln
from Roodhouse gnd the coal felds In Saogamon and Macoupin countles,
11,, to Chleago. Agalnse this grade the henviest Alton frelght englnes
regilarly drog a net traln-load of 3,400 Lons, -

The tron wotk of the two east spans of the Mississippl River bridge was
re-placed by modera steel spaog. This worle finished the ontire renoyation
of this bridie, all of the Tron work of the originel bridige which was hulle fn
1873 having now been resplaced by more muodern sbructures.

Threa treatles, which made up & totsl length of 1,700 feet, have heen
niled In with ecarth.

The proseeution af the teack elovation worlk at Jollet ani At Westorn Ave,
and Captornla aves. Ohiesgo, has been hold somewhat In nbeyance, but
they will ho carrled guk ng soon ns conditlons wareant. The lmprovements
contemplated for the ensuing year, besldes the track elevation work
inelude, with othets, the extenston and reconstroction it the terminal
frefght houses nnd vards and the eonstructlon of an offiet bulidiog 1o
Chlengo; also bullding of both a new frelght and & new passenger statlon
on new Altes at Jacksonville. "

[A table shows expenditures for new construétion, pddhtinns, Improve-
ments and new eguipment (o, net total of 180,176, charged to “east of
rond, ' during tlw&'mr. vig.: Construction of now mainling, lles to Murray-
ville, 301,706 additional side tracks, torminnl yirds, de., $40.000; widen-
Ing cuts and Alls, $9,342¢ protectlon of hanks, $46,300: change of grade
between Springteld and Grove, 48,060, brjdies, trestles and pulverts,
S1AA 1L ballast, $12,070; track oleyation, $0,080; miscellineats, $32,060:
tatal, $H10,372,  Less eredit [bem on geeount of maln track, $88,066. an
pundry adjustments alfecting cost of road this yoar applieable 1o prior
).ml\!-;;.ls-lhz-ll; mit addition to cost of ond, Ay peebalancs sheet, $180,175.
bt 41 1Y

adjustment of manifest feelght teatns saving 134 traln miles dally
hing been made without (o any way hnpaleiog the service; tonnage rating
on desd frelght tealng Ineressed from 10 to 2095, and when we are 1o
yoaltion to proceed with the erade reductlons and double track between
Hoomington and Atlanta, we will Increast the tonnage of tralns 1,000 tons
between those polnts. ‘

Matntenance of Way and Steuctires.— Of now rall 1,450 tons, of te-luylng
tall 3,472 tons, were placed jn the main trock, makioe a total of 38.6 miles
of track re-lald duripg the year. 10 connection with this work, 203,882
erass-ties were plaped n thi maln traclk, equal to 03,71 miles, nnd 3,493
Hneal feet of bridige Mooring was renewed,  One overhead beldge was baliy,
160 lineal feet of plpe culvert, 2 abutments and 2 plers,
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RAILBALLAST, BRIDGES, &C. IN M, ”.\' .I'. NIE AN D BRANCHES Kansas Olt,y Southern leway
oW

20 ON JUNE
J s A
. Hai— BO-b. 7helbe  70-lb B5tb, a0-b. 5610 Total, (Report for Fiscal Year ending June 30 1908.)

SADO6 61,71 113.70 G600 4262 6,60 1,187.15 The full {ext of the remarks of Preeide D) s
1907, 81161 G163 11370 56.50 42062  6:00 3109281 | b Lot il text of th lill- s I President J. A. Edson, also
2. Hallast=" Stonpe, G Cinders, Siag. Towl - Sotr | thedneome -NH?H;l}f I-Hll alinee sheet, will be found on sub-
Maln lhne, miles, - B73.00 8. S0.87 BL15 81005 .. | Beglent pages, elow we give various T1st1es Ires
Branches, miles-—._____ 10.12 84.78 G63.00 (L8R8 200.77 07.83 ! PYE g 13 statistics of interest.
Total i " 1' 1 x ]1'":_ ;l_i]‘-i}i ': 020 3,; BT ROLLING STOOK JUNE 20,
atal, niles — e M3 d2. 10 2,80 L ZOZ0.82 e , : < X =20
Total June 30 1007, .. 612,11 117,08 15816 70.08  907.04 UALAT | jg08. '—*"-*”;'I‘:"”‘-‘- f‘ﬂ-ﬂﬂ;‘-’-"'-‘- k N'fg-'!l cars, Mmﬁ#i
\ggregute Lenglh uf Iirﬂfw.r {f1y— Overhead Cross’os (No) 1007 - 81! 7‘_:5 650
-1 Hridyges, & . steel, ool Trestles, Iphway. Ratheay. 1006 5 105 BO1& 816
1008 13 hl" 25,003 46 H STATEMENT FOR. YE. m». ENDING JUNE 30,
s "" AT a0 26,086 38 8 190708, 1006-07. 190508, 1004-05.
Maintenance of Enpdipment. —The  ayerage flrs per locomotive was Mlleg u'l.‘lfmt: S T 837 827 27 B3
$2,000 (aprunst £2, 000 0 1006:071; nver of ke 1.\I|*1 ru'r passenger Operitions
car was $480 (dpalnat 704 10 10006-07) nverage cost u repairs per frelght Gross ‘:’d”"llq‘i per mile 10370
car for the entlee cauipment wis S42 08 (agalnst $52 08 for 1004-071, -'\_l"l(dlul s per milo, 23,518
Betwoen Jung 1808 and June 1008 the mt al traotive power of the logo= | 2 Tons sarried. . -. . 2,908,145
motlves (i seryies has beon neveaged from 2 874,520 B4, to 6,685,214 Iba., | @ Tons Tledd 1 m!h- 027,600, BIJII
or 181.874% the total eapacity of the frolght equipment Tn service has | AV, Perton perm. (mils)
bien (nereased from 131,800 tons 1o A85,083 tons, or 102,60%, and tho | Frelght reeclpts per mile sx,tl_l‘.'
average capaclty per car hm hu n tnereased within this perlod from 21,52 | Fr'vree. pervey, tr, mile §2,20052
tons to 47.13 tons, or 72,549 Rev. tealn load, tons_ .. 317.78 267,85
x I'-’msunm-m cartied. .- 1,657,068 1,500 in'; 2 072,031
OPERATIONS AND FISCAL RESULTS. & Pass. parried 1 mile.. . 30,851,140 0 ‘-. af, '8! in ! a4, 741,105
AVEr per pass. por mile. 2310 ots. [ 2.377 otx
10708, 1006-07. 10500 1H043-056.

Miles Jine 30, . v-eas- 098 070 ik 015 INCOMIE ACGGOUNT. —INTER-STATE COMMERCE OLASSIFL-
Operations, & - CATION:
Reoelpts per mile of road 3.|,.‘uun me. () or
Tonsrev. frefght carried ?' i‘.-.-. 8,358,204 0 s]:,.mi} 06,080,663 4 1007-08. 1006-07.  Des-
Tons rev, (ge. cor 1 mile 1256831472 1386088037 1174602281 1000661042 Groxs T - 5 5
Ft, rects perdraln mile AR $2.42 Prelght 6,602.308 8,070,070
Pgt. Leets. DOr Lon perm. 0,610 ots 0,587 cig \'““"‘" - - = cee TEAORTAT 1,328,705
;%cv DUSSANCrs cArr lg-ﬁ 3,427,082 3.061,216 - 3,100.8 :,zaw.n}mg fall, express, fec. 703,884 708,672
ev. pit 8. curried 1 mile189, 430,082 180,768,202 105,085, 241,020,390
Reot: por pass. per mile 1. nI: r:ﬂ m:.nﬁ m; LU ity Total reeelpts B,758,020 9.047.647
Reocts, por pass, tr. mm» Operaling Expenses—
RO M S 1 L T e T
! i 2.5 - ! n A A8
Av. Tev. ir. load (tons) Al T v e _;E:;mgnmgh‘r: (.Xllll:'ll'u'a_ Soii- 3,005.791
AP AT, Lt el PO £ = . ST AT ¢ UXpenses . _ e 550 o
INTER-STATE COMMERCE COMMISSION CLASSIPICATION. | General: expenses g??s’;’é L HoRical
flzurmunu revonues— 1906-07. 1007-08. - - —
e e SK 87,408 $7.071,477 Tatal operating expenses 5,754,521 8 400,202
l’-'\-m!'llktr . 3,712,086 3511410 | Net carnly & - e, 1,004,608 — BTN, 820
Mall, express and misee ] S ad0,622 904848 | Pereent ol expendes o cirnin {65.70) ; - 5.46
— Interest, fisciunt, &e 133,508 —d4,63%
$12,600,061 $12,087,730

Brpenses— N e me e e ——aer F,138,206 3,803,664 —7156,353
Malntenance of way and structires 31.400,066 31406240 | Deduct—
Malntenanes of mluinml‘ut e G == 1,080,706 i F LT B b L R S 283,138 183,440 00,280
Trafflc expenses. . —— e e = AG5, 800 483 Interest « n hands. . Se 900,000 000,000 = a
Transportation exponses - e w=e 000838 i Mlscellane s .. e 16,743 —13,808
Ganeral expanses S 408,871 .'111 136/ | Interest vn cnlllnlm u(. u' S —8,271
e s e I terest or o lly i Jd notes. .. ... ln'l TO8 -|..1u_:,f|:,
Total operating CXpenses- ... ... ew== 37,828,872 87 .!\.‘.’1.81Ill Div, on pref. stiek, 494 - s u‘ﬁw 000 Y&40,000
A\rLllII]l'x‘:l Ing ruwnmn. - $4.861,180 £4,465,846
Other INCoME-----..« PR e 0, "m TRl = See cem=a 2,504,034 2.:3&.2:0 +l
Hala (1:, :.urpluu == 73,272 1,615.33D0 —R«¢
Total net Income T —_—
Dedtict— L ilc\ onue frelght only.
TAXCS ... e = =t £350, -:H v Charred ngalast profit aad loss seosunt but here deducted fram Ineome.
fiire of equipment- d4.770 | account.

Itentats pald .t - 144, 2("5 OPERATIONS OF SUHLSINDIARY PROPERTIES QPERATED SEPA-
ELY.

3| ‘71 I
12,067

}m( rest on hultlula = 5 : 1,801,684
nterest an collateral notes. . T .!oo 00t - ,
Interest on equipmont noLes (net) .- . .. 6 e Gross.  Netloverlax.) Inty, &e. . Balgnce,
Dividends onlwu]nrnnrtL:lll;l:tatclll:;’(remnl-\} 41j024 | Arkansas Weat: Ry, i Pa=$075220 $25.268 *:; 3 et 312,002
vidends on prior (le : [ - e n 4 i e 5 25712
M e R [T stock (5 (700 [ K.CiSh. &Gull Term. 1007-08° 25,42 7,21 ﬂ,ong 1,212
Dividen iz L ¥ surp.3,171

v ds on common stock (1%%) .. L0528 | oy m-i Onns l‘fl Daoclk 1007-08 f def. 38,074 50,000 tlerpns.gn

Tatat déduetion X 4,170 305 do 3 1000-07_ 87,106  def.1,264 50,000 hidef 57,377

B e, y W ] ' —— 3200,
alanee, surplus e b $200,750 a Aftee deducting misoellancsus adjustments, 31,162,

q.l \mlﬂll‘imrlw of equipment l1n |1I07!08 Ineludes dt'prt'c'lntli‘m ;I ‘l 01?1 boAtter dedueting miseellansous adjustments, §6, 123,

and renewals $26,400; 1o malntenancs of wiy and stractures, also, Ineluding LS AN 7 d

5 824 LIEi,nU:lul.I'uI’l Attt A 5::3.: & .\.\!J;I.I'.MHH.H IES JUNE M:u{m oo
908, i v i-

BALANCE SHEET JUNE 30. .-i.ls.:r:x- 3 £ LAabilitiea— 2
r - Hallways, cqulp., Proferred stock. . 21,000,000 21,000,000
08, 1907, | 1908, 1907, sectirities of ter- common stock. . 30,800,000 30,000,000
Al Ayeis- 3 1 § o Llabilities— 5 )

s ol it s Wreh == g 8
Ttoad, fran., &o. 98, 1TLA0LIN11,505,502  Capital stock. . 30,060,100 30,060,100 :..!}!21%‘-&”'&“”{.;”"””""" BHOT0A%E | L kes of 1012- 5.100.000 4 508,000

Equipment _ . ald 247 660 Guarin, stocks. 3,693,200 4.009,200 ; g » -

BUpoks. & boad " Punded debt-" 07603,000 67,350,000 AN G DS | T Rk S 20000
pledged 10,217,803 10,250,802 | Kquipy, tr: Dotes. 4,086,604 | oen 1 1,422.811 | Accrued Intorest. 4,.!“',,;"

Tteal estate and 1( oL, bust ootes,  £,000,000 6,000,000 Muterial & sty . 092391 800,004 Traftic balances.. 145511

other Inveat'ts 047172 872,220 Real -:mt.. notes; g e bl Py . i
Dogosit. 10 e- Juy D100 580204 550,244 e R e O T
III‘I‘I".II.I 1 'au:o". w0 So rl!l lirf )foll‘lt"l(is Stk EX; collat,) 1,000,000 | Taxes; not due... 131,286
Dicront R b 501 2,095,045 Bor) s610.000. | B recevania- . 0 140,000 | Ronewal, ropliee
3 T8 rl*"l R 2,060, et 2 ¥ TrafHe bilanees. o 500,514 JM 8507  ment & resnrvy
ftlif_\"-I ‘I)r cquip T LS Todivid'ls & cos.. M55 funds B28,776 600,748
I rf‘:;:g. ‘:;ﬂ:n- 20545 'rm!rle T 972,066 e :{ Irls. lt.ln{:'_._-rl\r)-t_ : ; 30,452 Prof. {llv payahle ' 0.0
Anee; & .- : J o Fells 1, &C0.Fxp, $1,000 35,5354 July 15 210,000 840,000
H—"':;d'}!f-f-ﬁ . :Iau_IA- L33, 700 | Diva. d"ltlrm . i Inv, & pdyvanees to Mise v]lnnmm 80,040 105,004
« B a8k Coy proprigtary ¢od. 1,237 208 822,005 Proft And loss. _ . -l 149,700 2,376,438

tristed, Miss, ] A TG 5
River. 'firldgs wee'd: (nok A 45444 Mlscellaneonus .- 12" 350 126,053

Co. morte. I'.H,lwfll-\grh!‘ dralta. 13481, 2564
Dise. ol secor, Taxes geerned 183,000 183,000

(Lo to charged Gulled. hohdd 3,000 4,000 4 The (tem of cash, $1,052,672, Incluites reserve for dividend, $210,000:-

Lo peolt andg Tes; foreat, lH- ¥ - i 3
Nda I W Bl 1 ilites s 05,464 i 4 {l’ﬁl:l;':vu‘!'enmn‘:u\;‘pu)m ;umnld $144.678, dvnilable for other purposcs, $008.

1In«lullmum'ﬁ. D17, 185 Miss Riv, llr!d;,.-
Dise. on eollat, 0. bood re- . T :
n;|nl|l. :mtl-u i t{qu'up.L:i:;‘u1lul e Canadian Pacific R;ulway Co.
a8 propor- ik Contem) e THATT
Tl i |tq:::{'|;.,;:;.ll:fc:_-1,n| 207, ga 819 | (eport o] President al the 27th Annual Megting of the Share-
YRR - 422,606 | e s, Pud 28,154 12058 holders Held af Montreal Oct. 7T 1908.)
Froft mni loss. - 7 854,011 ¥is - £
- I'he President, Sir Thomas G. Shaughnessy, at the annusal

Totalo ... 126,234,031 1271 "";'—-'""?) DML o 120,20 LT 127,120,200 meoting on October 7 said in substance:

* I'.:Id Juty L 1007, Results for Year 100708 —The estimate of the Western orops made o

il |.qu|nnv~nl L1 \r'.lu“ (eAtimated) ps nt Jm} 1007, the additions during the | year ago wad not far astray a8 to gquontity, bub the duality was seriousiy
e 1007-03, 800,507, betng olinrgod 1o ropldesment tand, alfected by bad wonthery and therefyrg thoe amount reallzed by the pro-

B Ourrent dasety Lo B05 Includes matarial jivd sippites, Slltll 101: trathle balaneey | ducers was much below the average.  Abbut tho end of October there
roealvible, 8 LI8: fugents and condiietaon’ balknees, S472.070; compande wad o disarramrement of husioess alales nnrr snelitiz a panle ln the Unfted
|ndivididls, A4y U H, Govt,, 0. Dept., SHL,098; nnadjustad frelght | Stated, and the feellte of dlstrust roachiel Cannda 1 0 less PEOnOUnee
elalmne, $153.7 I agEregnte of E.ﬁ.l .Mil le=s pesorve for bad and :!oul.tnu form, resulting In a dreastlio cantiactlon of hank credits and 4 consedquen
accornts, 3200007, to which is ndded cash ST, 110,508, making a total of $1,008 80}, | shrinkake of jrenernl  bhusiness activity, Thess conditlons Had a serfous

rl 1-1m|.-1m-\mmmunl bonids pledged aro; t' &AL Rt Co, 3 ..ﬂ\—ymrn-rnn.||n“ elfect on your business, but mare partleularly on your westbound and
ol honds, £5.000,000; Kan. Uiy 56 L. & Chle, RIL Co, preforred stock, 33,000,000, | loeal traffie, with the resalt that your 4 Incame showed Important
I, Cley St Lo & Chie. RRGCo. common stoek, $167,100; La, & Mo. Hiv. |m g, | degrease month by month, without any possiblitly of making reductions
yral. atok, SOK0,400; La. & blo, [V, IIE Co. common stock, $2;208.500; Unlon | that wera at all conmmensurate 1o the eost 6f trinspiriatiom,

Yepot Co, dud CLLy, stock, S45,000; Miss, Rive slrhh,u Cal bonds, 351,000, Your directors, convineed. that the depresslon wag hut temporary, il
total face vi SL4A11,2000 otal book value, 810,417,808 not teel warrnnted in changelne thelr policy by eurtailing the expenditure

yInvestmenta ndhude stocks and. Donis unplodied: Jollot & Chleaga I, Ca, | tor the mal tenance of the rllway anld equipment, As 4 eonsequenoce,
gunrinteed stoek, S5000; Peoria Ry, Terminal Ca. wlock, 3500, Ill}l) Poorly My, | your pross Income wis $843,000 and your net revenue $3,000,000° below
Terminnl Lo, hfmlln 51,5000 Torml "y - of B, leln Hrook $205,500; Kun. | the previous year.
s Olty Bt. Lol & Culd, LR, Co. common Athok, 2600; L. & Mo. River R, Co, Qutlook . —The crop JUst harvested o bountifl and of excellent guallty,
prot. .mwl., D 100; T & \!'u. Iiver I Co. common sloek, $26.700; O, & A, | and wa Imvr dvery reason ta belleve that there will be an carly return o
1R O, 4% pHor Hrnﬂl\li partlelpatinig eapital stock, 810,000; v reem, Eguntd and netlve hnsiness canditlons.
Ry, stoek, $57.000; total mea value, 8516,700; lul'ﬂ biok vidae, il Canstriction —Falr progrezs hag heen made during the year with all the

7 Profik andl Ioas surpis on Jie 30 1007, $584,01 1 Wik credived wiil the surpluy | works of constryetiin and linpravement thatwors 1o band, Dut it 1sdesieable
for the yoar 100708, $1,320,018, and miscelaneous adiustinents, and then redueed | that the several rallway, ines now beine hullt shonld be t"‘ll‘l}l!tk‘i—l before
to STETOT0 by mmulnu BIr thi folldwing etns, negresating $1,417,250, viz.: In- | other works of a llke charagter ace undertaken, and therstore your dl-
stallment for fsgal year ended. Jupne 301005 0f diseonnt on seenritics, $100.840; | rectors have deelded Lo vestriet operations in this respect, for the present
m*pn clabion neoraing i\rtur 1o July L1007, 46,001 dividends pald ditcinig 1907-08, | &t any rate,

QXL A5 sundey sdjustments applicabie (o formier yeary (not), 524,020, —V, 87, Now Stock—As eéxplalned 1n the annual report (V. 87, T43) you will

m f“w» B elasked to sanction_an |nerease i the ordinary oapltal nl.m Kifroms 1o,

otal iiots. . . 08,676,005 02,750,002  Tot. Habititles. 03,570,055 02,766,002
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000,000 to 200,000,000, and to. empower your dircetors to utillze the
addltlonal stock In sieh amounts (rom time to time as may be desirable
In connection with the company's capltal réequirenents,

16 I8 not easy to destennte with any degres of pacticulanty the pur-
poaes for which money will be required, excepting 1o the matter of FUIIIHL:
atock. Inthe slx yenrs, 1002 ta 1005, there was an [nerease In your equip-
ment of 650 locomotives, 842 sleeplng cars and day coaches and 25,100
frelght cars, at an approximate cose of §37,000,000, and yet the prospecta
pre that within the next six wesks the demand for frelght cars will be In
excess of the supply. I 18 to the hest Intérest of the company that no
effort should be spared to meet the reasonable requiremetits of shippers,
anil therelore we  must continue to hulld oF purchase loeomotlves and
cars aa quickly as the Ilﬂ\'(:Tt.‘?lllll‘lll of trafflc may watrant,

In the ordinary course of events the volume of tratfle nn yonr lines
should Inereise with & fale degree of rapldity and an expansion of tratfls
negessarlly Involves nok only additional cars snd leomitives, but en-
larged acedmmodations to eare for L at many new places gyver your 9,500
miles of rallway. and In providing these ot money are qulekly
absorbed. You will recornize the desir: aving your financinl
arrangetients In such shape that your directors can, without avoldable
delpy, secure funds fOr your purposes at interyvals ag clreumstances may
ustify or require.

Dividena from Lund Inierést,—The distribution from the land Interest
seedunt will be the same 10 the currént year as in the last, namely, 1%,
In: tywo semi-annual Installments of 3§ of 19 each.—V. 87, pi 945, 812,

‘Western Union Telegraph Company.
(Report for Fiscal Year ending June 30 1908.)
President Robert O. Clowry says in substance:

Gonerad Resulls,—The number of messages decressed 12,433,208 and the
revenues of the company deereased $4,274,184, due to the depression In
husiness and Lo the strike of bperators, which began early 1o August and
lagted untll Nov. 7 1007, The average tolls per message: transmitted
ware the same ns the previous year, bhut the eost was lnereased by the strike
to such an extent that that hranel of the business showeid o small loss for
the year. This loss censed o8 soon g8 condltlons became normal,  Not-
withstanding the abnormal  expense during the strile, the expenses for
the year were reduced $1,352,081, which left the net loss in revenne $2,-
021,213, a3 compared with the previous year. "The-decline In gross recelpts
15 proportlonately lesg than that which followed the panle of 1803, the
low recelpts of which perlod swere suceeeded by many vears ol growth.
This, It 18 hoped, will he the ease In the present depression, and there are
At this writing Indicdations of Improvement manifested by demands from
many different sections of the country (or help to handle Increasiog traffle.

Stock.—~The capital stook outstandng 18 $00,817,100; of which $30,152
helongs to amd 15 10 the treasury.  Duridg the year the amount outstami-
Ing wais fncreased from $07,270,000 by the distributlon to the stockholders
of 32 447,100 1n two stook dividends of 14 % cacli,

Bonded Dopt.—During the year thero was Issucd $2,800,000 of the 445
convertible redeemable bonds due Nov. 1 1030, authorized by the stock-
hplders Nov. 28 1006, and $30,000 collateral trust bonds fn exchange
for & eorréaponding amount of the eapltnl stock of the Washington & Nuw
Dricans Telegraph Co., upon which, under the lease of that company,
Interest was being palid atthe Fate of 6% per annum,

Improvements and Additfons.—For the past slx sears lbersl appropris-
tlons have heen made for the malntenance of the company's lnes.  The
plant 1s, therefore, In good condition, Much of the work of improving the
property had been completed before June 30 1007,  Thers has followed, a8
antlelpated, a material decling In the demands for such work. which has
permitted & substantial reduction In expense.

The net growth of the plant was: In poles and eable, 2,831 miles; In
wire, 35,231 miles; In offices. there was o decrense of 907, due ;wlnchumi{
to the fact that ralirosd companles have closed many small telegraph
offices in consequence of the enactment of laws shortening the hours of
ahor, At most of such places messages ave accepted and telephoned to
an offlce of this company to bhe forwarded to destinatlon,

OF the total of l.a%u.-lm) miles of wire at the close of the year 485,801
mites were of copper and 873,620 of lron; an Increase 10 copper of 66,3561
and Infron o decrease of 28,120 mlles.

The automatls printing telegraph, owned by the company and men-
tlaned In my Iast report ds havigg been put in ﬂgl"mtlon at many of the
i)l‘lnl:ilml oltles, hns been [urther extended to Washington, Claveland,
Jinelanatl, Kansas Clty, St. Paul, Omaha, Denver and Nashville,
| The cost of constriction was 81,138,607, which was $1,734,444 less than
ast year.

Contracts.—Contracts covering 3,113 miles of rallroad were closed during
the year with the I'nlluwmu-nnmud companjes: ;

Misgourl & North Arkansas HER., Santa Fe Central Ry.,

Wisconsin Central Ry, Pittsh. Shawmut & Northern BR..
New York Chicago & St. Louls RR., | New Westminster Southern Ry,
Santa Fe Prescott & Phoenix Ity | Vancoover Victorla & Eastern fl;n de
Prescott & Eadtern RR., Navigatlon Co.,

Arizona & Californla NI{A. | Orow's Nest Southern Ry.,
Bradsiimw Mountaln RR., MeCloud River HER,

Maryiand Electric Rys., | Vancouver Westminster & Yukonfy.,
Toledo Peoria & Western RE., Western Arlzona Ry.,

Virginla & Truckee Ry, I Enst Tennessee & Western North
great.  Nerthern  Ry.  (Kallspell- Caroling TRE.

Somers Line), |

RECEIPTS AND DISRURSEMENTS.
1007-08. 100607,

32,856,400

19,257,622

1“02-0&
40,075,064

17,101,030
1,553,288
4,422 060

450,710 437,784
26,532,100

0,324,210 7,070,583

Dishtirsgments-—

For Interest on bonds. - so-ow 1,732,250 1,420,001 1,327,076
Cash dividends (LA L7457 1 (04,808,006 (3) 4,868,080

Total dlshursements - - -c-. .- do0a6,821 0,288,157 0,106,064
BAIANOE oooeivabimass-mromnsr=n _BLAJ.B24 BUK 30,003 SB74.610
Surplus July 1 (beginning of year)... 10,884,781 106,848,728 15,974,200
16,884,781 106,848,728

Revenues for tHe yeal. cccmaaoaaa- 28,082,212
Erperisis —

Operating & gencral expenses & taxes 10,060,813

Hentals of leased Nnes. . - .. = 1,040,182

Malntenanee and reconstruction. A, 130858

Equipment of offlces and wires 428,862

55,170,215
27402007

Total pxpenses 24,005,071

Prolits

A s e e s e we s e e AL S O U BT
Stock dividend, 234 % - 2,447,100
Surplun Juné 30 (end of year) ... 14,303,857
Miles of Milesof No. of
Year. . poled & cables. wire. T
186667 ... 46,270 85,201
1870-80 - .- . B3, 645
L802.08 ... 180,838
1002-08 . - 190,517
1A0N-04 ___ 2100350
10084-06 .. 200,224
10508 .. ..202,050 1,356, 1 71,487,082
1906-07 .- __205,046 1,321,190 71,804,551 1 4,324,210
1907-08 . ___ 208,477 1,360,430 23,853 *02,371,287 #,402.008
*Not Including messages sent over leased wires or under ralirond contract.
BALANCE SHEET OF JUNE 30,
1008, 1907, 105, 1007,
Assoir— 3 5 Lttt — ] B
Telegraph linea. 129,130,624 122,031,118] Capital stoek. .. 00,817,100 07 470,000
Stogks and bonds Funded debt. . 38,645,000 35,815,000
leased cos. ... 8.645,000
Hiock not leased
companles ...

10,880,781 16,818,728
Receipls:

Pralils.
$0,368,035 3 Al
4

g}.nz:‘gzu
5,833.0
. B6;501,85% 8loay
60,700,860 2
8 *67,908,073
*07,477.320

ph Co.-.. 1,040,502
16,407,805  14,409,100| Acets, payablo.. 3,755,072
Real estite 5,085,360 5,088,350 | Surplus prior to
Suppl. & mat'ls.  LI3T 476 1,006,590 1881 .. co5--c 1:B08 144
Accts. recolvible  2368,740 2,850 700 {Surplud. .-
Cnah SR2T8,733 8,104,015

Total ..., ..100,155,501 157,578,072| 'Total -.-....180,155,804 157,378,072
—V. 8%, p. 681

1,946,502
$T04, 415

1,608,184
14,303,856 16,854,751

8,615,000 Gold Stoek Tele-
L

hitized for FRASER
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Colorado Fuel & Iron Co.
(Report for Fiseal Year snding June 30 1908.)

. President J. ¥, Welborn, Denver, Sept. 24 1908, writes
in substance:

The gross earnings from operatlon were 322,000,880, being §1,002,410
lesa than the previous year, o decrease of 7.19: the oper z EXPONSts
were $10,322.064, belng $1.611,806 less, o decrease nlr T ; il
net earnings from operatlon 32,553,307, a decrease of $12,078, or 1.0%.
I'he net lacome from all sources was $2,880,404, balng $111;004 fess than
the previous year, o decrease of 8.7%, After providing for all Axcd
oharges, sinklng funds, rentals, &co., there remalns a surplus, cartled to
the credit of profit and loss, of $204,360.

I'he Im‘xrm\‘cmcnts referred to fn the nst anoual report were completed
k'f_ll'lfu' in the year, and the expendipures for maintensnce at all of the prop-
Grties. have been on s liberal basis, with the result that thelr plysica
condition has been Improved, amnd the eompany 15 now able to do & much
larger business than cver before. It can gafely be sald  that, with o re-
newal of the demand for the company’s products sufflelent o permit
of full aperatlons, the gross oarnlngs will exceed those o former tlmes,
and tho ratlo of net licome to gross earnings will be \ncreased.

Tonnage Slatement for Years ending June 30,
Tons 000 lbs. ¥ 100708, 1806-07.
4,844,401
0oz, 661
893,454

100506,
5,060,378
1,005,13:3%

*B03,384
417,612 a60,021
1,004,410 1,800,188

D.142,608 9,004,084

Exelusive of 72,002 gross tons of lron ore purchased from Lake Superlor.

<Uyad by Company Year 100708 ——
Plants at Min- On hand

Calke ovens.  négua, Jnea0’08
530,350 2,080

840,531 4,247

Limestone _ . .
fron and steel

Seles year
1007:08.
-2, 203 278

146,403

Tons, 2,000 Lbs. Affnes,
Conl it
CUoko .

Iran ore.
Limestone.
Lron and Steel. ... 388,400

STATEMENT OF EARNINGS AND EXPENSES.
llll]?s'.lls. lIIIJkgll?.

13,027,108
5,480,086  DA54,228  0,400;317
488,047 410,967 306,085

22,000,880 23,702,200 22,320,046

1,854,100 1,747,071 1,670,064
014,048 1,083,005 1,235,044
205700 27,762 23,855
2777816 2,808,428 2,820,863
224,440 262,484 270,834

Total net earnings  2.050,300 2,006,044 2,550,020

INCOME ACCOUNT FOR YEAR ENDING JUNE 30.
ltlll?s-tlﬂ. 1906-07. 1005-008.

& 3
2,000,300 2,000,044 2,600,020
234,006 abH 028 Ao, 01
02,822 137,026 48,700

2,880,404 2,002,008 2,004,720

2,002,008
*1,054,305 1,060,214 1,050,411
) 177,127 160,601 157,02
- v aldd4107 120,070 102,880
10,4756 2 11,344
H240,800 To,400
20,8 20,010

060,834

2,302,017
671,812

*Cotorado Tuel Co. general morteage. bonds $28,400; Colovadn, Fuelfjé
fron Lo, general mortgige bonds $208,675; Colorado Fuel & Tron Co, con-
vertible debentures, $708.360; interest on st mortgage bonds of Grand
River Coal & Colke Co., subject to which this company bolds title, 363,880,

@ Includes real estate $62.551, personal  njury $16,004, and 1re Insurance

G0 462,

$ o Includes traffle contract guaranty at $25,000 pir month. ($300,000)
fess earned from traffle, as per contraet for year, $50,130 In 1907-08, $150,-
4683 In 1900-07 and $223,600 [n 1005-00,

¢ Inctudes traflle guaranty at 33,000 per month ($36,0000, legs earned
from trafflo a8 per contract for year (50,174 Jn 1007-08, $11,730 1o 1006-07
and $0,084 In 1006:06.)

BALANCE SHEET JUNE 30.
1008, 1007
Axseir—

Feal estate (properties and securities) 14,001,272
Egulpment—TIron department._____*20,653,870
Water supply ™ 2
Bqulpment—milscallaneou
Fauipment— hospleal
Equlpment—soclological - - .

Cash on hand . .

Securltles—stocks and honds

Hils recelvahle

Customers and others

Colorado Tndustria) Co... ... 4
Rocky Mountaln Conl & fron Co. .
Iron departmeént—supplies

Iron department—manutacturad stha
fron departiment—miseil, sccounts. -
Industrlal department—supplles. ...
Coal and coke on hand

Sunrise & Chic. stripping & oro devely
Royalties on leased lnes pald In adv.
Uneolleeted dividends and interest.
Mlgeellaneous accounts, &oco.
Pront anil [0S cocaaan ot

1oa5-06,
Gross Barnings— 8
Iron department 12,454,043
Ipdustrial depactment (fu
Deaver retall department

13,175,747

Total gross earnings

Net Farnifngs—
Tran department
{ndustrial department ‘fuel). .
Denver retall department. .

Tatal net
Less management

Net enrnlngs from operetion
Add= {ocome [rom seenrltie
Interest and exchange

Toptal not Income. - -ccaoann
Deduct—
Bond Intereste cn s neani sns==
TAXER 4 - o dsv e cmaas
Sinking funds, &c =2
**Sactologleal department''
Lass on Colorado & Wyomlog Ry
Loss on Crystal R, R 26,82
Rentals (Colorado Industrial Co. prop,) 890,650
Prospecting B2 700 50,805

Tatal deductions S, 680,120 2522 0006
Halance, surplus 204,065 470,002

1006,

14,800,815
23,074,382
B40,000
140,070 3
243,812
0,006

1,648,078
5,341,030
800,800
2,800,288
1,070,550

400, 13
1,2201082

Total 08865, ccvmaammnr==am----~- 08,028,350 59,081,875
I iabilities—
Common StO8K. - - - -« e encmeeee-a" 94,205,500 34,235,600 30,133,000
Preferred stook ZE e 2000,000 2,000,000
Funded debt (see "Ry, & Ind," seo) . 10,045,000 10,046,000
tnpald general and frelght vouchers. 83027 608,107
npald pay and time cheels. .- .. nal,0a1
Caolorado Supply Co. .. 74,004
Hond tnterest—acerned but oot due. 422,076
Fund lor poyment of taxcs 100,000
Colorado & Wyoming Rallway Ci 260,563
Furd rm; L-1r=cr\:unulles-. TN b e 44,703
Sinking fund—cquipment lron dept. . -
Sinking fund-—resl estato. . __ _I.)_, - 676,012
26,177
211,812

65,136,710

Iran lands development fund
Re-lining furnaces, Insur. fundd& mise.

R
Total NAbIEIes. coo s oo e cnnae O8,028,806 00,031,870

*Phe ltem of water supply (known as Minnequa Land & Water System)
Is now 'Im:iul}tatialn equipmeént—iron dopartnent,

—V. 80, p. 2 o

60,180,510
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The New River Company.
(Report Jor Fiscal Year ending March 31 1008.)
: i v
President Samuel Dixon, Aug. 1 1008, wrote:

The company's Nscal year has bheen changed to terminate March 31,
to correspond with the eustomary eoal year,

The New River Company Is e holding company, owning the stock of the
New River Fuel Co,, and has no Habllitles excépt Jts outstanding caplral
atock, which on March 31 1008 was: preferred, £5,625,700 and common,
11420400, The ‘preferred  Stoole L'('I'Fl.'ﬂilolll.lﬁ snbstantially with the
outstanding stoek of the New River Fuel Co., the discropanoy of 544,600
Mareh a1 1008 helng die ta the fact that n few shares of Now Biver Puel
Co, thén remaln o unexchanged for stock of tho New Itlver Co.

The Nglres hereln given oo of the Habllitles, assets nnd earnings of the

Now River Fuel Co,, constituting the fuanclal statoment of the New
River Co, throngh 18 ownership of stock of the New 1t ver Fuel Co,
Tlie Treasurer's report shaws (ot the New: River Fuel Compnny's
yrapartion of the earnlogs of the operating substdlary companles was as
ollows: For the three months ending Mareh 31 190%. 121,012 belng a
sam equal to 0.00% per annum on the AVErage amount of the preferred
stock (54,867,289) of fhe New River Co, ontstanding durlng the period
and  for the year ending Mareh 31 1008, $518,038, or equal to 9,809
on the ave o amount of preferred stock outstanding for that period;
exceeding Dy $203,057 the 0% prefecrod dividend beretofore pald, ns
agalngt an excess of 182,000 for the calendar year 1.

Uhe oitput of conl for the Nscal vear April 1 1907 to Marcl 31 1008
was 1,707,777 tons as compared witii 1,610,220 tons for eal, year 1006,

Mhereare no banded oblligations outsthndling on the company’s properties.

Queput_and Earnings of Substdiary Operating Compatites and Amoun(®
thereof belonging o New River Fuel Co., Year ending March 81 1008,
Culpt Total, Proporlion o

aross tons. Net profits. New B, F'N Co

104,147 §00,081

White Oak Fuel Co
s OE.634

Colllng Colllery Co.
Macdonald Colllery
Oranberry Puel Co
Dunn Laop C. & O,
Harvey Conl & Coke Co-
Beoklay Canl & Coke Co
Prudence Conl Co. ...
Mabscott Coal & Colke C
Price H1 Fuel Qo .
Stuart Colllery Co
Kanaw s properties, .
White Oak Coal termin

Total

Naote.—The het proportion of earnings of $018,088 s arrived at afler
dedueting $81,470 ?ay way of depreelition and adjustment of Inventorles;
and I8 equnl, after consldoring all losses from bad accounts, lossds I lve
stock, and depreclution, to 9,889 upon the average stock outstanding
of the New River Fuel Co. doring the year. No depreclations have been
written off White Oak Fuel Co., Staart Colllery Co,, Cranberty  Fuel Co.'
and Price I Fuel Co,, these plants belng substantlally new or in the
development  stage.

Investment of New Riter Fuel Co. in Steck of and Loans to Operating
Supstdigry Companics, also in Lands, March 31 1D0SK.

Aceres. No.of

coul lnnd. mines.

5,081
d021

470
1,036
1, 3505
2,707

602

=5 24847 22.262
tlossinzn (foss))a2n
13,620 15,620

$0U6,287 618,088

Tons ton
unmined,
5

52,400,000
49,000,000
#.000,000
2,800,000
01,800,000
26,000,000
2,000,000
10,000,000
40,800,000
10,800,000
5,000,000
2,800,000
4,800,000

100,000,000
41,000,000
S 1,000,000
65,000,000

Stock. Laans.
White Oak Fuel Co..1,334,320
Stunrt Colllersy ¢ . 5§11 ,888
Mabseatt C, & C. Co.
Colling Colllery Co. . .
Cranberty Fuel Co..
Price [Nl Fuel Co. . 200,811
Macdonald Colllery Co, 366,070
Great Kanawha Col.Ca, 76,000 2,060
Beekley O, & . Qo._ 404,000 4,780
Eurelka Cnlllr_\r‘\,-' 20io. 30,000 2,202
Harvey O, &, CoL_. 245,008 b i
Dunn Loop Q. & €. Co, 186,840 017
Prudenee Coal Co. ... 120,001 1,086
White Oak Coal Co . 20,000
Raéserve coal and timber lands—
Owned Infee. o ..o A78,41(
Held under lease. 13,074
Massy O, & Land Co. 76,134
Dillon €, & Land Co. 233,800
White Oak Ry. Co._. 160,000 1

Piney Rlver & Palnt
Creclk BB, Cowanns 2160,000

TOtAL oo e 001,203 1,143,102
Tatal of all Investments 0,804,305

z Stocl owaed by Now River Fuel Co. ln Cranberry. Fuel Co.. $657.000
deduct $150,000 tor stocke of 17, 13, & ['. 0. RB. Co., owned by that com-
pany; halance, $407,000 a8 shown abhove,

NEW RIVER FUEL CO. BALANCE SHEET MARCH 31 1008,
_ Asscls— 5 Toabilitios — b
(o T IR = e 05,007 [Capltal slock lssued. .- 5,850,200
Subscriptions (payabie In Capltal stk pald but not
monthly Installments)y. . 1,233,650 manied 10,746
Notes recelyable 2,700 |Cap. stock subscribed for.-1,233,030
Aceounts recelvablo. . = (49 [Notes payable P78, 760
Invest, In sub-co's, &c. . 0,804,060 |Accounts payable- e 3440
Miscellaneans 857 |Profit and loss________... 106,601

Total ez sosasncaev—aa8; 107808 TotAl -noes 8,107 058
Compare V. 84, p, 1401: V. 45, p. 866.—V., 87, p. 617,

56,272
134,100
36

b
O
1
1
o
]
1
1
1
g
&
1
1

55015 26 492,800,000

GENERAL INVESTMENT NEWS,

RAILROADS INCLUDING ELECTRIC ROADS.

Bangor (Me.) Railway & Electric Oo,—Bonds Sold.—
Ojfftcial Statement.—Spencer Trask & Co., New York and
Bostor,, and Perey, %Turfin & Burr, Bogton, offered on
Oat, 6 jointly at 9714 pnd interest, and it isstated have
sold, §500,000 firat eonsol. mortgave 5% gold bonds dated
April 1 1905 amd due July 1 1935, bub redeemable on any
interest date nt 107144 muf intorest on twelve weeks' notioe.

Abstract of Letter from President John R. Graham, Bangor, Oct. 1 1908.

The company owns and operates (1) all the clty and subuchan electrlo
rallway In and arounid Bangor, compristog about 62 s miles, and connget-
Ing Bangor with the towns of Brewer, Kenduskeas, Corinth, Charleston,
Veagle, Orono, Stlllwater, Greal Works and Hampden, and with the
alty of Old Town; (#) the commerclal electrio lghting and power systom
in Dangor (this clty having 168 own electrlo plant for lghting strects. nng
munfeipal bullilngs) and the commerclal and municipal electrla lehtin
and power husthess in Okl Town, Brewer, Milford, Or:no, Veazle ang
Hampiden; (3) the water works of Veazle, Old Town, Stillwater, Miltord,
Grcug Works anil Brewer,

Throvigh ownershlp of all the bonds  and nrm:‘!ienll‘y the entlre lssue
al stocks (there In deposited with tho trustes practieally all of the pro-
ferred . and eominon gtecks), |6 eontrols the Bar Harbor & Unlon River
Pawer Co., which does the electrie Ught, power anid water bhusiness of
Ellsworth, and the electrie lght aml power business of Bar Harbor and
other parts of Mt Degert Taland, ‘There are outatanding, however, $2256,-
000 homds of the conytitient companles abeorlied by the Bar Harbor &
Unlon Hiver Power Co.,of which $125,000 fall due August 1 1000 (see
“capltallzation'’ helow.)

., Through ownership of all the honds and stock of the BUsworth Power
Supply o, It ¢ nte 1 this campany, which has just completed an hydro-
electrle power develSpment (of 2,100 h,p.) on the Unlon River at Blls-
worth; traosmission lnes run thenée o l‘lnr Harbor and are almost eom-
pleted 1o Veazie,

‘The power fur the street rallway, a9 well as for the gleotrio Nghting and
Industrial piwer serviee, for Bangor and vielnlty, 1s generatid At Veazle,
about 4 4 miles abpve Bangor on the Penohigcot River, where the com-
pany his an hydro-cleetrie developmont of 2,100 h.p., which s sapable of
vansliderable Inorease, abld a steam reserve of 2,000 ﬂ,n‘ vapaoily.

The Ingtalled caprelty of tH [:r\-:icm hydro-eleetrle develupment 1a 4,100
h.p., amd of the steam reserve &, 000 H.p., a wialof 7,100 hup.  An addi-
tlonal 2,700 hop, s centemplated ab Ellswortl, and an plfimate tevelop-
ment In the vicinlty of 10,000 h.p. Is pogsible.

Lasued Copiialleation of Buangor Ry, & Electrde Co. System.
Capital stock:of Bangor Ry. & Eleetrdo 000 oo oo oo 51,000,000
Fonded dehit (aggrogating §2.647,000)=

First eonsolidated mortenre 82 (authorized (32.000,0000. .-

Publle Works [irst moctgage 58, due April 1 1020

Bar Hoarbar Electrio Llght Co, 4185, due May 1 1021 . _

Bllsworth Water Co. 08, due August 1 1000

Ellswortlh Electrle Iluminating Co, frst mortgage 55, due

Angust 1 1000 A

+51,822,000

100,000
25,000

*The remalning $178,000 bonds of this lzsue am reserved O be lssued
4t not exceading 86% of pash cost of extenslons, &e., lncloding $78,000
8OO to be Isaued aralnst cash expendliture of $52,000, representing balance
af cust of EBlsworth development rul_d tranamlisston lnes,

Earnings of the Bangor Rallway & Elecirie Co. nnd Controlled Corporalions
for Year ending June 30 1008,
Gross recelpta. $528,282] Hond Int. constituent cos. . $40.750
et (after taxes & rentals) $230 604 | Int. on §1,822,000 Nrsl con-
solldated s now out 01,100

Dalance, 5'“?“'35‘ ..................... s St e s Slu?_nl-&

The Bangor Ry, & Electrie Co. hag pald regular dividends at the rate of
4% perannum sinee Oct, 1905, shortly alter 1ts Incarporation.

The bonds of this lssue are a Arst morteage on 50 3 milea of street ralls
way mileage and upon the eleetrie llight syatem In Old Town, also, through
deposit of ﬂm'llrltll:s.ulurm practically the entire hydro-clectric development
at Ellsworth, with its high tenslon trangmizsion lines,  Subject to 3825000
nderlying bonds, they are 8 mortgage on the catlre remalning property
of the enmpany, A

The franchises for eleotrle Ughting, power and stroet rallway Husiness

are libersl and without Hmitation of time, exeepting only, one which covers
12 miles of track In Bangor and Brewer, expiring in 1012, hue willel con-
talns extremely favorable terms of reneial.—V. 84, p. 338,
_ Boston & Maine RR,—New Bonds.—The hareholders.on
Qcet. L4 reseinded the authorization Oct. 9 1907 of 6,000,000
bonds and anthorized the issnance of $12,000,000 bonds to
take up fonting debt and to provide for new equipment
and other additions. They also authorized the sale of the
Boston & Lowell RR. terminals af Dawrenes, Mass., to the
city (V. 87, p. 4750)

New Directorsi—The shareholders at the annual moeting
o Oet. 14, by the unanimous vote of 228,005 shares out: of
302,926 outstanding, electad nine new directors, [aur al the
request of John L. Billurd of Meriden, Conn., who récently
acquired pearly 110,000 shawes of Boston & Maine stock
from the New York New Haven & Hartford RR., and the
other live nominated by the old exeeutive commibtee after
consultation with My, Billard. The list of dircetors follows:

Retained. —President Luclus Tuttle, Brookline; Samuel O, Lawrence,
Medford: Richard Olney, Boston: Alval W. Sulloway, Franklin, N. H.!
Jogeph 1, Whits, ﬂmui‘imr:; Willlum Whiting, Holyoke, anid Amos Will-
Iams, Brookiine.

N Members.—John L. Billard, Merlden, Conng; a retired business man;
Samuel Ih:u:ln.:wni'. President of the Seoond Natlonal Banlk of New Hoaven,
Conn.: Charles 1. Llnsley, Secretary of the Bradloy & Hubbard Mfe. Co,,
Merlden, Conngg Frank T, Hrown, attorney, Norwleh, Conp : Frederiek
C. Dumalne, Concord, Mass,, Treasurer of the Amoskear Mills, Manchester,
N. H; Bdwln I, Greene, Wayland, Mass., Treasurer of the Paeific Mils,
Lawrence, Mass.; J. M. Prendergast of Baston, dircetor of Bostan B Jevated
Ry.; Fred B, Richarnts, Portland, Me.,; President of the Unlon Mutua) Life
Lnsurance Co, of Portland, and Edward P. Ricker, South Paland, Me;,
director of the Malte Central R,

Not Re-elected.— Walter Hunnewell of “-'t:l]c.-zlu};. Masa,; Henry T, Dimock,
New York; Alexander Cochranp, Boston, and Thomas P, Deals, Boston,
Compare V. 87, p. 035, 032,

Buffalo Rochester & Pittsburgh Ry.—Listed . —The New
York Stoek Exchange has listed $235,000 additional consol.
mortgage 4139, bonds due 1957, making the total amount
listed to date $3,235,000, and, has dauthorized the listing of
#1,5600,000 additional bonds on notice that they have been
sold nnd distributed , making the total amount suthorized to
be listed $4,755.000.

The $235,000 bonds have been solid In arder to provide for paying off
certain real estate mortgages.  The remainiog $1,500,000 bonds are to be
#old [rom time to time o take up the "constraction snd Improyement'
414 % notes maturing Aug, 1 1000, —V.: 87, p. 812, 445

Central of Georgia Railway.—New Dirvclor,—Judge R. 8+
Lovett of New York, general eounsel of the Union Pacifio
RIX., has been elected a divector in place of Stuart R. IKnott,
Ihe board now includes:

W. O. Bradley, Columbus, Ga.; J. W. Castles, New York: William

Nelson Cromwell, New York: J. W. English, Atlanta; John F. Hanson,
Atlanta; Joseph Hull, Bavannah; C. B, James, Chaitanoogn: Samuel R.
Jueques, Macon; R, 8. Lovety, New York: Alexander R, Lawtot, Savannal;
G B, MeCormack, Birmingham; George J. Mills, Savannahs J. G, Oglesby,
Atianta; R, E. Stelner, Montgomery; W. A, Wilnburo,  Savannah,—

V. 87, p. 740,

Central Park North & East River RR.—/oint Rulez with
Third Avenue RRE.—See that company below.—V. 87, p.
446, 165,

Central Vermont Ry.—Report.—For year ending June 30F

Oth. Ing, Charges. 'Bals, sir.
£13,840 §710,067 $3,533
13,540 700,407 1,814

Year— Gross.
1007-08. .. ... $3,710,760
1906-07 3,833,088
—V. &6, p. 1005.

Chicago & Alton RR.—FEquipment Trusts —An issue of
52,000,000 equipment notes has been authorized, deliver-
able to, the Standird Steel Car Co. on receipt of squipment
recently ordered. The car company, it is ynderstood, has
alroady arrunged for the sale of the notes. Compare V. 87,
p. 873, 936.

Report.—See ““Annual Reports” on 8 preceding page.
— V. 87, p. 936.

Chicago Burlington & Quincy RR.—Report.—The resulls
for the year ending June 30 last are given bolow, the com-
parison with the previous year being inaeeurate, owlng to
the new classification prescribed by the Inter-State Oommerce
Commission, effective July 1 1807,

Net.
$700,380
688,381

jitized for FRASER
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1007-05 150, (K4 S10, 755 300 5

1006-17 < $73,251 31173738
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Int, & Sk.
. ¥

e W 677,
Chicago City Ry.—Coniract jor Power—See Common-
wealth Bdison Co. under *‘Industrials™ below.—V. 87,
p. 677.

Ohicago Milwaukes & 8t. Paul Ry.—Caompany Restmes
Monthly Reports of Earnings.—The mantgement has re-
sumed the jssuanee of monthly gtatements of gross and net
carnings and these will be found from time to time in our
earnings department, replacing the reports from the Inter-
Stite Commeree Commission which are not in the form with
which the stockholders nre familiap.—V. 87, p. 674, 543.

Chicago Railways.—Inieies! Payment Contemplated  on
Serien | Cerbificates.—The diractors on Out. 9, it is stated,
disfinitely decided to declare o semi-aonual dividend of 495
on Series | certificates as soon as certain legal requirements
ean be ecomplied with, possibly late this month. Compare
YChicago Economist'' of Oct. 1.

Burnings.—For sixmonths ending July 31:

e Giross Net A0% of Int 5% . Bal

Tao Clty To Co.
Mos Incorma. f.-,‘rlrsns. Umiﬁs‘ an Inv. Divisle. 5%

8300, A5,

5
(280,617 1,620,482 1,584,185 820,080 757,205 416,462 340,743
|

1007 .. .5.180.348 1,587,843 1,588,807 771,417 747,930 411,024 236,00

—SV. 87, . 077
Ohicago Terminal Transfer RR.—Hearing Adjourned.—

The hearing on the application of the minority stockholders’

committee (V. 87, p. 479, 107) to intervene in the forcelosure

suit was, on Oet. 5, at the request of eounssl, adjourned by

Judpo Kohlsaat in the Unifed States Civenit Court to Noy. 18,
16 was stated that the parties: have been endeavoring earnestly and

dilizently to arcange s comoromise, but, owing to the clrenmsiances, have

ag far Mfalled,  Purther confergnces will be held snd 1618 hoped that there
will be some change In the sitpatlon before long.

Now Divectors.—C. W. Kellogg and W. . Adams have
been elected directors in place of A, €. Emery and MceClay
Hoyue, and J. L. Nichols and W. 1. Faithorn have been
slected to succeed pther directors whose terms had expired.
—V. 86, p. 4749, 226,

Oleveland Cincinnati Chicago & St. Louis Ry.—Listed . —
The New York Stock Exchange has listed 81,083,000 addi-
tional general mortgage 4% bonds due 1993, muking the
total amount listed to date $23,986,000.

Of the additlonal bonds 583,000 have been issued to retive a llke amount
af Cincinnatl Indianapolls St Loula & Chicago general Mrst 495 bonds,
The remulning $1,000,000 have been sold to pay for new equipment, con-
atruction, betterments and additlons to property. X

Zarnings.—For & months ending Ang. 31 1908:
Gross carnings 810,467,210 Dedyct—

Net esrnings. - - 3,408,030 | TAXER sowbizssnessvsnzn

Other Income. - - ... 52,807 | Interest on boands,rentals,

‘Potal net Incomae 2,450,036

—V. 88,p. 1529,

_ Oolorado & Southern Ry.— Listed.—The New York Stock
Bxchange has listed $1,072,000 additional “refunding and
extension” 4149% bonds, due 1935, and has authorized $3,-
928 000 additional to be ndded on notice that they hive been
sold, making the total amount 1o be liste:d $25,000,000,
Purpases for which the $5,000,000 2d Mg, Gs Adiditional Bands Ave Lssupd,
For $160,000 0% of Colarade Springs & Cripple Creele District Ry,

retired by 2inking fund
Far relmbursement of treasury (Lo meet capit

wigualy made out of Income) -

For hetterments and lmprovements for 1908 (§111,601 having
alrendy been appropeinted for adiditional tracks, structures,
machinery nnd bridges, and $584,308 held for future cxpend's) -

For aequiring the following securities of other lnes:

SKO0 stock and $HO3,000 15t mtg, 6% bonds of Denver & In-

LOrUTHAN R cimimmcm mmmm e cm e s m s m ek s e s e m s i

S000 stock snd $347,000 15t mbg. 5% bondsof Colorado RR- .

$256,000 1at mig. 695 honds of Wichita Valley RR..

3315.000 Lst mig, 6% honds of Abllene & Northern Ry......

$8.4.000 15t mte. 675 honds of Wichits Falls & Oklahoma Ry -

$01,400 atock of the Gilpln BB .« oo oo

S340.0a8 etogk of Fort Worth & Denver Clity Ry

31,000 stock and $1,3356,000 18t mig. 63 ot T rinity & Brazos

Yalley Ry, (V. 87, p. 0560)

—V. 87, 1, 930, 940,

Dry Dock East Broadway & Battery RR., New York,—
Abalition of Transfers.—See Metropolitan Street. Ry. below,
—V. 86, p: 1224,

Erio RR,—Purchase of November Coupons.—J. P. Morgan
& Co. avinonnee that they will on or before Oct. 31 purchase
il par for cash the coupons due Nov. 1 from the $2.482,000
New York & Erie RR, first mortgage 49, bonds and from
the 21,100,000 New York Lake Erie & Western Coal & RR,
first mortgage Gs.—V. 87, p. 873, 740.

Gainesville (Ga.) Blactric Ry.—Receivership.—Judge New-
tian in (he United States Court ot Atlanta on Oct. 12 placed
this propoerty in the hands of Bamuel O Dunlop of Gainesvilli
a8 receiver on application by the Knickerbocker Trust €, of
New York, o= trustee under mortgage mide in 1905 tosdeure
2400,000 bonds.  Of these bonds some $250,000 ave said Lo
be outstending with coupons in default. The couipany at
list aecounts was operating 8 miles of vlectric railway con-
neeting Gainesvills and New Holldnd,

Georgia Southern & Florida Ry, —Repart.—ILor the year
cuding June 30:

Irigeal Lirosh Net

Yoar—  Harninps, Iarns.  Income, EBonds,&e.
1007-08 .- .- 82,171,837 Su45,508 512,00 FEAN TH1 SRR A0 320,008
10006-07 ---- 227045 M08, 185 16680 2000040 0 88,400 29 475

Dividends include yearly 5% (534,200) on Neat preferred stock and 5%
(354,200) on :n:{‘.m\rl prefesred, Frone the balanee as abave In 1907-08 wis
dedieted $16,028 for additiony phd bettermonts, leaving 34,470 —V. 85,
e LA,

Guayaquil & Q1ito Rallway.— Agresment,—The Ununcil
of foreign bondholders" in London recently received the

§585,000

2,008,233
172,703

S150,000
A82,053

penditures

V45,000

865,446

Otlir Int. gn  Dividend Hul,,

Patit, Surpliey.

pitized for FRASER
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tollowing telegram from I P. Coopor, the Seervtary of the
(lounecil, who went to Quito 1o effect an arrangement with
the Govornment of Leundor and the company:

Contract  has ‘been elgned,. We have gecured practleally all our Tos
aulrements with the exceptlon of majority on the new hoard of tlrectors,
—V, 80, p./ 1620,

Hudgoq.OQmpanias, New York,—IMinancial Plan.—Presi-
dent W. G. Oakman, under date of Oct. 10, has sent to the
preferred stockholders a cirenlar outlining what is yet to be
done to complete the enterprise, the agreement of settlerhent
Intely made with the Hudson & Manhattan RR. (see alio
that compuany below), the resources available for meeting
the requirements thereof, and the particnlws oy to the
85,000,000 S-year 695 collateral loan, for which the pre-
ferred stockholders are offered the right o subseribe at par
until Oet. 19, with bonus of 1009 in common stock of the
railroad company. The vircular says in substance:

“@Grand ClIeWi (o be Completed at Onee, —Fot convenlencs, we deslgnate
ns ghe YGrand Cleenlt ** the nes of raltroaid of the “aliroad ecompany now
construoted or 1o proeess of construction except whiat 15 et Lo ba bullt
north of 27th St., the Oth St. braneh and the Dey St Foobway, 1n New
York, and the Newark branch heyond Uarrow St In Jersey Clty. It s
n o somple sstem of tunnel callrosds conneeting Neow i’orl( HpLOWI
and downtawn with the three prinelpal rallvosd statlons and the street
rallroad systems. o Jersey Cley and ffabiken; and It 15 that part of the
entire system [rom which the raliroad eompany. will derive the bullk of
1t traffic, It Includes, of eaurse, the power house and the Churech St.
terminal with the 'Terminal Bulldings,

Setttemant.—1n lew of the farthes 1{": ormanee of the obligations of this
company umder 1ts eont 3 with the rallrdad (rrnuu:lu[y. the latter will
necept payment of $7,370 to b uged by It to somplete the constene-
tion. aud egulpment: of the “Grand Clreult''s and dpon such payment
Al such oblications of this company will bo'( wrged, and this company
will he entitled to oll the bonds and stock recclvible by 16 upon full per-
formanee of 165 orlginal contracta and nlso to llke bonds Tor $2,040,000,

The st ta be pald to the eallcogd company wis fAxed 18 the amount
needed to complete the consgructlon and cauipment of the "“Grand Clreulg'
by July 1 1000, The engloeers nre confldentg that, with money avallable
a% needed, the work will be completed by that time,

Caretul comparigon ot (@) the eost of whint this eompany was to be re-
Neved [rom dﬂlnf iinder the ordginal constructlon contracts (outside of
the *Geand Clrentt') and (b) what 1t was entitled to for what It had done
and wag to provide for beyvond the obligatlons of sald eontracts (work
undertaken by request of the rallroad company, not covered by sild
gontracts, but greally Incrensing the earning pawer of the system), showed
a balanee In favor ol this company, for which 1t was agreed this company
should recelve Imntls_ of the rillfoad l.'nulllrm}' At 07 ¢ —that s, bonds
to the amount of $2,0656,000, as above stated.

Cagh- Requirements dnd Resources of Hudson Compantes under this Plan
up fo Juiy 1 1009,

To be pald to BB, Co. .. .§7,370,0681 | Rasources therefor (inel. proposed loa
Estimated interest churge | Cnsh on hand ---- $HK2,320
and espenses - oo 1,027 881 Sale of real eat. Interesty. - 3,000,000
Proposed $5,000,000 [oan. 6,000,000

Total - 38,407,502 Total _$8,562,025

The real estate INLerests are represented by the stoek of the Manhattan-
Hudson Realty Co. (V. 87, p. 350, 410, 616) to which thly company has
eonveyed the block of land on 8th Ave. between 32d and 33 Sts., and
other real estate, same near this bloek, some nedr the Chureh St. terminal
and some Io Jersey Clty,  Through negotlations pending, 1t 18 deemed
gale to nssume that at least $3,000,000 will be realized from these Intecests
1n thne tor use In meeting sald requirements.

In the nhove :ﬂ«'}ltel!lcﬂm lgures are as of Sopt- | 1008,

Status After Proposed  Payment,—This company, after maoking  the
proposed payment to the rallroad ecompany, Wil heve nothing farther to
diy, exeept tir realize Bpon 1ts assets when and og 1t may best do go, o far
a8 necessary 1o pay s debis, and, after les debs are pald, to disteibute
Its assets remalnlng among ts stockholders,  Sloee the honds and stock
of the rallrond company will then have behind them g complete rallroad
gyatem In [ull operation, connecting by tunnel rallronds New York Cliy
uptown and downtown with Jerqey City nnd Hoboken, the vitlue of these
securitios will soon bie demonstestvd, and it shipuld be' gasy for this com-
prany to 80 (nance 4s to defer selling them uoth satlsfactory prices can be
obtalned,

Status Undor this Plan of Hudson Companies as of July 11908,

Aggels—{(Par Vallte.) 5 | Ldabtlities—

I, & M. RR, 19t MU} 9 . | Motes due July'1 1900, .. -$2,713,000

bands 26,087,000 | Notes doe Aug, L1910, .. 2,832,000
H. & M, RR. pref, stock_ 2,320 200 | Proposed notes due Oct1h
H. & M. RR. cont. stock. . 27,180,203 | Ibtl for renewaly, &e . 1,030,000
N.Y, & J. RR.Cn: 18t M | Proposed notes due Oat 16

6% DODIE —evee-ciacs 15,000 1911 oftered to prefeceed

175,000

n)
'n &

5,000,000

Fatal oo 11,476,000

The 51,080,000 “proputed notes due Oct, 15 1011 for rencwald, &
are to be lssued Lo renewal of or to pay notes and bllls payable now out:
standing which ate due before July 11900, No ditfleulty Is anticipated
in mulking this substitution, especiatly 16 the suceess of the proposed loan
maoy be psaumed.

Campletian of Other Lines —Alter the completion of the “Geand Olretit™
the rallroad company should ol ¢ easy to provide for the completion of
the eontemplated. additlons—the extension of ity lng of rallroad above
2m= §t., the 8th St. braoch, thg Dey St. ootway and the NOwark ex-
tenslon.

Froposvil Loan.—The proposed loan 15 ta be ralsed by selling at pir anid
fritereat LhIS COMPANY'S d-year 6% notes to the amount of £6,000,000.
These notes (And others which may be tssued under the same agpreemontl
Are to be sscired by pledge, under a (rust agrecment with bhe Sanaard
Trugt Co. of Now York of Bonds of the ralirond compniy, the sggregate
perinelpal of which equals 160% of the aggregate principal of the notes sa
eatred,  The DOLES Are to be codeemAable ot the option of the company
At pae and acoried Interest on any fotarest day, after notlee as provideil
i the agreement, and the tolders of o nates oed to be glven the privilege
ol taking, in Hew of money 1n payment of any or all of the pringipal theveot,
when they nro redoenied or Decome dyie. bonds of the ralliond SOMuANY
at the price of B5%4 of the princlpal of sald bunds and acerued Interest.

These notes are Orst offered untl Oct. 19 10 preterreil stockholGers,
who will recelve therewith, as honns, common stock of the rallrond comis
pany cqualat par to ke principil of the ootes gp kaken. Sube riptions
tnay b made 0 any amounts, multiples ot $500, b may b reduced, 10
cnses of oversubseclption, Ao aa to perinlt each preforred stookliolier to ke
hig pro rate Bl “Sutiseriptions will be payable at th s oftiee (62 Cedar
St.) a5 follows: 20% Upon subseription, and’ the remalnder on calls ot not
more than the same amoint nt intervals 6f oot [ess than 30 days. ‘Trong.
fepnble cortifieates Wil be @ yon upon payment of Nrst instalbment,
wihiiel will garey InEerest nk 6% per annmn; upob payment of subacqlent
Installments, notes will be delivored tor the smounts o pall for; dnd upon
final payment, the remainder of the notes and the atocl Wil be dellvered,
it any subseriber may at any thme phy higgubseription i full amd ghail
paprenpon cecelve the notes and stoelk subserthed foe Dy him, Cortlloated
jsgued for stock deposited under the yoting trist agroement of dune 15
1008 may be dellvered 1n ou of stook.  Serip may be talivored: I ley of
potes for lesss thin 5500, exchnngeable for notes when dresantod \n proper
ngeresite ampimis. . (The [Mudson Cumpanies has ontstandiog §16,000,000
preferred and §5,000,000 common stoolt.]

Abstract of Letter from W. (. McAdao, President of Hudson &
Manhattan RR., October 7 1908,

1 hand you herewleh latter of Mr, Ohorles B, Jivenbs, Ohlef Engineer of
Hudion Companies, dated Opt. 7 1008, In which he estimates that the
tealfto of the runnel system, eormploted, will be 77,000,000 pASSETEers por
Annum; aletter from My, Hugh Hagelton, Electrical BEnglocer of Huilson
Compatics, dated Ock. 7 1008, From my awn study of the sltuntion

Cash shiireholdera




Oom. 17 1908.]

L am convinced of the conscevatlsm ot Me. Jacobs and My, Hazelton's
Ngurog: | siodld put the estimiste of tralfie conalderably. higher,

The Hud Terminal Bolldings, located on Chiireh St., one blook
west of DBy ween Cortlande and  Pfulton Sts,, Are the LAr st
offlce bulldings in downtown New York. Our total sehednle for theso
bulldings, fully reated, lx $18110,0000 Naoewlthseanding  the buslnesy
depression and the faet that tunnel tralne are not yob running loto the
hulldings, our toeal rents feom  thess bulldings for the year endibg May
1000 will'be more than E025,000, We are satlsfied thnb thece will be no
difficuley 1o keeplog the bolidings fully vetopked atter the taniel tralns
boplo to ron,

Extimute of Annual Incom,
77,000,000  passengerys por annum (eatimate of Charfes M.

Javobs qnd Hugh Hazolton, bolog 80% of the proballe lerry

LEAlfie—128 000 000 pu2eengers—aol the Poenn, Rz Erla

und Dy Lo &AW, [oF next your al & conts per pussenier. .. .

- wun,ant,000
Castof operation a o taxes, at40% (estimate of H, Hazelton) 4

000
10,000

Not earnings Trom  passengor teafflo. . - e &
1,200,000

Net neome from Terminal Billdings o T s
Eatltnted tncoine  froin bagenge, advertlsing in oon 1

statlons, news-stands and other privileges, per annum.. - 400,000

Total per snnun £3.810,000
Deduct—Interest on $63,000.000 Huodson

first mortenge 4 34e (thlg amount eathmated to b putstanding

on completion of o) Chrenle!) and $6,000,000 Now

York & Jorgey RIT, os. . 2,857,500

Strplys __ $1,162,600
Exlract-from Lettor of Hugh Hazellon, Rleetrical Enginder, Octaber 7 1008,

L eatimate thit the eost ot operation seitl b about 12 cents per ear mile,
based o the operation of the Iiterborotgh, Subway and M
elevated. whloh Is from 10 to 11 cents por car mile, The it
over tHE Hidson & Manhattan RIE: shiows nhiout elg
ver car mile. and the ross esmlngs nre Almost Lw) 14 Lhose
of the Subivay and Manhatbin elevated lnes—the Hidson & AManhattan
carntmyg 40. eents per car mile a8 agalost 21 Vi cents for, the Subway and
21 cents for the Elevated. Tho pensan for this I8 that the Tunoel has to
CAITy A paseneer 4 much shortor (istanes between tormin than Is the
case with the Subway anil elevated ronds. This alao explalng why the
Dercentage of oporating cost to gross. carnlings o the case of  the Tunnel
company 1550 low.

Latter of Wilitamn Burclay Parsons, 60 Wall Street, Netw York, Oct, 101005,

The Huds m-Manhattan Rallway, whei eompleted to the Gortlandt St.
terminug, should oarry: ot least 80,000,000 passenrers per annum, with n
material Ineresse when the Hne 13 extembed 0320 St, n view of theahart
haul andl the fact that the traftie will be passing in both dleeetlons, the net
profits on the N-cent fare should be 809, —V, 87, p.614, 240,

Hudson & Manhattan RR,—Financiel Plan.—Son -
50T i‘t'lll'lpl!.l'll(!ﬁ .'l-htil‘.r'(' . )

Consteuetion.—Predident MeAdon is quotad assaying:

There 18 only i short gap in Cortlatidt and Fulton streets veb to o hullt
to complete tho tunuels feom the Kie BB, statlon through the Penn-
nyl\-':ullu R, statlon to the Hudson Terminag Bubldings In. New Yark.
This worlt 15 progrossiige very rapldly,  Work unider Cortlandt St, (s DEt-
ceeding at the rate 0F 12 feet Of tynnel per day.. The Fuiton St. bnnel
[a already near the hutlthead Tine, the Hattom belag bn ook nred the progeees
thero 1s, for this reason, slower, The length of the Og rtlandt aml‘ Fulton
St.gaps I8 abont 1,100 fect, There 18 anathier gap of abogt 1,200 feet undey
the Erie and Lackawanna yvards, which I belng eapldly clogen LT |
1o proceeding on nll of these tutinels for the full 24 hours W ench day.
An soon as these two gapg are Inlshed, the main lne of {ho Hudron tynne]
syatem, namely, that from the Laokawunna statlon In floboken  to the
Frle and Pennsylvania RH. statlons in Jersey Clty, and to the Hudson
Terminal Buildings in New Yaork, ¢an bhe pt bn operation. 1018 expected
that these 1nes will be opersting about June 1 1004,

The power house'ls 00 % completed, and will be put o operation aboul
Jun, 11000,

The Huddon Terminal Bulldines nbove wrade are entively folshed and
762 of the efllee pude 18 abrendy aecupled by such tenants as the Amedean
Logomaotive Cao., the General Elcotrle €., tho United States: Post Offlee,
the Erle RE. Co., Southern By. Co,, all the subsldiaries af the United
States Steel Co,, Rallway Steel Spring Co. snd others of glmliar linport-
ance amd character,

The downtown statlon of the Tunnel Company Is. In the hassmont of
these bulldings,  Work on this statlon is rapldly progréssing; 16 will ba
finished 1o the courde of nlnety days,

The plans for the company's 33d St. terminnl statlon were approved
by the Puhlle Service Comimlssion yesterdny. (Compare V. 46, p. 472
V.87, p: 614, 87

Illinois Central RR.—C'ur Order.—The company hns placad
an ordor for 681 steel gondola cars with thie Cambrin Stecl Cons

New Divector.—Chiengo advices state that John G, Shedd.
President of Marshall Field & Co., T contented to fecapt
i position on the boprd of dirdetors.—V. 87, p.939, 932,

Eansas Oity Belt Lina Ry —Omwnership Puasses to Terminal
fey—On Ogt, 13 H. 1. Harmon, President of the Kansis
Uity Terminal Rallway Co., wag elocted President and a
director of the Kansas City Belt Railway Co, The divectors
also, it is stated, atified the contract “hy which the stoek
of the compnny was transferred to the Kansas City Terminil
Railway Co."—8ee V. 85, p. 405.

Eoansas Uitf Mexico & Orient Ry,—Noles Offered in
London.—In London recently Fostor & Braibhwaite, on
behalf of the Internstional Construetion Co. and. the Union
Constritetion Co., the contractors for tho building of the
railway, offered at par and intorest £200,000 seeured 0%
b-year convertible sterling notes of £100 ench, dug Aug, 15
1913, but subject to enll at 103 on or after Aug. 15 1911 at
company’s optiony intorest payable F. & A. 15, offica of
trusfee,  An advertisement giva: 1

The notes are o direct nllll«{{lttnn of the rallway company and are to he
secured by deposlb with the Livore(e & General fnyestment Co., Ltd., of
Landon, as trustec, of 4% fiest mortgnge G0-yvear golid bonds of the rallway
(1051) to the extent of 51,000 par for each £100 princlpal money seeiired by
cach note, There 18 also. to e depostted with the Lrustees an amonnt of
cash aquivalent to 2 years' Interest st 0% on the notes as sold, caloulated
to Aug. 161010,

‘T'he Notder of each note will have the optlon an any thtorest date durin
Its currency of exchanglage 16 for 49 Drsp mortgage G0-yea) gold bonds o
the rallway (1061) ot the priceof 80552 1. 6, £180 In notes per 1,000 hond ,

er cond|tlons endoracd on ttig note. €10,100 of these notes had been

privately ot Ii:l;[}rlnr 1o the public offer.
0

0] o :
Ahsiract of r from President A. E. Stilwell Sept, 14 1908,
Earnlings are aleindy showing satistaotory Incrense, Avgust being cstl-
mated at $00.177, or at the rate of over §1,000,000 per annum.  AJl the
material for the 00 miles between Benjamin and the Red Biver 18 on the
ound orardercd, and work i progressing rapldly.  The Reid River brlde,
2,800 feot In fength, i Anlshied, and about onehalt bf L he track betweon
Benjamin and the Red Rlvor i now (ald® the whole featlon should be fin-
Ished 1n a few weeks when wood teaftie will immedintely restlts  The new
towns along the (Ine iy ghils seation are growlng very rapldly, and the teeel-
!u% 16 settling up goite fast,
¢ nOw propose to it unea nlsh the teack fouth of Swestwaler to San
Anlimln, 60 miles, whiol )s all graded, 3 mrlf.‘ Al the sleepors are on hand
nud part of the tinek materinl,  This gap will be dnished ANoriy after the
firat of the year, giving us 614 miles of connected track In the Unlted States,
In Mexteo, the large 24-span bridge over the Conehos River hus JUSE been
completed, opening Hp the now. copper, lead and allver territory east of
Chikunhua, West of Clihuahua the traclk is finlshed aud tralns are o
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operation wver the Contnental Divide, erossing the highest point of the
rond at an elevation of 8,152 feet, Tt ls expected to have over 1,000 miles
of the system In aperation by next spring.—V, 87, p: 07,37,

Kansas Oity Terminal Ry.—Purchase —Sop [Cansis City
Belt Ry. above.—V. 85, p. 4045,

Lehigh Vallay Transit Co., Allentown, Pa.— Fitension o/
Voting Trust,—The voling trust saronment expires on Noy.
1908, and the minngeinent, with thoe approval of Large inter-
ests in thoe company, arc asking the certifieate holdors to
send their assent to & 3-ver rextension thervof ta the L.p]g];_:h
Valley Trust & Safe Doposit Co. o Allentown), Pa., by
Nov. 3. The following voting trustess, who hayve servod
tp tothis time, will act for the extonded period:

George H. Frazer of Brown Brothers & Co., Eilladelphing Bdward B:
SMILh G Bdwiird B, Smith & Ce 1l Iphia; Will am B l‘-l-'u:'rits", Phills-
Helphla; Arthur B, Nowbold of g € Phiadelpnla: Harry, O Trex-
Lex, Presldont of Lehlgli Portland - 0., Allentown: Tom L. Johnson,
Mayar of Glevetand, Ohio: George 0. Albright, manofyolurer apd hanker
Allentown.—V. 86,'n. 918, 705,

Louigville & Nashville RR.—Cualled Honds, —In our acd-
vertiging columns will be found the numbers of 275,000
Ilvansville Hendorson & Nashville Divis bonds whichi
have been called for payment at the company's office, No.
71 Broadwsay, at 110 and interest on Dee. | —V, 87, p. 936,
L . I
Metropolitan Street Ry., New York,—F urihar Reductionof
Lransfirs —The receivers under: [nstructions from  Judge
Lacombe gave notice outting off transfers ab uanidnight on
Naturday last with the Grand Stroet erosstown eleetrie line
[ty Canal und Grand streots ferries and the A vimie B horse=
cars, both operated by Receiver Whitridgoe of tha Dey. Dack
East Broadway & Battery RE., exeapl ot cortain points
where transfers will ba horored under conditions spegified in
the notice.—V. 87, p. 813.

Milwaukes Electric Railway & Light Oo,—Bondy Spld, —
The eompaony récently sold ta Spencer Traslk & Qu. and
N. W. Harris & Co., jointly, §1.000,000 refunding 4150
bonds, due 1931; to provide for the payment of o Tike
amount of Milwaukee City Ry, 55 due Diée. | 1008 Tho
bonds, & majority of which have been re-sold, are offered st
95 and interest (compure V., 86, p. 282).—V. 86, p. 1167, 286,

Minneapolis 8t. Paul & Saunlt Ste, Marie Ry.—Listed,—
The New York Stock Exchange has listel 81,680,000 addi-
tional lirgt consol, mortgage guiran tos) 4% bonis; due 1938,
making the total amount listed to date $43.285,000,

The honds were ssupd at £20,000 per mile on K1 miled 0f new road
exteddiog from Dejgle, N, D., e ey tlrough the County of MeHuonry
to. MAx lo MeLean County, N, D, and feom Drogton, Mingd., northoast-
orly through the sounties of Stearns ard Marrison to a polnt on the Mis-
Blsdlppl River In Mogflson conpty.—V, 877D 818

Misgouri Kansas & Tesas Ry.—New Co-Tiruster. —Bonja-
min I, Edwards of 8. Louis has boen appuintad one of the
trustecs ol the general mortgage dated Jan, 1 1606 10 2ue-
eced the late Jacob (!, Van Blareon, He will getin eon-
junetion with the New York Trust Oo., trisfoe.—V, 87737,

Missouri River & Northiwestern Ry.—No Rearguuization
as Yet.—Wd lave been favored with the fallowine:

The road has not yot been eold and 18 sl belng operated under a re-
celvership.  Tha 1}mpcrlf WA olfered for dale Jast sunomer ab an up-set
price of $350,000, bub there were no bidders, Sioes the falture of the
attempted sale, negotintions have been pe nding between the varlons: partles
Interested In the road looking towashla s reorganliation, hut as yot no
plan of reorganieation has been formulated mnd it 1 lkely that the rond
WIll continue 1n' the hands of a tecelvership indefin tely . Balley & Voor-
Hees of Slowe Falls, S0 D5, sre cout sel for the roce) Viers. - V. 87, 13,030, 167,

Municipal Traction Co.—Stock Trustves, —The stoek trus-
tevs will consist of a board of not less than 7 nor more (hon
11, togather with any mayorand eity-solicitor hereafter electod
during the terms of thelr offices.

The following trustees were named on Monday to whom the 510,000
{100 shares) of outstandifye stock was transferred: F. L, Gofl, Gen,
SHITHelr nnd H. B, MaKechan, and 7 wireetors of the company, Mayor
Tom Johnsan, Clty. Sulleltor Balker, A. B, du Pont, F. Q. Howe, O, W,
Stazey Ben. T, Oable and Willlam Grelf.  Tha Erumttes, reeelioted the o ld
hiard ot dircotors.  None of the new trustees became direolors and the
management will remnltd unchanged. "he terns HE the declaration of
ErUsE were glven at length o the HCleveliuul Legder” of Oet. 11, Compare
V. BT, p. 030, 873.

New York City

Belt Line Subway for Freight,— Plan
Qutlined.—A report

was recently presuted ta the Public
Survice Commission of New York by W J, Wilgus, President
of the Amsterdam Corporntion, and formerly Viee-Presidond
of the New York Central & IMudson River RR., outlining
i plan for fmproving the freight-handling facilities of the
city by means of a subway belt line for freight, extending
along the North River from 60th St. to the Battery and along
the East River from the Buttery to some point on the north
gide of the Harlem River. This report is the subject of an
ilustrated article in fhe “Engincerios Nows' of New York
for Qet, 15,

Norfolk & Western Railway.—Authorized.—At the recent
annual mecting the sharcholders approved:

'The purchase of Lthe property and frapchiges of the subsldiary. Lynch-
burg Belt Line & C(Jﬂll{‘l‘.llllt: Ry. Co;, 1he Foc honths & Wesiern R, Co,,
the Oaretta Ry. Co,, the West Virginia Southwestern Ry. and the Big
Stony Ry.Co.: olso, It 18 stated, ol
milrond of the Big Sandy Knst Lyan & Guayan B, Co. S8

p. 682, 674,

Pennsylvania RR.—Listed —The New York Stock Ex-
change has listed $20,000,000 of the $40,000,000 vonsol .
mortgage 49 bonds, loan of May 1 [908, Jue 1948, offered
by Kuhn, Loeb & Co. in April last (V. 88, p 1043, 1101.)

The principal und toterest of the $20,000,000 bonits ated t(if'linanll;xnllun
$1,000 cach) are payable at the office of the company 1o Phlladelphils, oy
atlts srency In New York, N. Y., o Unlted States gaid coln. The remaln-
tng 20,000 bodids are in the denomination of £200 eagh —V, B7, p: 813, 635,

Pittsburgh Binghamton & Easstern RRE.—Siafus,—Soe
statement regarding affairs of B, H. Gay & Co., under hending

the purclisse of the right of way
Comphre
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of “Items ubout Banks, Bankers and Trust Cos." on a
previous page of this fasie .— V. 8T, p. OT8, 227.

Rhode Island Gompany.—Tentative Plan of M erger.—'he
entire eapital stock of the Rhode Island Company ($5,581 -
000) is owned by the Providence Securities Co,, & dependency
of the New York New Haven & Hartford RR., and forms
the basia for an dissue of $19,900,000 of puaranteed 49
debentures of the Securities Co. A tentative plan for the
merger of the Rhode lsland Company with its underlying
properties has been outlined by Vice-President Buekland
of the New York New Haven & Hartford RR, Co.as follows:

The New York New Haven & Hartford Hit, Co. 18 considering the ad-
visability of malking an offer to exehange an lssue of proferred stock of
the Rhode fstand Compony for the stoclk ($5,000,000) of the United Trac-
tlon & Electric Co., slisre Ior sharc.

The fthade laiand Company preferved stock 1s to pay a 5% dividend, to
e guaranteed by the New Haven Campany, and to be preferred o Ngulda-
ton over the goinmon stock, with the understanding that there 18 to be ng
{nerease of such preferred stock except by a majority vote of the preferred
stockholders voting by themselves.

The intentlon o
elther dissolving or merging the underlying companies, to wit, the UTnlted
Tractlon & Flectrie Co., the Pawticket Strest By, Co., the Unlom RIX. Co.
and the Rhode Isiand Suburban By. Co., to consolldate them all Into one
company, whose o Wtal stoele and tunded and Noating debt ghall honestly
represent the finatc al status pf the company.

I this conneetion 1t would beé necessary for the New Haven Company to
rotire the bonds (38,804,000 58, due In 1038 of the United Traction
& Eleotrie Co. and the bonds (§4,682,000 18t 48, due 1060) of the Rhode
1sland Suburban Ry, Co,, and 1t 1s kel y that these bonds would be retired
by the frst mortgage bonds of thie Rhpdo Island Company, guacantecd ns
Lo prineipal and luteTest by the New Hiven Company, the new bonds bear-
Ing the same rate of Intercst und maturlpg at the same time py the bonds
which they nre lssued to rotlre.

Tho New Hoven Company Wil not, under any elreumstances for this
Hu\ y 5, increase the nxed ehsvges foc which U 1s directly or Indireetly

nbile.

1t 18 thougiit that the preferred stock will have an Advantage over the
stoek of the United Traction & Electric Co., beeause the Rhade 1slund Come
?nny will have behind it not only all the Interests of the United Tragtlon &

gleetrie Co., but also the added value given by the Woopnspcket Strvet By,
Co., the Providence & Burrlllville Street Ry, Co, and the Columbian Street

vo Co., alt of whieli have becn merged lnto and have become i part of the
Rhade Tstnnl Company, Furthermore, the gudranty of the Now Haven
Company will make this stock & savings banle Investnent In some Stnies
ullltll K'lw: It o materially broader market than 1§ possessed By the atoek L be
rotired.

If the plan is earvried out as l:ﬂllt‘ﬂl}lldwﬂ. this effect would be to ratire
the underlylne bonds of the Unlted Tractlon & Blectrie Co, and of the
Rhbode jatand Suburban Ry, Co. and to substivute in thelr place the Arst
mprteaie bonds of the Rhode Island Company (n two Serles heoring 555
Anil 475 Interest, respectively), seeured by a frstllen bpon all ol the praps
erty and franchiaes of the Riode Istand Company, and gunraniesd, prineipal
and intorest, by the New Haven Company. The ponds of the Rhnde Island
Company would have an advantage over elthor of the other two, ¢l nsses of
lmnrl‘a beeause they would be Drst mortgagd bonds, whereas the honds of
the United Traction & Flectile Co. are only collitersl trust bonds, secured
by the deposit of stock of the Unlopo R, Co. and the Pawtueket St. Ry. Co.
alMdgar M. Dexter & Co., Proyidence, have lssued o clroulie opposing the
plan.)—V, 87, p. 873.

Second Avenue RR., New WFork,—Foreclosure —The
Guaranty Trust Co,, us trustee, has begun proveedings to

foreclose Lhe first consolidated mortgage, authorized amount |

27,000,000, outstanding §5,631.000; with eoupons of Aug. 1
1908 in. default.—V. 87, p. 814, 740,

Southern FPacific RR.—Bond Offering.—Kuhn, Loeh & |

Ca., Speyer & Co, and the National City Bauk, all of New
York, offered this weele, at 94159, and inferest, as per ad -
vertisement on another page, and, it is announced, have
sold, $14,000,000 “Arst refunding mortgage 4% gold
ponda® due Jan. 1 1955, but subject to call, all or any part,
at 105 ond interest, on Jan, 1 1910 or any interest date
thereafter, Principal and interest unconditionally guaran-
teed by endorsement by the Southern Pacific (:ump:mv.
Bonda of this issue are listed on the New York, London,
Berlin, Hamburg, Frankfort and Amsterdam stock exchanges
The Londs embrced in the above offering are part of the
vocently-sold block of $14,300,000, ineluding §7,800,000
from ihe freasury of the Southern Pacific Company ind
£7 000,000 newbonds, which inerease the amount of the issue
outstanding from $88 480,000 to $95,489,000.
Abstriact of Leltér from Prosident B2 1 Harriman, Neww York, Oct. 9 1008,
These honds Are gecured by mortgsge on. 4,280 miles of owned maln track
of raulroad lues, together with the franchised and property Appurtenint
theroto, belng sl of the rallroad property owned by the company In the
State of Callfornia and the ‘Territories of Agizonn nnd Now Moxleo at the

dite of the morignge,  The mortgage will also cover any property acquired
with the ’}ru(:{:i:tlﬂ of any of tho bondd of th s isaie, The "ArsE cefunding

mortgage' pm\-‘l-_hrs thint none of the prior 1 en bonds (of which $10,083,500 |

honds are now ontstanding, helng ot the average rate of only about 11,000
wor-mile) will be extended it maturlty, noe miy nnF ndditlonal honds e
iusuﬂd under these mortgages, s that the st refunding mortgage 475
gold bonde’ will eventually hecome & fiest mortgage on the entire rallroad
propérty of the company above Btiated.

'l’huy wlll heeome a (st mortgawe on 393 miles of maln track lu Arizona,
\ipon. the rederaptlon of the (54,000,000 B ponds due March 1 1910;
on 167 miles of main track in New Mexteo, upon the redemption of the
($4,180,0001 honds die Jan. 1 1811; and subject unl;il o -54,127.000 eon-
sollinted morteage 6% bonds (heltie at the rate of less than $2,200  per mile)
on 1,011 miles of maln track 10 Callforala, upon redemption of the (53,111 -
000y ponds due Aﬂﬂl 11012, Phey are now o Nrst mortgage an 24,50 miles
from Stoektan to Milton, Cal.

The principal and Interést of the honds s guarantesd by the Southern
Paolfic Company by endorsement on evory o, .

The tolal nllt{l)ﬂlcll amount of the mortgage {8 $160,000,000, of which
$88.480,000 ponds are now putstanding, S83,000 have heen retived by the
sinking fund and the remalniog 471,473,000 are reserved as follows: $30,-
663,500 Lo refund or redeem o like amount of prior Hen bonds: $8,402,000
to vefund or redeem prior len bonds any balance for other purposes; §20,-
317,500 bonds for construction, bolterments, additlons, &c.. oocompliance
with the provislons of the mortgage,

Results of Operations of Southern Pacific RR. Co, for Fiscal Year ending
' June 30 1008,
Net (neome applieable to the payment af Nxed and other charges
(alter payment of operating expenses AN LAXES) - e m e S 10, BB, 250

{ntereat on funded debt, rentals, s nking fubd pagments, &e.. - 37,610,103
—V. 87, p. 937,

Southern Ry.—Report.—See “Annual Reports.'”

I H. Gary a Director.—Chairniin K. H. Gury of the
United States Bteel Corporation has béen eleeted to the
Board o suecved the Iate Spmuel Spenear.—V. 87, p. 5146,
475,

Tarrytown White Plaing & Mamaroneck Railway. —Hond-
holders' Commiltes.—Default having beon made Sept. 1 on
the payment of interest on tho firsbymortgage bonds, a
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the New Haven Company In this respect ls merely hy |

| Omahn & Western RR., o Nobraska line.

| Gross earnlngs- ---------3$3,0603,020
| Other Ineome. - s 17

eommittee consisting of Charles Remsen, Chairman; G.
Howland Leavitt and Willism Manpice, with David B.
Kirby, Seeretary, 85 William St., N, Y. City, invites all
holdors of said bonds to deposit their bonds with IKnicker-

| bocker Trist Co., under the terms of a deposit agreement.

—V. 87, p. 615, 416.

Third Avenue RR., New York.—Joinl Rate with Bolt Lino
Orderad —The Publie Service Commission, First District; on
Wednesday ordered Receiver Whitridge to arrange and put
in force by 10:30 on Monday next through routes and joint
fares with the 59t Street crosstown line of the Central Park
North & Bast River RR. The Third Ayenue RR. lines
connect with the latter at Third Avenugs and af Brondway.

If unable to agree, the two companles must show cause at the time
named, (1) Why the Commission should not establlsh a joint rate of 6 cents
per passenger, or, If such joint fare would be unjust’ and unreasonable,
what jolnt fare should be establlahed and put In foree.  (2) To what por-
tion of sald jolnt fnre the recelyer and the sald rallroad company, respec-
tively, should be entitled. (3} In what manner the regpeative portlons of
stieh Jolnt fare should be pald snd gedured to the anid recelyer and the rall-
rond company.—V. 87, p. BT, A47.

Additional Transfers Abolished . —See Metropolitan Street
Ry. ahove.—V. 8T, p. 937, 947,

Underground Electric Railways Co, of London, Lid.—
New Securittes Ready.—The following  announeement s
made to the holders of the “5% profit-sharing secured notes':

The 4 14 % bonds of 1933 and this 69 ‘neome bonds to whicl the bolders
of the '‘profit-gharing notes! are entliled are now ready for delivery.
Daposit receipts Issued by the Guardnty Trust Co. of New York, lor notes
jayable In the United States, or the notes themselves, must he presented
E,“ exehiangs nt Guaranty Trust Co,, 28 Nassau St., Now YOIk G’ELL The
Trust company will recsive ffty schedules per day. (Het plan V. 80,
p. 8% :

Listed.—The New York Stock lxchunge has
£1.000,000 5% prior Hen bonds, £3,000,000 A 46 %
and £5,200,000 6% incomg bonds V. 87, p. 416; 347.

Offering of Debenture Stock of Sub-Campainy .- —(ilyn, Mills,
Currie & Co., London, until Oct. 7 received subseriptions ot
07159, for £550,000 4% prior lien debenture stock, part of
o now i=sue of £750,000, ranking aliead of ox sting deben-
fiire stock, and redesmable at option of company, inwhole
ar part, on or affer Dee, 31 1020 at 105%,; interest M, &N,
(V. 86, p. 54D)—V. 87, p. 347, 227.

Union Pacific RR.—New Moartgage.—The shareholders on
Dct. 18 duly authorized the making of the proposed “first
lien and refunding mortgage' to thi Bauitablo Trist Ca., s
trustee, as roeomunended in civeular of Aug. 18 (see V. 87,
p. 546). They alo authorized the purchase of the South
An authoritative

Histodl
boneds

statement follows:

By thls actlon, the **Avst Hen and refunding morteage’ noWw covers tho
company’s entire mileage, as a first Hen upon |, 178,00 miles of nisln trnelt
and 146,63 miles of other track, nnd i lien,  gubject Lo the Uilet and Land
grant mortgnge', '.11pun vemaining 2,000, 10 mles of frat track and 1,366,537
mlles of sther track.—V. 87. n. 741, 540:

United Traction & Electric Oo., Rhode Island. See
Rhode Island Company above.—V. 8L, p. 1725,

Vandalia BR.—Listed.—The New York Stoek Exchange
has listed $3,000,000 consolidated mortgage 49, bonds,
series I3, due Nov. 1 1957, recently purchased by Speyer &
Co.. and of which they offered a part. (V. 86, p. 1531.)

e additlonal honds were lssued to l'l?(‘.l‘llll'[) the treasucy for sspendl-
tures on capltal account, tor which no bonds have heretofore been Issued,
to June A0 1908, as follows: Indinnapolls & Vincennes RE,
matured Feb, 1 1908, $1,700,000; T, . & Ind,
dittonnl seeond krack St Louls divislon, $84.7
other facilitied, $100,450; B addltional locomotly $125,081; additional
frelght onrs, $462.017; total, $2,071,080; and to provide for additional
seconil track construetion to be undertakén in the near future.

Earntngs.—For 6 months ending June 30 19051

Deduct—

T37.001L | Fixet ohATRES - -« cocvnm=
Dividend, 234 % ..« -
735,816] Balaneo, defiglt

15t M, bonds
R, bond, §1,000; ad-
s additionsal sldines and

Not (pyer tngesh. .- su‘ﬁll\.?l.?g“
04,070
Net [noome - - - - 138,048

Y 1531,
Virginian Ry.—Mr. Rogers Eleelod President, —Henry
Rogers has been olected Prosident, suceceding W. N, Page,

| of Ansted, W. Vi, who has aeted in that capocity during

the construction of the road.  Compare V. 86, p. 1287,

Washington Baltimora & Annapolis Electric Ry.—Naw
Stoek —The shareholders yoted on Oct: O to anbhorize the
directors to inerease the capital stoek from $5,250,000 to
26.000,000.—Y. 87, p. 546.

Wast End Street Railway, Boston.—To Vol on Sale.—
The shareholdors will vote Oct. 28 on selling the property
and franchises to the Boston Blevated Ry, Co., for the pur-
jose of eonsolidating the companics. The Logislatura, it
is atated, will be agked to amend the merger Act 50 that
Boston  Klevated seeond preferred, for which West. End
common s to be exelianged, shall carry 897 instead of 7%
annual dividends after June 101922, Sep Boston Elevated
Ry., V.56, p. 0917, 342.—V. 806, p. $20.

Wichita Falla & Southern Railway,—Bonds.—The ‘exas
Railroad Comniigsion has been raguested fo manlke o valun-
tion of the property preliminary to issuing bonds on 55
miles of road in operation between Wichita falls and Now-
enstle, Young Counfy. The company is controlled by the
snme interests as the Wichita Falls & Northwestern .—
(V. 85, p. 14050

Wisconsin Oentral Ry.—New Divectors . —George J. Gould,
Nowiian Bib, J. AL 8, Graves.and €. C. Dickingon, ull of
New York, woere on Oct. 13 oleatad direators Lo suceeed
Mark T, Cox, John E. Hill, Goorge A. W. Dodge and Carl i
Rasmus, whose torms  hil expired: The *“New York
Sommary' Oct. 1 saids

Newman Erb, who was formerly largely lnterested dn the road, has re-
purehased a substantal ameunt of stock. OXO. Dickinson, President of
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the Carnegle Trust Co., Ie tho representative of other atoekholders,  These Consolidate i i oy anl riive Jeores ——
new ntarests hn\'c%nlrellﬂ.'fctl stoclc It the opun market, as well as o portion [ 207 P ? ; d Sfaamsrhilp I,:l;nes. {.'?”".m'“,"“ : "'”“,‘ 7
Of the holdings of the synideate whieh obtalntd contrbl Aot thies years | SUlCge Lutnam in the United States Civeuit Court st 1 ort-
;-‘im' m{t I'liutnllmrrlml};’f mi“ Tblimlllmw Il'llull'#:sw lr;w dmtilmmm L;n a:‘n Mmiuloruﬂ land, Ma., on Oet. 9 ordercd the foreelosure sale as one pareel
Aot 0 - Hradford-Chadhonrne Fernald syndleate: stoce o Ang . gt - e o i Ve = BTN T A e, Tl r
lm:mlhlc thav the Bradford syodieats wil rellnquish 1ts control, “I'he nesw "f, the stocks pl dged (V. an, p. 1272) to seenure the'issue of
nrereats, 16 1s stated, are workloe in sntive haymony with the present man: | 4 o bonds, on which there is due for prineipal and interest
AKEMEDL, Fepresentative of the Bradford syndicate. 22088200 The reorganization plan wasin V. 87, p. 287,

Report.—"The results for the fiseal ':f-n:euru_'mlm’g .hme;ﬂt Wers in“. Ir‘"xk‘fm Steamship Co. is likely to pass oub of tho syiivem,
¥ iear— Ciross. Net. O que. (Clarges, Bal., sur. | bt the Metropolitan Line as well ag the four Southern lines
$TOGIBIL 32170008 SeaTANT siApTves, Buby wir. 2w tlulu ot ] i bf-‘ ne as w 1l as the four Southein lines,

70877178 2 BAT 085 30,404 1,814,088 1,008 450 £ JUZHE, Inny * rotained,

Hquipment Bonds,—An issue of $1,500,000 49, 7-year | , Dl of Ifmpr.*f'-'.;} of Controlled ( ‘ompany.—See  Bastern
cqnlfnn?!?t. trust bonds has been ecreated in connection with | 2teéamship Co. h“-'“‘\"-—— . 87, p. 287.
the ordering of 2,366 freight cars from the Haskell-Barker _ Orex Oarpet Oo.—New Namie.—See American Grass Twine
Co. of Michigan (ﬁty, Ind,—V. 87; p. 481, 261. Co. above.
— e Eastern Steamship Co,, Boston,—Sule.—Judge Putnam in
INDUSTRIAL, GAS AND MISCELLANEOUS. the United States Cirenit Court at Portland. Ma.. on Oct. 6,

Allis-Chalmers Co.— Bonds Listed—0Offivial Statement fo | having (Iwh._m-d to <];-I.j.y the prncpc:lings_ns desired by the
Stock Erchange—The first mortgage 5% 10-30-year <inkingy bondholders” committee of the Consolidated Steamship
: . = rirr . + xy o | g i ' M5 82 Rh56.5 « 8 i = oL

fund gold bonds were listed this weak on the Now York Stock. | Lines, which owns 22,856,800 of the SJ:U_[)U,(?OU capital stock,
Exchange. In connection with the upplication to list the [ Ordered 1_1-..'11.‘: I]‘L‘,i”"”"rt»‘ be sold at recuiver's sale at Bangor,
bonds the company prepared a very full stafement regarding | Wpset price $1,250,000, unless the stookholders by Nov. 24
the samne , with otheér data,aud this statement we give at length 1".'131""'1‘5 ;_“rthl"l :‘l‘] r?:?;ifl T'r: ,,’,“t;]'.it'm'"r'."}‘i‘r,’:‘ﬂ"‘}a “Igi“m.:' B
g {52 RO AL S 7o a iere ate at least three bldde 3 marke 1 Eastera Steamship
on i subsequent page. Conpare annual report in V. 87, [ Co. They are the Assets Reallzation Co:, the orediors’ protective. eom.
[ERRINE S rlnllt.:d.-tl: (Iu‘:m;j;ml l-?\n wili:l the .\1l.11;1|o !l:tertrslt.al.l mpirxmlmlm by Wllnmn

. ‘ < b o L. Cobb—V. 87, n.874)  And eertaln directors of the ol Sastern Steams
American Can Co.—Sule of Stock by Leeds Bstale.—The | 06, The Assets Realizdtion Go. and thi old-time diréctars ars in reality ong
“New York TimesH . A antels \ Interest—ihe Momse [ntorest. They are prepared to purchase the e Ampany
New York Times"” of Oct. L1 saic: on terms which proyide for the retirament of the entire Aot gopiLy
; ] ament « v o ) 7 o

The holdings of the estate of W, B. Leeds In the Amerlean Can  Co., | abhout 81,300,000, and the payment of & substantial bonus to thi Cousalls
amounting v abaut 40,000 shares, have been taken aver by o syndicate | dated Steamshlp Lines o, x:r Ita Fastern Steamshlp Co. stock. T'his
conslstiog of G, Reld;, T, H. Moore, W. H. Moore, W. . Gealinm' nnd | honus I8 estimated ot from $8 to $10 per share, 0F SAY. At the Dutslde $300,
othors ldentied with the management.  (Another aceount 3ays  that | 000, The eredltars committes In o syndlonte of Boston hankers which
D Gl Beld prirchased moast of the #tacle.)  The game synidleate has taleen | standa ready to huy the company and finance Its Moating debt o8 muelh
over the Leeds estate’s holdlng ot the ooliatoral trust  bomnds of the Rook [ tho same tecoys asthe M )rse Intereata, It these throo faol irs cympete  (oy
Island.—V. 86, p. 706, Lthe property, It 18, of cotirse, posaible that the Consalldated Steamship Lines

& : ey ng ) =N may get more than 310 perahare forlte Btook.
American Grass Twine Oo, -Stuck Reducad—Name The Eastern Steamship Go. has about s‘-'lrlu,tlﬂo cosh on hand. Agalnst

Changed—Dividend  Declared. —Agreeably with the reconi- ‘ffqu::h':ﬁ fire Isu::_,?uu of re-.r::iwvrl'n cer;.mn;;’wn nu_t._q{nnr][u-!_r_ ngll nilu_T
T HaL! v hatnt v St TR ‘otlnoasday [(G5E 00 the Orst morteas 5 5% bonds and varions urrent s, & that It |5
mendation of the board, the stockhold 15 on - Wedne bﬂ}l} Dgred that the upset price at the foreelosiro must be ht least €1 250,000
votd to reduce the capital stock from £15.000,000 to 83~ ll.u_; n:n-ur{.um-n% i u.rmnidcim, (V. 86, p. 1103, 33)). Net earninis of the
000,000 and to change the name ol thie company to the Astern Steamship for the list nine tmonths of this year are ahead of last,
ol b o ¥ Y e r - owing to operating economies: rross roce oo 0 ere n .
Urex Carpet ‘Company. The directors have doclared a | 2% Tap.Grd, ¥ COOMAMIEE; RTOSS Toce, DL Are 00 greater shun A Yoar axo
it 2L A s Wy u itnlionti e y s P 1
dividend of 29 an t.lu. |._‘rl1:’<.t.;lll capitalization, payahle Guanajuato (Mex,) Power & Electric Co., Colorado
Dec. 15 to "0_‘1"*‘,“‘ ”’I f“"-'_"'_.‘ Nov. 28, ";'“,111 the lirst distribu- | 8prings 0o, — First Dividend, —An initial dividend, 1449,
tion to tle s ‘f'”']?“’_"i'r‘"f SR Jun. 1903, when 2149, was has been doelarsd on the $1,500,000 6% cumulative pre-
paid. C““'l““‘: tireular, _\ <875 pe 741, ferred stoek payable Noy. 1 to shareholders of record Oct, 20.
American River Electric Oa., California.—Furnings.— Report.—For fisonl yeur onding August 31 1908 und 1907
Co Ko Hovey of San Franviseo, who recently offered at 87 | Fisca iross Nl Pired  Bolance  DPowar  Powor Delitered
; ; el = Y tar—  Eera'ys. Barn'ygs. ©, Caf: Augdt, during Aug.
and interest a block of Lhe 2854,000 outstanding first mort- i '”;"’ Eanr m"?""" ‘S"r{?”s S 003 Sy BUFINT A
mage 68 due July 1 1923, reported: 100708 .. 441,312 341,650 103,494 238,162 0,064 Ii.p, 2,504,081 fw.h.
Gross carnings 1007, _ =-$140.774 |Flxed charges. oo ... $Ad 106 | 1000-07 (. 352566 207,400 91.654 175,836 8,123 h.p, 1,744,254 Ik w.h.
Net earnings . 80,110 | Balance, surplus Bulance Sheet August 31 1008,

S 46,014
Caplital  stack, 32,500,000, Bands authorlzed, &1,000,000; {ssied Assels—(55,620 b21) | Liabilities—($5,620,021)

SBE1,000.  Hydro-electrie plant has o capacity of G800 Wip.; steam | p) Anchise, | &0 55 % : a
furbine plant st Stockton, l'.!.lil)ll g, Compare V. 82, p, 1408, (I}:,‘:.Rl + _r_r:'m?]!f",',_%t':::“'%3;:131;7: (p&n#?a::i ’ii}'.f’.}_:,,"r'gﬂg_{:ﬁﬂ
meri i ildi —=lieporl.—The results for the Bills & a recelvable__ 106,812 |Bonds (V. 83, p, 40} - 1,445,000
AI erican Sl{lpbwld:ng; Oo‘ Feport.—The results for th TG A o R vanie. 8745 (Gopss (X~ 83, P. & 1
tiseal your ending June 30 wire: Lanotlve apctd. recelvablo.  10i716 |Malnt. & conting. fond - 34,775
Fiscat Net Lepraciat'n,  Pref, Cammon  Balance, | Suspensa .. . _ L 7838 Sinking fond e 0,000
Vedr— Earnings. add'ns, &e.  divs. dividends.  surptus, | Seeurlties of other o Boco2  BOZ.700 |Surplus ..o .- L1457
TS e i i R R R AR e
07 - 2,307,770 701,53 59,000 95) 466,000 507, e ; : Nt
190506 - LIS.21T 800,844 653000 (6% 466,000 oorava | EHudson River Elie_ctrrxc.Powe_:: UOI.‘—:bhrh.r.v_—-h.-h AlATe-
New Director—W. C, Carpenter has been olected # dirdc- juenl regarding affairs of I, H. tay & Co. under heading of
tor in place of I, W, Hart,—V. 87, p. 228, [tems abont Bunks, Bankers and Trust Co /s on i prayious

4 : age of this dssue,—V. 87, p. 016, 250,

American Telephone & Telegraph  Co.—Paymont Jor P y e . ; ;
33,000,000 Westeyn Electric Stock” Made in 4% Convertible | . Independent Brewing Oo., Pittsburgh,—Newr D FEchard s —
Bonds.—The company on Oct, 15 availod [t<oll of the option | The Ill_l:(l'.l’l has b enlarged by the ;u‘lrl]llul’ll. of Justus
Obtained wnder offer of Decembor lnst (o pay for some | Mulert, Jahn A. Beek and 8. Zochi.—V., 88, AR,

33,000,000 0f the assenting minority stock of the Western Institution for Encouragement of Trrigation Works and
Electric Co, of Ohicago (manufaetieors of Boll telephones | Development of Agriculturs in the United States of Mexico
and eloctrie apparatus) at 8250 for 100 2o in conyertible | (Caja de Prestamos para Obras de Irrigacion y Fomento de la
4% bonds, calling for tha fesue of an additionnl $7.500.000 Agricultura, 8, A.).—Sale of §25,000,000 35-year 4150,
of said bonds,and making about $107.500.000 of tho issue | Gold Bonds Guaranteed by the Government af Mozico—Speyer
of $150,000,000 outstanding.  The Atrionn Tolephone & | & Co, announeed on Oct. 12 that, in conjunction with Spever
Telograph Co. now owns .';lmu_t. S0 of the 515,000,000 stoek Bros,, London: Lazard 8 wyer-Ellisen , Frankfort; the
ol the Western Electric (0. (V, 85, p, 1522: V. 87, p. 164) | Deutsehp Bank, Berlin, and Teixeira de Mattos Bros., Am-
Harnings.—Far the first nine monthe of LO08 and 1907: sterdam, fhey hail coneluded negotintions covering $25 -
Nine Months ending Sept. 30— 1808, 107 000,000 d5-year 4149 sinking fund ol bond: s principal,
Ieome from dividends ---310,034,016 89045710 | 0D Lne oy e o ‘K‘I P s, the pringipal
fnterest and other revenuo from associnted and interest and sinking fund of which are unconditionally guar-
mencensed . companies 7,207,151 gaz0.000 L anteed by the Mexican Government by endorsement on
o ohe tratllo: (net) - s SRapiNe 1B ot onel,  The National City Bank of New York has
OLHEE Bources. - > P ce=  DBAGHID 282404 | joined Speyer & Co. in the purchase of thest bonds. The
Total Ineome - --~$20,000.920 $17.040,077 | Mnderwriting, it is stated, has been in large demand here snd
Expongos : -=---- L7175 " 1lszpasso | in urape. An officinl statemoent deseribes the enterprise
; T saa | tentatively as follows;
et A o=~ Hiduatners 5‘3:;.}.!.'"3‘5;} The above bond lasue 15 linilted to $25.000.000 U, 5. gold (50.000,000
0 1, gy’ ' IC0S), oF Lhe cquivalent Lhereof In forelgn money, and, In pursuAnce of the
Dividend'Tor 0 maneh . “mf 71803,084 [!llt\‘ 1nri.l tlmr.' 17 If:]lm tbl(lln bornd-rlml-e un'mn\tihl.lul.nmli;- pusranteed, as tuipr!n-
3 1 o §4.423.512 o 2 | @ipal, Interest wnd sinking fund, by the Mexican Governmont by endorse-
_eflggmn.nlllli{).l ];‘II. ) $4,423,312 733,204,082 ment o cach bond. The bonds whl be dated Nov. 1 1008 and mature
ks Y g Nov, 1 1043; Interest. payable May 1 and Nov. 1. Thi sntire outstand-
Chicago (Bell) Telephona Co.— Bonds A whorized —Tha lu|zI llsslurr, !tnn.l no any part, may b rc(h;uml:d after R.’?\r Il\ ml% 'l“:]am
A e h e itk i 0 y o j- | Aanddnterest aloany time upon thréo months® not o, ter Nov., U n
stockholders at the ndjourned mecting on Oct. 13 unani esmulative sinfdng Hind of 00T 1658 Uhas 135 % of the toba) Amanst of bonds
mousty guthorized t.ini-. 1{mkrng of & mortgage to seeure an lm;llw'il m.-mlmmInr-.;rml;'v.dmeItgml-s o‘- bie ld{.awu AL "?f n:ntrlmc‘.rrt':gt mui
Temnp 4 hiclhh S5 avi A 3 g added to the sinking fund.,  Prancipal sod interest Wil be free m a
Inhllf_ 'ff h"md"" n.l' w i;l 1| . "‘:].lli)‘t]i,]‘.l hays h.t.{.ll. hn_ld to a Moxlean taxes, the Institution assuming any taxes,
syndicate cnmpn.-«.‘tllu r;v First Trust & ::suvmﬁr\ Banlk, This I?stil.nlhm lm nnmnlznﬂ 13“[}1" t.’uncca-'luni of Sept, 4 |u?mlwuh a
Merohoants' f . Trust Co, & on igrins & L0 capital of Mot less than $5,000,00 - B gold (10,000,000 pesos), fully pald.,
\‘[-c r':‘lh-.'“t' I":-E" &_ !_ P{* Q7 Ad | i' ] Ulﬁglll\un Co., all to make loans [OF the chcoluragement nf‘lmg.\tluu nnd agricultural works
of Chicago. Compare V. 87, . 814, 742 ;.m] ls:;;cu lmlnniv.v, un:li, n :-Ix«-rnllu;mldr-m, rulr illm.- :lie\ie.lopmonlz of come
i T sustible minerale, and to advatice unds o metallurgleal enterpr A8,
= Oon:'lmonwea.ll:h-EdJson‘ 0o., Ohicago.—Power Contract,— SURN TOANS USE CHLHOT bt fe0red by MOFeibe oF guarantced hy ¥ bank
I'he Chicago city suthorifies have been asked to approve | operiting under a. Federal concesslon, or by o company ohiriere b?- the
a

\a wiee Wi Foederal Government to uhdértake works falling within the splicre this
the contraot agreed to bovween this (‘.(ij]mnylulli the Uhicugo concession.  The smount which may he logned on mort BEE may never

City Ry. Co., in aceordance with which the Intter will Buy | oxcted 00 of the appratsed valie of (g property pledged,  The bostd of

af 1 deetrn A i s ¥ 2 () - | directors shall consist of 15 members, and no.sction ean bt taken if one of
ill of its electric power until June 1 1918 from the Common the thive representatives of the Government Itrsases b e’

Ji\\na-:llt.h~!.".rlirsun Co, uuru basis flm;-nwlll. étg is estimated, bring No fucthor !aéut: of bouds can e made without t.!;:: EXPTEES nulliml-l.ty
i revenue ranging from $800,000 or $900,000 for the fiest | of the Mexican Congress, and the pald-up eapital stock muat never e less
: ) s 01 t of the E rantecd by the Mexlean Govern-
part: of the ten-year period to $1,300,000 or' $1,400,000 just Gt O RNE Rt et 1 e sunrntecd P AT
efore the close of the ten-years. The raflway, while | until suel fund shall ampunt to onecdslf i capltal stogk,
fbandoning its producing plants, will yetain its distributing Lebanon (Pa.) Iron & 8teel Oo.—Sale Dec. 22, —The

plants.—V. 87, p. 937, “Philadvlphin: Figsncial Bullatin® Oct. 12 waid;

jitized for FRASER
p://fraser.stlouisfed.org/
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The plant will be sold at auction on Dec.
glven to secure an lssue of $200,000 675
\ntereat was defaulted on May 1.

Michigan Lake Superior Power Oo.—Tume for Deposils
Limiled —The  fivst  mortguge bondholders’  committee,
John Pitenivn, Chalrman, anpounces thint considerably more
phan o majority of the first mortgage bonds having been
deposited and an additional number having been pledged,
deposits of bonde will Be received up to and inclading
Nov. 301905, alfer which dote no bonds will be accepted
pxegpt upon mich terms. as the committee may Lpose:
Depasitaries: Uommercial Trust Co., Philadelphia, Pa:;
atidd Guyranty drust Co., New York., Compare repork of
Lake Superior Caorporation in V', 87, p- 934, anil sep V. 86,
1. 15626,

Monteray County (Cal.) Gas & Electric Qo.—ELarnings.—
Guaranteed Bonds.—sSee Monterey & Puecific Grove Ry.
under ' Railronds' above. V. 77, p- 630; V. 81, p. 1104.

National Lead Co.—New Office.—The New York office
has boen moved from 100 William St. to the 19th floor of
111 Broadway.—V. 86, p. 1412,

Osceola Consolidated Mining Qo.—Annual Meeling A=
journgd—A ppeal—The annual meeting of the stockholders
Wit again adjourned on Thursday to Oct. 27.

Jud @ BEnappen's orider an the deciston rendered last week (V, 87, p. 038)
wig fled on Wednesday . It provides that the Injunctipn be continued

an
)

gatisty & Nmt mortgage
O-yede bonds, on which the

THE CHRONICLE

pending Appeal, which is to be perfected within ten days, the compluinant
Lo Ble an aggreement to make applieition i tie Appellate Conry to ndyunod
the case on thie ealeddir. —V. 87, . D38, 2710

Pacific Coaat Go.—Repurt — ot years ending June 30:
Iriscal (3ross et Other Totid Total Hiolance,
Yyar Earnings., Earnungs, Iricome. Charges, &e. LMps. . Surpius.
1007-08 _§7,272,058 $1,us2 d80 Si8.812 S$a7a,285 $053,750 §44,100
10006-07 - 7,406,400 1AL 870 69,704 282,682 Ta6,280 470,841

The dlvldends, o8 aboye, Inolade $76,450 (o) oun (st prefecyed yencly
and in L0708 61§ % éach on sccond pre wrred and eomon stoak (510,000
and $307,.000 respectivaly), i & on each of the Ewo Stocks Inst
onmed, calling for $240,000 At $420,000 regspoctively.

New Divector—W. B. Thomas of Boston, Prexident of the
Ainerienn Sugar Refining Co., has been oloeted w director
th sieeecd H, A Tueker, who resignad.—V. 87, p. 420, 100.

Palace Hotel Co., San Trancisco.—Bonds, &e.—0. L.
Hovey, 332 Bush St., dSan Fruncisca, recently offered at
102 and interest $100,000 0% hrst morbgiga gold bonds,

present issue =2.000,000,

[

total authorized issue $3,000,000,
reserved for future needs $1,000,000. A circular says:

Bonds dated Aug. 1 1008,  Due Aue. 1 1028, Optlonal at any Interest
sortad after (ve yenrs from date at par. (18 T ehtimated that 1t will pot
{n.- practical o pededm thes: bonds Imaicle of At least ten years from dnte,
1t at all, before mMaturityr. Interest F.& A, at Mercantlle Trost Co., San
Franciseo (bhe mortgage Louswee) . Capltal stovk, $5,000,000,. The prop-
eriy hng a frontage of 270 foot on Market St., nod nodepth 340 feet. the
company Ik erécting thereon an elght-atory Olass “'A™ ‘bullding, Lo he
Knowir s the New Palace ffotel, the hrick work of which 18 now nestly
compléted.  Ville of Tand, §3,000.000; villue of bulldiug (when (Goin-
pleted), 23,000, 000; furoishing and Nxtures, $1,000,0000 total Investment,
37,000,000, The legality of the tEaue and title to property his hoen &p-
proved by M. F. Michel, E&d.. attorney Taw, Ban Fraoelscos alko by
W. Hy Cnickering, 1E8q.. attorney [or the Mutual Life [nsurance Cor.

itave purchazed $1,250,000 of these bonds. |Other

(ultable Life Ins. Co., $200,000; Pacine Mutual
e, $100,000.—1d,)

of New York Clty, who
reported  purchasers, 150
Life, $200,000; 15, F. Sear

lie comipany 18 to pay ull taxes o property, malting these honds tax
exempt and will keep In foree for the benellt ol the hondholders not 1ess
thpn $600,000 fre lnsursnee.

Portland (Me,) Electric Co.
Co., Boston, report:
Year ending Aug. 41—
Gross  carnings  (efec.)
Not  carnings
e

Su{,mls over Iixed
—V. 83, p. #82, 10

.) Water th)rka Co,—See United Water &

3. 10456,

Shreveport (La
Go., Ban Francisco,—Decision.—

Light Co. below.— V.- 82,1
Spring Valley Water Co., : B0
United States District Courtl on
ion pending final deter-

Judee Farrington, in the
Board of Supervisors

Oek, 7.erantod o tQmMporary injunet
mination of the suit, restraning thie

1 - )
from enforeing the rates fixed by them to be charged for the
year beginning July 1, 1908,

Phe campeny 15 allowed to cotlect rtes 15% In pxevss of those fixad by
the Superyisars (or If oot il by pondimers b secms to have o clalin
agalnat the cobgumers fos the eXCess of 15%), but s required ta pay all
money o lleotied in excess Al the cites Dxed nto banks named as deposl-
tarles and to execute a bond of $100,000 Lo protect TAto payers untl Lhe
final declslon s readercd, Judge Farrington, 1t s stated in o gewspaper
aecounts, takes the valuntion of Judge Morrow, made In 1003 1o anither
tage, abput $25,000,000, and sdds the smotnt expended sinee then,
making $47.532,000° the present vilue, a8 agrinst something  over
63,000,000 clalmed hy the Water compnny, and liglds thpt the ahiureholders
ire antitled to s nee incofmd uf 5% on thiat amount.—V. 87, p.3dl.

Union Ferry Co., New York.—New Direclor.—Thomas
Blake, Secretory of the Kings County Trust Co.; has been
olectod to the board to succeed G. W. Quintard,—V. 87,
N 22
United Btates Finishing Co,—For year ending June 80:
Fiscal (ross et Int. on Dies. on Spiclal' Dalance,
Recidpls:  Barns:  Honds. Pr.stk.7 %%, Doprec, Surplus.
S AB7 796 $488.401 $170,000 $182,000 §127,401 — None,
4.640,584 077 082 177,500 182,000 203,580 115,102

—Rarnings—Jose; Parker &

1908,
5304,052
1801080
74,803

P07, Incredse.
226%
W84

24,8
07.017%

1
§18
4
4

4,181

1006-07
—V. 86, p. 803.

Western Electric Oo., Chicago.—5See American Telephone
& Telegraph Co. above —V. 87, p. 164,

Western Union Telegraph Oo,—Report.—See “Annu
Reaports.” :

New Directors —Paul Morton, President of the Equitablo
Life Insurance Co., and Robert M. Gallaway have been
slocted dirsetors to sueceed the late Morris K. Jesup and
J. D. Layng.—V., 87, p. (81. |

Westinghouse . Electric & Manufacturing Co,—Leading
Financial Institutons Accept  Plan.—The readjustment
committee,of which James N. Jarvie is Chairman, announced
ori Oct. 13 that the National Park Bank, the Chase National
Bank. the National Bank of Commerce and the New York

ol

bonda dated Oct. 1 1908 are offered by

[Vor. vxxxvir,

Lite Insuranee & Trust Co. had eaeh agroed to accept in
settlement of their claims 60% in convertible bonds and
509, in new nssenting stock of the compiny. ‘The notes
in guestion, it issaid, sregate $1,050 000, Subsequently it
was reported unofficially that Pittshureh institutions  hold-
ing $1,075 000 notes had agreed to o setilement on thesame

ferle thit this action will greatly

terms. The eommittes
strenethon the modified plan.  Compire V.87, p AT6{815.

—James K. Rice Jr., until recently nesoeipted with Bred-
arie . Hateh; Raymond J. Chalry, formerly Seceretary of
the Trust Company of America ,and Irving M. Day of Willinin
M. Clarke, have this week organized the new investment
banking firm of J, K. Rice Jr. & Co.at 33 Wall Stroct, New
York. 'Dhe company is specially equipped 1o deal in guar-
anteed stocks, bank and trust compiny stooks, unlizted and
inetive securitios, The members of the copurinership are
young and favorably known in the Wil Street distriet, and
have goad connections in this city and oul of town. Mr.
Rice, prior to his identification with Froderic . Hateh of
a0 Broacl Street, was [or fwelve years eonnected with the
Farmers. Loan & Trust Co. of New York., Mr, Chatry is &
director in several New York corportions, and Mr. Day is
ihe son of Bdwin B, Day, Cashier of the Batteny Park Na-
tional Benk of this city.

AL M. Kidder & Co., bankers, 18 Wall Bt in to=day's
iseno offer, subject fo prior sald, Icansas City ot Seott &
Metnphis Rudlway Go. 4% preferred sfogk. due and payable
nt parin 1921. [ho dividend is guaranteed by the 5t, JOuis
& San Frapeisco RIL., which is controlled by the Chicago
Iock Island & Pacific Rt The Kansas City Fort Beotd
& Memphis independently earns snnually, they  atate,
syiplus over dividends, and the stook has bol sold at the
present 10w ninrket: sinee Mareh 1900, AL present price
it pays the investor BA497 on cost, with an additional 3095
in 14 years i held 1o maturity. Tl firm's telephone call
is 2780 Rector.

ZJ. 0. Wilson, the well-known San Francisco broker, has
cocently hesn elected o mibmber of the Now York Stock
Tixchange, and aléo of the Chigago Bagrd of Trade. My,
Wilson lins begn o member of the San FPeanciseo  Bond and
dinolk Bxchange for n grent muny years, but has now decided
to open up offices as well in Los Angeles.  He Las also
contracted fora divect private wire to New York and Chicago.
A speeialby will be made of loeal California stoeks antd honds.
The San Franciseo office is located in the Mills Building,
while the Log Angelos offices are on the eround floor of Ehe
Hotel Alexandrin. '

—_The attention of investorsigdivested tothe
of ‘Lrowhridge & Niver Co., Chicago, offering
tion, District' 67 bonds. '

ad vertisement
Hldaho Trriga-
The honds mature from 1909 (o
1027, principal and inferest payable nt the Chuse National
Bank, New York. Payment is secured by taxes levied
against the real estate of the “Distriet,” comprising an area
of 87,000 acres, having an estimuled averuge value of 375
an acre. EFull particulars dre given in the advertisement
on another g,\ugu.

—John H. Maugham and Avthur . Led haye this week
formaed o copartnership under the name of Matgham & Loe,
20 Broad St. and 67 Exchango Place. The new CONCaTI
will deal in investment sceurifies and negotinte loans: It
offers specinl facilities for the transaction of business in
Latin-American countries, where it has a wide aequaintance
and with the bisiness methods of whieh il possesses wloge
familinrity.

—(hasg, C. Harrison Jr. & Co.
Strect, Philadelphia, own and
Pennsylvania Co. 34590 po

bankers, 136 South Third
offer, subjech to wale, S1 40,000
Il lonn due 191646 97 and inter-
cat, to net over 4,309, free of X in Pennsylvania. Cireu-
Jar tipon request.  Chas. C. Ha rrison Jr. & Co, are members
of the New York and Philadelphis Stock [xchanges.,
Froderick L. Lutz and 8. Campbell Littlefon haye of-
ganizod the new frm of Ltz & Littlaton, 25 Broad St to
handle bank and trust company stocks and investment
gootritios.  The new coneern aieereds the old |mrfm-r.~i!up
of Ashmore & Luta, which was dissolyed on Oct, &,

—Wrenn Brog. & Co,, 24 Broad Street, members of the
New York Stock Exehenge, offer o first mortguge bond of
one of the compuanies ¢conteolled by the Conzolidated Gas Co.
Particulars will be furnishued on request hy Mr. Jomes,
Manager of the firm's bond department,

" Oharles ‘T: Atkingan has become associal :
fivm of Fapson, Son & Co.ab its office i the Railway [ix=
change Building, Chieago. My, Atkingon has for a it ber
of years been idontified with the stock; bond and grain busi-
ness in Chitago. ;

_ Tuarrizon & House, Baltimore, have moved into more
spacious uffices on the erouned floor ab 10 86, Panl Street
nesr Bultimore Street,  The lrniare the local correspondents
of Hpencar Trask & Co. of this ciby.

—Iissex County, N. J., d(-yeat 495 Park and Hospital
Mason, Lewis & Co,,
See particulars in -

o with the

Boston, Chicago and Philadelphia.
vertisement on another page. .

— Roosevelt & Son of this city announce the retirement of
John B. Roosevelt as a member of the firtn and the admission
of George Enlen Roosevelb, son of their W, Emlen ;Roose-
vilf, a8 a partner.

—Tohey & Kirk, 25 Broad Street, advertise in this issue
a list of securities in which theyiore prepared toldeal | 8
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THE BALTIMORE & OHIO RAILROAD COMPANY.

EIGHTY-SECOND ANNUAL REPORT—IOR

THE FISCAL YEAR ENDED JUNE 30 1908.

Office of the Ballimore & Ohio Railvoad Com

any,
Ballimore, Md., P

October 8 1008.

Lo the Stockholders of the Boltimore & Olio Railroad Compuny:

The President and Directors submit the followin
1908
The results from operation on the entire system were:

g statement of the affairs of the Company for the year ended June 20

The Baltimore & Ohlo ilallr"
Controlled or Arfilisted Lines

% Ir:clllrll_llu;_ﬂnlr.lmn;:_da Uhio

Grand Totaleaeoco -

Southwestern RR_. 3,002,42873,008,781 21 854

The gencral distribution of {
follows:
OPERATING RESULTS OF THE BALTIMORE & OHIO RAILROAD

Harnings—
From Frelght Traffic
From Passenger Traflio. . . ...
From Express Trafflc
From Transportation of Malls
From Mlscellancaus Transportation
From Operatlons other than Transportation.

Gross. Barning . ccceacmesreamar=
Ezpensos—
For Malntenance of Way and Strugtitres. .
For Malntenance of Equipment.,
For Tralllc l-:xnrnmr'u_
For Transportation BxXpenscs-
For General Expense§.........
Tatal Expenses. ... ...
Net Harplngs from Operation

Percentage of Expenses to Earnings

WITH THE YEAR ENDED JUNE 30 1007,

Percenlage
af Expenses o
Earnings,
Ti.07
70.20

73.33

Miles, marnings. Expenses., Nel Earnings.

a1
82

1
2

.180,870 38 $10,457,90
A55.53| 517681570 08| 41053.227 26| 1,715,384
-:,-:-::unsism.:w:.:s.‘.l 20/558,204,106 64/321,173,244 05

Lhe carnings and operating expenses of the Baltimore & Ohio Railroad Company was as

COMPANY FORTHE YEAR ENDED JUNE 30 1008, IN COMPARISON

1007, Increase, Deocrease.,

|
864,208,671 41
14121897 14
| 12500212 41
1,403,037 84
| 's97.3%0 67
152873 06

$82,243,021 57

+8,520.8
J85,7
o4

2,05

|
781 |

$73,008,

Islt],&’-l-!..'-'.ﬁ a5
| 12,003,722 65
1,653,081 17
27,801,035 49
1,907,653 6D

| 804,880,000 856
$27.283 830 72
o6,.73

400,040 77
127,038 02
150,411 24
$720,211 47

$7.,005,028 89

$10,457 001 &3
Ta.5%

|
|
|

CXr e -VI?M-—-'T‘I!-I! carningd and exponges of the fgeal yoar 1007 In total agree with the figures

partially re-distributed to admit of comparlsons, ng far as practicable, with

goribed by the Classifcatlons of Operating Revenues and Operating B

ipunscs, ado
July 11907 under the authority of the Act of Congress to Regulate Commerce, &pp

published In the Annual Report for that year, but have been
the earnings and expenscy of the current year, whieh aro stated ns pre-

pted by the luter-State Commerce Commission and made effective
roved June 20 1800,

The lines included in the foregoing table of operating results, and their respective mileage, aggregating 3,092.42 miles

appear in detail in Table 28 of this report, with the omission
Valley Railroad of Virginia,
Ravenswood Spencer & Glanville Railway,

of the
Uleveland Terminal & Valley Railroad,
Cleveland Lorain & Wheeling Railway,

Ohio & Little Kanawhs Railroad

for which lines a summarized table follows:

OFERATING RESULTS OF THE FOLLOWING LINES CONTROLLED UY OR AFFIL
[l:’;li,i’f.l)z\i) SYSTHEM FOR THE YEAR ENDED JUNE 30 1108, IN COMPARISO

TATED IN INTEREST WITH THE BALT

IMORE & OHIO
N WITH THE YEAR

ENDED JUNE 30 1007,

Miies,

1008, Compartaon of Net Earn-'

tngs weith 1007, Porcent-
age of
Expenses
i

Nvt Earninga
from
Opération,

Farnings. Ezxpenses, Increase. Decreass.

o
Earnings,

Rallroad of Vinginia.
Ravenswood Spencer & Glenvilie Ry
Clevelund Termipnl & Valley Wi eot S o o
Cleveland Loralo & Wheellng: Ry
Ohlo. & Little: Kanawhs Rz coeaeen - ..

B2.12
S3.40
Ha.i2
104,03
Ta:20

S62,400 841 30,480 80
845,010 53| Def J2.174 70 4,922 54
808,621 70 274,006 80 0,334 a0
2,709,130 78| 1,390,423 06§ - —ama
2705000 46{Daf, 303 78

$131.464 79

108 8406 g: n7.76

52, :
1,083,528 50
4:160:554 36

2781705 7)

A55.50

$6,768,570 08

54,003,227 26'51,710,342 82!

I¥ The grogs earnings of the Baltimore & Ohio Railroad Com-

any for the fiscal year ended June 30 1908 were 573,608,
781 21, a decrcase [rom those of the preceding yoar of $8,-
635,140 36.  The first month of the current fiseal year showed
greatly incoreased eéamings over the game month in 19086,
and comparative inoreases continued until the month of
Décember, when, owing to shrinkage in business; the cam-
ings fell §1,065,348 short of thoss of the same month the
previous yoar. ‘The widespread deprossion in bysiness gon-
tinued throughout the remainder of the fiseal year. The
first six months of the year showed an inerease of 81,113,
045 64, the decreass acenirring in the last gix months amotnt-
ing to $4,749,086, -

The distribution of the decrease for the year indicates

that the logs in freight earnings was $8,526,885 73, and in
tonnage carried 8,900,054 tons; the average rate per ton
yer mile wag 669 cents, as againat 567 cents in 1907, The
En.lling off in coal and coke shipments was 3,586,121 tons,
the loss in ¢oke alone being 2,101,983 tons. The decrease
in ghipments of iron and steel products, machinery, &e.,
was 2,243,207 tons, with losses in ores of 854,646 fons, in
atone, sand and lime 847,240 tons, and in forest products
488,766 tons, The statement of commodities carried,
Table 17, indicates small increases in live stock, meats and
packing-house products and in household goods and furni-
ture.

The pasaenger earnings show a decreage of $385,790 17.
A marked decrease oceurred in the rate received per passen-
ger per mile, the average in 1908 bmng‘ 1,890 cents and in
1907, adjusted for comparison, 1.952. The number of pas-

séngers carried inereased 1,300,368, anc
ge1s carried one mile increased 3,200,412, indicating a large
atlditional service performed, unaccompanicd with any cor-
responding increased compensation, the res ilt, chiefly, of
legislation in the States of Weat Virginia, Ohio, Indiana,
Hlinois and Pennsylvania in fixing low maximum rates per
passtnger per mile,

The earnings from express traffic show a decréase of $5,-
492 31 and from the transportation of mails $102,342 (5;
this lagt-named réduction is due to adjustments by the
Government of the rates of compensgation and eurtailment
in the character of the service,

The sarnings from miscellaneovs
opcrations m.iwr than travsportation, show an increase of
$475,370 50. This increase is largely due to a change in
the method of accounting, the fill receipta from. syndry
sources being reported under the new elassification, instead
of the net receipts, as heretofore, and also the receipts from
ear service (demurrage), $201,132 50, and rent of buildings
and property, $21,234 08, which were last year respectively
treated ag a credit to transportation expenses and income.
There were actual increases, also, in earnings from other
sources, such as chair cars, the carringe of milk, switching,
special train service, station and train privileges, storage on
Imi;fht, parcels and baggage, aggregating $113,030 83,

The expenses of operation ghow a decresae of $729,211 47
of which amount $52,5636 08 was in maintenance of way anc
structures; $409,649 77 in maintenance of equj ment; $127 -
938 02 in transportation expenss; $155,411 24 in general
expenses; while there was an increase in {raffic expenses, of

1 number of passen-

trangporiation, and from

hitized for FRASER
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$16,323 64, Uhie percentage of expenses Lo gross earnings
was 73,57 per cent, as againsk 66.73 per cent in previous
vear, an inerease of 6,84 per cent.

In o general way the notable items of increase in mainte-
nance of way and structures were: tunnels, §53,395 52;
bridges, tresties and culverts, $304,002 22; signals and inter-
locking plants, $25,797; while under the operations of the
rail and tie program there was a net deeresae in these items
of 34,007 77. There were large expenditures duving the
year on the Thomas and Bristol tunnels and the Susquebanoa
and other Philadelphia Division bridges, and the trans-
ferring to this acconnt of the maintenance of joint tracks,
yards and facilities, under the revised classification, increaged
its comparative expenses fo the extent of 380,784 90.

The expenses of maintenance of equipment were inereased
5 114,879 59 on account of deprecintion of equipment, and

omparatively $24,662 56 account maintenance of joint
equipment ab terminals, an additional charge under the re-
vised vlassification, and were reduced by credits [rom the
pew accoints of equipment borrowed and loaned to the ex-
tent of $§239,904 75; there were reductions in the repairs of
locomotives, 300,767 63, and in repairs of puassenger and
freight cars, $224,318 31.

Traffic expenses would have shown & marked decrease
were il not for the charge to this account of customary pay-
ments made to steamship sgents on immigrant traific,
$50,182 23, which payments were formerly charged against
Ie VETile,

Transportation expenses were increased to the extent of
$422,067 58 by the transfer of car sopvice (demurrnge) to
garnings, and hire of equipment balance to income, under
the provisions of the revised classification. The charges to
this account have also been increased by the éxpenses of
sundry services, whose net earnings were formerly trans-
forred to revenue; the increased cost of the operation of
Washington Terminal; the loss of credils formerly made
from joint facilities, now eredited to income; and the in=
creaged expenses of dispatching trains; of yarid and switeh
tenders and interlocking operations, due to the increnso in
wages and to legislation reguluting hours of labor, the in-
creases from these last-mentioned causes being estimated
at $800,000 of the year. There were substantinl decreases
in injuries to persons and damages to property. With the
falling off in traffic there have been recdluctions in other ac-
counts; a5 will be noted in Table 11.

The General Income Account of the Company sliows the
net income of the year, after the payment of interest on
the funded deht, taxes and all other fixed charges, to have
been $10,156,787 93, a decrease from that of the year 1907
of 87,288,841 80, Against the net income there were
charged dividends of 4% on the preferred and 3% on the
common stock, the di\'i(ic_mi of 3%, on the common stoek
payable Marel 2 1908 having been charged sgainst the sur-
plus as of June 30 1907, leaving as the surplus of the year
$3,101,518 08, to be carried to the credit of Profit and Loss
account.

The Profit and Loss eredit as of June 30 1907 was $19,-
739,542 02; this nmount was charged during the year with
$5,065,612 85, mude up of the 3% dividend on the common
stock paid Marvch 2 1008, $4,565,274 87, the remainder,
$500,337 98, being the vesult of charges for discounts on
bonds sold and sundry adjustments during the year, leav-
ing the total to the credit of Profit and Loss account June
201908 §17 865,442 23,

GENERAL INCOME ACCOUNT OF THE BALTIMORE & OHIO

RAILROAD COMPANY (INCLUDING- BALTIMORE & OHIO

SOUTHWESTERN BAILROAD COMPANY), YEAR ENDED

JUNE 30 1908, IN COMPARISON WITH THE YEAR
ENDED JUNE 30 1907
Imc. () or

1008, 07, Dees (=) .
3

5 )
Gross Earnlngsseeseee=asem 73,008,781 21 #2,243,021 07 —8,635,140 38
Onperating Expensed- - ——-----04,150,870 38 54,880,000 88 —720.211 47
Neb Baenlngs from Operation. 10,457,001 83 27,963,830 72 —7,0006,028 80
(ther Incomi— .
Dividends amd Interest on Se.
euritles Owned
WeaternUnlon Telegraph Com
pany ANOUILY - ----eo--=-2
General Interest and Dlscotnt

300113524
60,000 00

8,047,182 70
60,000 00
547,208 11
380,625 63

4853 062 48
— 547,208 11

+06,601 07
T7.83005 +7.330 05

4,054,743 40 4,045,010 40 810,720 v
23,812,045 22 31,308,847 12 —7 586,201 00

(Net)
Haouse Renty and Miscellaneous

Hecelpts 380,27720
Hire of faqul

Gross Income
Dreductiins from Income—
Net  Barnings  (Included
System Barnings)—
Washington Branch
\.Vllul‘%ieslcl‘ & Strashurg

162,755 58
31,624 28

240,080 06 —06,205 10
+31,824 28
:nt%rlmi)tmﬂl]ugﬂgi ‘tht. pay-

nble = : ) M0 o

A 8 10,044,102 70 10,440 477 80
Ground Rents and Interest on
Renl  Eatate Mortigages—

104,624 00

118,351 80
6,574 D0
311,142 46

,260 82

- 2,027,208 68

Table 7 eei-. 205,060 38 1,000,981 00
Taopographleal and Rlght-of-
12,600 67 15,601 05 —3,080 38

nbl
Vay Surveys and Maps_ ..
13,056,857 20 13,053,217 30 —207,360 01
Net I0COMGannnnenananananas10,150,787 03 17,445,620 82 —7,288 841 80

117,274 80
12,270 00
240,000 77

41,077 00
— 5,701 73
401,472 08

480,250 82
207,503 14

—§34,080 71

able 1
Car Trust Interest Payable by
B iy ~=Ialhie 1.
Miscellnneous: Rentals, &o.—

able
Generdl Iotarest and Discount
1,760,705 44

hitized for FRASER

From this Net Ingome for the Year $10,150,767 O3
the tollowlng smounts have been deducted:

Dividend on. Preferred Stoclk, 2%, payable
] e L e e 51,200,000 00

Dividend on Preferr 2%, payable
Hug}ll. 1 1908 - 1,200,000 00

4,506,274 87 6,005,274 87

Sept. 1 1008

Leaving Surplus, which has heeo edreled to Profit and Loss..$3,191,613 06
Amount to Credit of Proft and Loss Jung 30

1807 —e-- 510,739,542 02
Deduct Dividend on Common
Stoek, 37, pald March 2 1008 $4,065,274 87

Deduct  Sundry Adjustments,
Net Deblt Buafee--------- 000,337 08 5,005,012 85 14,073,020 17

Amount to Credit of Profit and Loss Jung 30 1008

The General Balance Shieet, Table 2, shows an increase in
Capltal Lisbilitles of 56,243,000 00
explained as follows:

Additlonal Common Stogk lssued In exchange
for Ten-Year Gold Convertible Debentures-
There were lssued for Improvements, Betler-
ments and: Extenslons, as proyvided In the
reapective Mortgages scouring such bonds:
First Mortgage 4 % Bonde. . .- - —— - c---- 1,000,000 00
Plitsburgh Lake Erle & West Virglnin
System 4% Bomds 5,243,000 00

POLAL BSOS Lo oo emum == mmmm = am = e mmm === 50,244,000°00

31,000 00

from which deduct:
Pen-Year Gold Convertihle Debettures con-

verted Into Common Stocic. 1,000 00 508,243,000 00

In “Capital Liabilities Assumed” there i3 o not incrense of
214,289 99, the result of further payments on the cquipment
trusts of the Monongahela River Railroad and the full pay-
ment and extinguishment of that of the Piftsburgh &
Western Railroad; a reduetion in the outstanding undepos-
itad old seeurities, and additions account Ground Rent Liens
existing on property purchnse

4 oans and Bills Payable’ hayve incrensed $11,660,000,
whieh is made up of B. & O, One-Ye: r Notes, datod March 1
1908, given for purchase of Preferced and Common Stock of
ghe Claveland Lorain & Wheeling Railway Co., 83,660,000;
B. & 0. One-Year Notes dated March 2 1908, $6,000,000,
["lf"dtm““ of §2.000,000 from United States Trust Co., New

(ork,

“Capital Assets” show an increase in Cost of Road, $4,-
772,925 06, and in Stocks and Bondg held by Trusfees as
Seaurity for funded debt, $3,258,046 50; total, $8,030,971 62.
The increase in Cost of Road, account of Construction ex-
penditures for the year, $5,676,326 25, was subject to certain
predits aggregating £003,401 19, mainly from sale of timber
lands in West Virginia, the transfer of property to other ae-
counts and sundry adjustments. The increase in Stocks
and Bonds held by Teustees is by rénson of deposit with
Trustees, under the provision of the several mortgages, of
securitics acquired during the year, notably General Mort-
ware Bonds of the Clevelund Lorain & Wheeling Railway
Company, $4,050,000, taken in payment of indebtodness
of that Company for advances, and the retirement at ma-
turity of $100,000 outstanding Pittsburgh Junstion Torminal
Bonds.

“Renl Tetate! has increased during the year $119,508 53,
ropresenting the purelinse of additional properties, subject to
minor gales and other adjustments.

“euipment’ shows an incrense of 31,110, due to an ad-
justment from lastsyear. In compliance with the order of
the Inter-State Cominerce Commission, effective July 11907,
the former practice of your Company of redueing the Capital
Account of Equipment to the extent to which equiprment
was depreciated or put oub of service by sale, eondemnation
o easualty, and of increasing Uﬂ]l)il'ill Account as additional
equipment was built or purchased, was suspended, and dir-
ing the past vear the amounts of such de roeiation and the
value of equipment taken from service, loss salvags, have
hoen credited to the several equipment roplacement and re-
newal aecounts, which accounts hayve been charged with
the cost of equipment aecquired during the year. Further
explanations as fo the status and treabiment of the equip-
ment are made on pages 13-15.

GRacuritios Owned”"—The ledger value of the bonds owned
by the Company, Table &, has decrensed $3,167,000; the
cosult of the sale of holdings of your Company’s awn issue
of Prior Lien, First Mortgage and Southwestern Division
bonds during the year; together with the transfer to the
Trustees of 83,050,000 General Mortgage bonds of the Cleve-
land Lorain & Wheeling Railway, which were carricd as a
treasury asset on June 30 1907; and the cancellation, through
redemption, of Cleveland Terminal & Valley Railroad lease
warrants, $27,000; Pittsburgh & Baltimore Conl Company
bonds, $1%.000, and Union Stock Yards Compuny bonds,
$14,000, owned by your Company, less an incrense in Treas-
ury holdings of your Company's own issue of Pittsburgh
Lake Erie & West Virginia bonds. ¥

The ledger value of stocks owned by the Company, Table 4,
has increasad $3,781,801 64, due to the purchase of addi-
tional stocks of the Clevelund Lorain & Wheeling Railway
(17,183 shares preferred and 12,127 shares common stoek),
which completes your ownership of the stock of that Com-
pany, with the exeeption of & few remaining shares, for the
sequirement of which measures are pending; also, vour sub-
seription for 5,000 addi tional shares of the stock of the Wash-
ington Terminal Company, and the cancellation of 8,750
shares of your holdings of.stock in the Gauley Company,
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by redemption, owing to the sale of its plant and the partial
liquidation of its assits: together with some minor fluctua-
tions during the yvear.

In “Current Assets” there is an increaso in the item of
*“Due by Other Companies for Advances’” of 81,085,574 05,
the principal items being an increase of 8873,866 02 advaneed
the Baltimore & Ohio Equipmont Company for purchasoe
of equipment, and additional advances to the Cloveland
Terminal & Valley Railroad, Ravenswood Sponcer & Glen-
ville. Railway and Washington Terminal Company, less
some adjustments and minor changes.

CONSTRUGTION AND BETTERMENTS.

The aggregate expenditures for Construction and Betterments
...................... §6,375.022 13
0,022,768 40

$2,046,845 93

for the twelve munihs have heen

For the twelve months ended June 30 1907 they were

A deerease of

The detail of the 86,475,022 43 expended is shown in the
statement of “Analysis of Construction Charges,”” Table 6,

which gives the charncter of the expenditures and the points
ati which they were made. The general distribution as to

loeality was:

New Yark Divislon
Phlladelphia Division . _
Baltimare DIvision
Cumberiand Division. - -
Shenandoah  Division.
Mononenh Divislon ..
Whieellng Diviston - -
Ohlo River Division. .
Cannellsville Division
Plttburgh Division. . ..
New Castle Divistin. .
Cleveland Division. ... ..
Newarle Diviston.
Chleago Divislon. . .. .-
Southwestern Diviglan_ .

$44 30
754,586 42
1010002 64
21,067 75

& 00
254,080 13
684,072 74
8,247 74
877,658 58
1,005,023 10
880,004 87
D16,048 77
150,064 03
168,020 04
229,284 14

- Crodit

i = SR Y e msreme s eeeooeao 30, 375,02248
Which amount was charged;

Capital Acoount, Cost of Roud
Rallroads o General Account- ... .

---$06,070,320 25
600,500 18

k] T T S U meeR sk Aae e aeseas$0,375022°43

In addition to the foregoing, there was charged direct to
the Ineome Account of the Company during the year the
sum of 265,950 48, and to the Railronds in General Account
854,765 41, the character of such expenditure, and the 16-
cality being glven in statement of “Analysis of Miscellaneous
Improvements Charged to Ineome,” Table 7.
Philadelphla Division.

Baltimore Diyiaion. .
cumperland Division.
Shenandosh Division .
Monongah Divislon. .
Wheellng Division
Ohlo River Divislon.
Connellsville Division
Plttshureh Division
New Castle Divigla
Cleveland Divislon
Newarle Division. -
Chicago Division.
Southwestern Divis

F304

120,006

$2,720
2

87
a0
44

w3

Philadelphin—The new engine terminal and elas dfieation
yard it Eact Side have progressed steadily during the year,
and the frack work and strictures reforred o in fhe last re-
port a8 under way, nomely: the 25-stall éngine Liouse, the
water treafing plant, interlocking plant, two signal towers,
water supply and fire proteetion, and flling, have been coni-
pleted and' put into service during the yedr.

At Piors 62 and 63/ the construction of 4 new stoel transfen
bridge is in Progress,

AL 58th Street the ferminal fucilitios hive been abandoned
and the muchinery transferred to Enst Side and other points,
The old buildings, which were worn otih, have been disposed
of, and the property not required for railrond purposes has
been gold Tor industrial development.

The bridge over the Susqueahnna River, built at the time
of the constriction of the g’hil;uh:lphia Diyision, is being re-
constrieted and double-tracked. The woyk has been some-
what retarded pending concurrence in plans for the river
spans by the.United States Government, approval thereof
by the Seeretary. of War being had on July 27 1908,

Between Phifndelphia and Bultimore rarious picces of
additional right of way have been purchased.

Baltimore—Track connection has been mide at Hunting-
ton. Avenue with the Maryland & Penngylvania Railroad.
Additional property ling becn purchased for the enlargement
and extenslon of Cianmiden Yard, and for proposged new line
from Hamburg Street to Curtls Bay Junction.

The Riverside terminal referred to in thie last report has
been eompleted , and new office for engine digpateher erectad.
A new Y. M, C. A, building, commaodious and perfect in all
details; has been finished.

Locust Point—The work on new Pier 8, referred to in re-
port of last year, has been regumed

Mount Clare—The grain elevator in Camden Yard having
been destroyud by fire: August 8 1907, {he prection of another
was deemed imperative, and a now [oeation at Mount Clire
was determined npon. A conerete grain elevator with a
capacity of 250,000 bushels is now well under way at that
woint,

: Hollofield and Davis—This new double-track improye-
ment, previously reported, has been completed,

Brunswick—The extension of the Brunswiek Yard, re-
ferred to in the last report, has been completed and putsinto

Service; the extension of the fourth track to Weverton and
the reconstruction of the Weverton inte rlocking plant will
be completed early in the next fiseal year,

Wushington—The joint coach and engine yards, loeated
north of New York Avenue extended, belbweon Florida Ave-
nue and Langdon, have been practically completed, and
were put into serviee November 17 1907, together with the
round house, shops, machingry, interlocking, &e., men-
tioned in the report of lust year. ‘There remain but a few
small items to eomplote thisentive work.

Washington to Germantown—New sutomatic signals have
been constructed,

Relay to 12th Strect Towe r, Washington—New auto-
matic signals have been constrizeted.

Goorgetown— Additicnal right of way for the line from
K Street to the District of Columbia Line has been pur-
chased, and an extinsgion of the charter secured from Con-
gress.  The congtruction of this line will be undertaken
during the coming fiseal year. ;

Evitts Creek—Now interlocking completed,

South Cumberland  Stock pens and siding constructad.

Rowlesburg— Interchange track with the Morgantown and
Kingwood Railrond, joint track sealos and additional tracks
have been constructed,

suckhannon—Revision of line at Little Buekhorn wall
has beenundértaken and iswell advanced.

Parkersburg—Terminal and yiard facilities The track
work, coal tipple, sand house, single ashpit and under-grade
crossing at Bast Street have been completad, with the excep-
tion of some finishing up at Kast Strect, which has been de-
layad by bpposition of other interests, but will be completed
during the coming fiseal year.

Clarksburg—Nuw building for medical examiner, addi-
tional coach track, grading and paving driveway and shed,
were completed,

\\"Iu-r_'Iixu.r—l’:l.\:'-‘nr;:_s,rf’r and Freight Terminals—These fim-
provements, detailed in the report of last year, have been
almost eompleted, and will be oceupied and put into use early
during the next fiscal year; the construction of i part of the
freight, fucilities has been postponed for the present.

Glovers Gap—Additional water supply constructad,

Benwood .lilmt-.(ii_m—:\'uw building for medical examiner
completed.

Hyndman and Sand Pateli—Inereased water
pleted.

(:‘lI‘Hlu]lsviliu—-l':.‘&lt'r.uﬂng passenger station, grading for
extension of yard, paving team tracks, sdditionnl aro lights
in yard, and other facilities, completed.

Greene Junction to Mount Braddock—A portion of the
second track béing eonstructed botween these points lias
been completed and put into vse; snd the remainder, together
with the interlocking at O. & B. Junction, will be comple ted
during the next fisesl year.

Uniontown—Enlorging freight office, wirehouse and plat-
forms, completed.

Palating Braneli—Extension of this line for o distanee of
3,000 fect now under wiy.

Quemahoning Branch—Extension from Boswell to Jenner
Mines Nos. 2 and 8 has been completed; o further extension
to Jenner Mines Nos. 4 and 5 is nearly ready for operation
and will be put inito service early in the next fiseal year,

Bidwell and Sipes—Construction of 5,000 feet of main line
of the Connellsville Uniontown & Wheeling Railroad, from
Bidwell westerly, and 500 feet of the Frostburg hranch of the
Connellaville Uniontown & Wheeling Railroad, [rom Bid-
well easterly, has been almost completed.,

Layton—Ixtensions of passing sidings and yard tracks
have been comploted.

Vista—Extonsion of sidings completad.

MoReesport—30 crossing gates and 10 elevated wateh
houses to proteet grade grossings have been erected,

MeKeesport to “Wheeling Junetion—Tle progress on_ the
construetion of the thivd and fourth tracks between thesn
points has been retardod on necount of difficulty in securing
the necessary ordinances, although' considerable progress hns
bedn mude during the fiseal yoar, The interlocking plants
at Demmler and MeKeesport are nedring completion and
those at Demmler and Wheeling Junction e well under
Wity

Glenwood—The installation of ‘additicnal tools and ma-
chinery in the power house and shops has been finished.

Pittsburgh—Additional property has been purchased for
the Try Street vard; also for the 33d Street and Liberty Avye-
nue yard and team delivery yard at 33d Street.

Wildwood—Two new reservoirs completed.

Youngstown—A part of: the property has been purchased
for the additional freight honse and track facilitios,

Akron—Additional right of way has been purchased for
the “Guleh Line,” mentioned in the report for last year.

Storling to Nova—The second track between these twe
wints, together with the necessary sidings, stations, inter-
‘ocking, &e , hos been about completed, the westbound
track being put into operation January 26 1908 and the past-
bound track on April 19 1908, There still remain to be con-
structed, freight house, platforms and some track work at
Sterling, and interlocking plants at Homer, Lodi and Ster-
ling; all'of which will be finished during the next fiseal year.

Cleveland—The improvements reported last YCAr 88 near-
ing completion were completed and put into operation during
this fiseal year. -

supply eom-
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Lorain—New car dump eoaling machine No, 2 has been
(-um,ph.-l,t_-.tl and new huilding for medical exa miner erected.

Weinnt-—New interloeking plant comploted.

Newnrk—Engine house, office building and other improve-
ments, mentioned in the report of last year, have been fin-
ished.

The construetion of third track on the Columbus & New-
ark line, mentiongd in the report of last year, has been com-
pleted.

Chicago Junction—The -new engine house; shops, tracks,
&e., mentioned jn report for last year, have been completed.
Also o new building for medical examiner.

Gary—The changing of the logation of
point, made NECeSSATY by the new steel
gompleted and put into operation.

Additional track and yard facilities ara
structed at Gary, Pine.and Indiana Harbor.

[diann Harbor—A new bascule bridge ab this point is
about completed, except the power plant, interlocking, ete.;
which are now being erected.

Chillicothe—New shop machinery installed.

Greonfield—Wagon scales and new overhead highway
bridge construeted.

Washington—Ixtension of freight house nnd track com-
pleted.

Flora—Extension of freight house and track completed.,

i ficld—New interlocking plant completed.

During the year stations have been erected at Washing-
ton Grove, Belington, Flushing, Adams, Homer, Sterling,
Lodi Sullivan, Belmont, Standley and Enst Norwood, and
the stations at Mount Vernon, Cambridge, Sandusky and
Fostoria, mentioned in the report of lagt year as nearing
completion, hnve been completed,

The work of strengthening bridges for heavy power is
steadily progressing, ns indicated in the tables.

There were 1,102.05 miles of road ballasted; 31,889.22
tons of steel rail laid of 100 and 85 pounds to tho yard; and

the line at this
plant, has been

now being con-

- 2,342 468 cross-ties used in renewals and construction.

123.06 miles of sidings, 20.93 miles of main track, 27 .43
miles of second track, 15.39 miles of third track, and 5.20
miles of fourth track were built during the year.

WASHINGTON TERMINAL.

The passenger service of your Company at Washington,
D. (., way transierred to the Washington Terminal Station
on Ottober 27 1807; the old station located at New Jersey
Avento and ¢ Btreet, N. W., was abandoned, and has sinée
been demolished. The Philadelphia Baltimore & Washing-
ton Railroad and the tenant lines commenced the use of the
new terminal station on Novaember 17 1907. The construc-
tion expenditures to June 30 1008 aggregate $15,342,731 375
with some additional work yet to be done .

During the year your Company has subseribed for at par
5,000 additional shares of stock of The Washington Terminal
Company, making your total holdings 17,600 shares, par
value 81,750,000,

EQUIPMENT.

During the year the following new rolling equipment was
addad to your service; 3 Pass¢nger cars, 2,062 Freight cars
and 9 Work ecars; the total equipment as of June 30 1908
being
Locomotives - ——---=-

Pagsendger car equipme

Frelpht car equipmoent-
Warle car o Mipment oo ee e amm e

parried in the following accounts:

Locomp- ———Cur
tives. Passenger. Frelght.. Work,
Baltimore & Onlo Rallroad ... B W 1] A85 65,080 2,070
Baltimore & Ohlo Baulpment Co-.-- 249 = Sale 11,680 RS
Haltimore & Ohlo Suuthwestern RB.- 173 188 0640
Atniiated LINGSzcezmazmean--m=am-as 111 07 } 250
1,920 1,170
as further explained below and in tuble 18 of this report.
THIE BALTIMORE & OHIO RAILROAD COMPANY.
Referring to table 18 (pp. 50 and 51), Eighty-first Annual
Report, it will be noted that the entive equipment owne
by the Company in sarviee June 30 1907, comprisad:

1,405 Locomotives, 800 Passenger onrs,
7 Electric Matoms, 61,020 Frolght and Work cars, $47,218,300 06

There have been charged to this acc unt
diring the fiseal year—
& Frelght cars reported sold last year bt restared to seevice.

2078

1,110 00
347,210,500 06

The following equipment was “put out of ser-
viee! during the year through cantlemnation,

wroeek  sale, fire and destruetion on foreign roads—

18 Locomotives, 7 Passenger cars,
1,230 Freight and Work oars,

having n book valie ofl . .- ---- $§352,770 71

The equipment waa depreciated durlig the year 1,006,021 82

81,447,705 53

which amount has been eredited to
the Renewal and Replacement Ac-
counts, and (less salvage charged (o
Matorial Account) charged to Oper-
ating Expenses.

The Renewal and Replacement
Aceounts has been charged with the
cost of equipment added during the
year a8 follows:

Malking General Ledger balance a3 of June 30 1008
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3 Passenzer cars and 63 Frelght and Wirk cars,
wnd for the purchase fram the Falrmont O« al
Company 1:? 1,700 ears, Subject to the terms
of ‘an BEquipment Trubb- .. -oecoaas-==n 343,150 34
Balanoe th eredit of Renewal and Replace-

ment Accounts 51,004,635 67
[quipment as of June 30 1908:
1,387 Locomotlves, RAN Passenger Oars,
9 Electric Mators, 60,762 Frelght and Work cars,

with valuatlon on Equipment Record of 40,154,864 30
———————§47.219,800 06

Note.—Increase in Electric Motors due to separation of units. 1 Passen-
ger ear changed to Work car durlng the year.
THE BALTIMORE & OHIO EQUIPMENT COMPANY.
Referring to table 18 (p. 52), Bighty-first Annual Report,
it will be noted thiat the entire equipment in service June 30
1907, comprised:
240 Locomotives and 0,700 Frelght cari.ccc.c-meenes--

There has been purchased by this Company

durlng the year an laterest 1n 1,700 coal cars

acquired from Falrmont & Homerset Equip-

ment Ufe e ceasme=s Cl e R 544,640 Y
and 300 conl cars from Falrmont ¢oal Co- .. 320,220 o
bt L

...$15,114,461 50

1,873,806 00
510,085,317 50
—————————=—

Making General Ledger value a8 of June 30 1908

13 Frolght cars were put out pf serviee' during
the year, by reason of wreek, with a boolk
valug of. 50,008 40
The equipment was deprectated during theyear 371,710 54
$381,417 04
which amount was eredited to. the
Renewnl and Replacement Accounts,
and  (less salvage charged Material
Account) eharged to Operating Fx-
penses.
The Renewal and Replacement Ac-
counts have been charged with cost
of 2 freight cars

added during the year...-. 1,080 00

Balance to credit Rencwal and Replace-

ment Aceount
Equipment as of June 30 10908:

240 Locomotlves and 11,080 Frelght cars, with
valuation on Equipment Record of. - -...510,608,870 566

$370,437 04

516,088,317 he
——————
MARINE EQUIPMENT.

The amount at deblt June 30 1007, reptesenting the value of
Marine Equipment as shewn on General Balanee Sheet (p.
20) of the Elghty-first Annual Beport, was. - - -~ S .81.,0058,762 20

There has been cradited to the Liability Re-
nowal and Replacement accounts:

For deprectation of equipment during the year
(charzed to Operating EXpLnses) « - -

26,000 00
For book value of Barge 6848, sold

50000

Agalnst whilch accounts there has been charged
‘payments account purchase of Uar Float 76-P 14,800 00
Balance to credit Renewal and Replacoment
pecoints L
Equipment 48 of June 3010 08:
1-'1-| Steam Lighters and 'Tugs,
120 Daryes, Floats and S¢
with a valuation on Equlpme

510,700 00

e Drivers,

hart Boat,
rd of...= 1,085,002 20
—————3$1,0056,702 20

RENEWAL AND REPLACEMENT ACCOUNTS.

Credits aceonnt depreclation and equipment dlgposed of...-%$1,854,713 47
COrixllt account ¢Xcess over book values on eguipment dis-

pusged of 10,742 86

Dalance June 30 1007 4,065 00

$1,870,111 33
Deblts—Equilpment aequlred during the year 200,030 86

General Ledger Balance at Credit June a0 l!]l]!l....._-.-._-31.-1-?0.I71 A7

MHE BALTIMORE & OHIO SOUTHWESTERN RAILROAD
COMPANY.

In table 18, (p. 53), Eighty-first Annual Report, it is stated
that this entire equipment in gervice June 30 1907, com-
prised:

176 Locomotives, 188 Passenger Cnrs,
8,701 Freélght ang Work cars,

T'hore were put out of service during the year;
through wreck, candemnation, fire, sale and
destroyed on forolicn ronds, @ Loeomotives
and a0s Freight aml Work ears. -

Phe equlpment was depreclated during

87007000
115,288 20

$102,2068 20
which amount was eredited to the Re-
newal and Replacement accounts, and
(less salvage eharzed to Material Ac-
count) ¢harged to Operating Bxpenses.

The Renewal and Replacement Ac-
counts were charged with cost of 3
Work cars added during

LT . | e ey

the year

a05 00
e e

Balanee to credit of Renewal and Replace-
ment Aceount 5101,680 20
a0 1008:

Eq‘mmtrnt a4 of June
174 Passencer Cars, 0488

: gﬂtnnu‘\'ﬁs‘ r!éus
Frelght and (] W WILE 1 n on
i cars, with valuation o 1,812,080 07
e 5,003,774 17
e

Equipment Recond of

RENEWAL AND REPLACEMENT ACCOUNT.
Oredits account depreclation and renewald
Debits—Equipment acquired during the YAl ocm-mmseun==

B. & 0. S, W. RR. Co. General Ledger Balance June 30 '
1008 $101,003 20

57 R P e e

$102,208 20
466 00
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INSURANCE FUND.

The estimater value of the Insurance Fund June 30 1907
was $902,360 09, and on June 30 1908 was $865,407 73,
including $100,000 of the original appropriation made in
1901, $150,000 having been returned during the year. The
character of the assets of the fund and its investment will be
found in table 8 of this report.

RELIEF DEPARTMENT.

The report of the Relief Department for the twelve months
ended June 30 1908 will be printed for distribution to mem-
bers, as customary. 'The operations of the Department,
covering the Relief, Savings and Pension features, will be
found in table 9 of this report. The Pension feature is main-
tained by the Company and not from contributions of its
employees,

IENERAL,
The general business situation throughout the

1 country
which was 80 promising

was subsequently seriously disturbed, and the diminished
traffic and consequent earnings of your Company, as re-
flected in this report, illustrate the extent of the widespread
E!ep;‘cssion which has marked all branches of industry and
rade

There exists at this time a hopeful view that, with the
promising condition of the crops and the development of
more conservative views, the coming year will show a marked
reaction and improvement, if not complete recovery.

* # * + # * *

The President and Directors take great pleasure in acknowl-
edging the faithful and efficient services of the officers and
employees during the past year,

By order of the Board,
O30AR G. MURRAY,

President.

in the early part of the fiseal year,

TABLE 2.—GENERAL BALANCE SHEET YEAR ENDED JUNE 30 1908,

CAPITAL ASSETS,

| Fomparison with June 30 1907,
| Incredse, Decrease.

Cost of Road, Includin;
Securlty for Funded
Cost of Road
Bonds and S

Real Estate:
Mlscellaneous 2
Property at Washington, D. G

Gas and Electrlo Plants
Equi]}mcnt:
tolllng  Stock
Marine Equipment

Bonds and Stocks Pledged with Trustees as
ebt Issued:

Y ey e e e s
Securitles Owned:
Bonds:
Baltimore & Ohlo Rallroad Co
Sundry other Companies. .

Stocks:
Baltimore & Ohlo Rallroad Co
H. & O. l‘:qulg;wut Co-

Sundry other Companles

Total
New Bonds and Sto
Insurance Fund.....
Materials on Hand- -

Cash In Hands of Treasurer
Cash on Deposit with Flscal Agents to Pay Coupons
Due by Other Companies for Advances:

B, & O. Equipment Co

Other Companles

Due by Indlviduals and Companies
Trafflc Dalances. ..

Dus from Agents. .

Loans and Bills Reece
Miscellaneous ...

514,088

i 34,772,025 ou[
67 3,258,046 56/
[$347,703,165 20 |

$6,008,441 -tsl | 110,088 53
683,404 54 | | $180 00

7,681,846 00
723,113 68 11,165 85
1,110 00

48,315,262 26/ I |

(404,323 387 12
|
. | |
| 310,030,438 35|
f .
$1,217,010 82

1,000,000 00|
34,011,632 39

358,000 00
3,109,000 00
2,074 64

| 3,770,817 ao!
46,220,552 21 f

456,160,040 50
246,481 07

870,750 47|
4,514,053 92

| $13,055,404 00 8,041,116 13
' 5,324 20
317 52

. £73,866 02
1,015,033 04 [

211,708 03

J82,165 54|

. | 376,449
1,684,075 59 12

1,008.4

64,133,485 59l |
$530,248,100 60 314,819,067 00

CAPITAL LIABILITIES.

K omparisen with June 30 1907,
Iucrease, Decrease.

Capltal Stoclk:
Proférred
Cammon

Funded Debt:
Prior Lien Three and One-half Per Cent HBonds. ... ... ..
Firat Mortgage Four Per Cont Bonds. .- - . ooeoe oo
Pittsburgh Junetlon und Middle Div. Prior Lien 344 % Honds
Southwestern Div, Threo and One-half Per Cent Donds. . ... ...
Ten-Year Gold Con. Debenture Four Per Cent Bonds.
Pitts. Lake Erie & W. Vi, Four Per Cent Retunding Dond
New York Div. & Termlnal Four Per Oent Bonds. .

Capltal Llabllities Xssued.. .. .....

Monongahela River RR. Co. Flrst Mtge. 5% Bonds. .

Weat Va. & Pitts, RR. Co. First Mortgage 4% Bonds ..

Schuylkill River E, 8. IRR. Co. First Mortgage 4% Bonds

Ground Rent Llens

Real Bstate Mortgages

Old Bonds and Stocks Not Deposited Tnder Plan

Monongaheln River RR. Co. Car Trust Warrants

Pittsburgh & \Western liE. Co. Equipment Trusts
Capltal Liabilitlcs Assumod

Total

CIURRENT LIABICITIES,
Accounts Payable for Curvent Expenditires:
Audited Vouchers. >

Loans and Bills Payable
Punds and Accounts of
Miscellaneous. -

Acerued Thterest on Funded Debt
Dividends on Stock Unpald:
Declared, but nos due

Total
Profit and Loss

l
| ] ]
| $60,000,000 00| |

| 162,175,820 00)
lsz:z.:u.szn oq

$1,000 00

|
1,000,000 00
|

138,00 $1.,000 00
2,582,900 00} 5,243,000 00
5,000.000 00, EJ |
255,532,430 0

$467,708,250 00

$700,000 00/
4,000,000 00!
5,000,000 00
1,222,730 40
127,740 07|
50,000 00!

‘ 140,440 00

|

11,100,471 aJ

.......... deic e caaaiiil5478,817,730 37|
|

51,017,857 20 |
2,070,674 09 |

11,600,000 Otll

231,180 80,
120,502 93

000,131 78
663,035 07

1,868,680 03
400,218 70

| 2,334,007 82

1,047,202 70,

. 97,000 & ]
.| 3,604,150 60 50,602 01|

$6,705,274 B7 30 0
72,440 Bb 4,472 g2
6,827.724 42

TA78 17

2 5,001100
2,121,784 11

363,326 41
1,470,171 4

597,740 44
33,605,027 00] ' !
17,865,442 23 | 1,874,090370

$530,248,100 66/514 810,087 IJDI

The above General Balance Sheet presents an
30 1908,

accurate and true statement of the Accounts of the Gom any as of June

H. D. BULKLEY, Comptroller.
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LOUISVILLE & NASHVILLE RAILROAD COMPANY,

ANNUAL REPO liT———FUI{.

FIFTY-SEVENTH

THIS FISCAL YEAR ENDED JUNE 30 1908.

Louwisville, Ky., October 7 1908,
T'o the Stockholders of the Louiswille & Nashville Raitroad Co.:
The Board of Directors of your Company respectiully
submits the following report for the fiseal year ended June

30 1908:
MILEAGE.
[ .—Lanes OQuned and Operated.
Mies.
3,350.08
463,00

Mijes.
%l) Owned -
2) A0perated but oot Owned—
(1) Operated as owner of entire Capltal Stock
gm Operated under lease. ...
¢) Operated for account of owners
() Operated under trackage arrangem

Total operated
Average mileage operated during the

II.—Lanes Operated Under Their Separate Organiza-
tons inowhich this Company Owns a Majority of the
Capital Stock or is Interested as Joint Owner or
lessee.

Nashville Chattanooga & St Louls Ry., less mlleage used

by L. & N. RR. under trackage prrangements (a ma-

Jurltr of the Capltal Stock owned) o - e oo oo reenaaas

Central Transfer Railway & Storagze Co., Loulsville (one-
half of the Capltal Stock owned)

Georgla RE. and Dependencles (Interested as jolnt lessee) .

Uhlaniu Indlanapolls & Eoulsville Ry. (o majority of the
Caplital Stock owned jolntly with the Southern Ry.)..

Loulsville Henderson & S8t. Louls Ry., less mileage of
L. & N. RR. operated under trackage arrangements (a

P majority of the Capital Stock owned)

Frankfort & Clnclnnatt Ry, (ull of the Capltal Stook owned)

"Vomlsg;:lz & Bloeton By. (one-half of the Capltal Stoclk
own

925.44
N7

57 1.00
B17.08
181.90
40.00
793

2,343.62

Less—Mlleage used by this co. under trackage arrangements . 7.73

2,935.80

Il —Lines Owned by this Company but Operated
by other Companies.
Paducah & Memphis Division {leased to Nash. Qhatt. &

St. L. Ry, at 5 per cent on'cost of Road) 254,20
Less—Mlleage used by this co. undey trackage arrangements 5,46

- 248.74

Clarksville & Princeton Branch—Gracey, Ky., to Prince-
ton, Ky, (leased to Ohlo Valley Ry. Co. at $12,039 70
pir annum) 20.70

260,44

e mnnnaa-0,070,63

Total mileage---
6,800,587

Total mileage June 300 1007
Increase

Accounted for as Follows—

Additions;

Frankfort & Clneinnatl Rallway
Swan Creck Rallway,
Acton Branch =7 =
Other additional lines and extenslons operated.
Addditions to lines controlled not operated--------s-

40,00
17,10
7.00
4,34
17.32

80.30
Deductions:
Sundry net deductlons - .. cceacnrecsesmnann

= . GENERAL RESULTS.
Ihe General Results, as given in detail in Table No. I,
are here summarized,
Operating Bevenues. - o -ccccnivoecnmren=n 44,020
Less Operating Expenses, 70.20 per cent.. 33,604,201 05
$11,025.000 11
1,303,700 30

59,082,220 72

$I7 044 27
880,563 20
43,0660 81
—— 1,320,008 2§

AtUL TROOME v w m e mm e e e e s s w b e aem=e=tll 0 02 B9 T 00

Deduotions from Ineome——

Interest on Bonded Debt

Rents - ncotees i =

Interest

Additlons and

Sinking Funda

Reserve for Doubtful Accounts

¥n.06

Operating

Other Income—
Promy RaNis. o nad b L oic 8 = b 4
From Investments .
From Outside Operations

56,882,201 80
a03,036 05

43,070 28
o 8,231,857 63
52,721,040 37
108,416 05

Net Income carrled to Profit and Loss Aceount $2,824,466 42
The halance to credit of Proflt and Loss Account amounts to $10,015,050° 20,
For detalls sce Table No. 11,

South & North Alabama RR. deficlt (included In above) <

GROWTH OF TRAFFIC.

The growth of traffic

for the past ten years is shown by the following table:

Anerage
Miles.
Operated.

Operafing
Revenues.

Oparating

Years.
Erpenses,

P,C.of Exp.
lo Operiating
Revenues.

Operating
Revénues.
Per Mile,

Not
Opérating
Revenues.

Operating
Erpenses
Per Mile,

Net Operating
Revenues
Per M,

#523,750,485 60
*37.742.378 8D
251022208 00

1808-1800.—.-....| 2,088,168 *318,701,537 68
#18,603,406 02

18,233,043 50
20,002,437 84
23,070,812 44
206,141,648 27
26,400,020 07
30,033,463 71
35,781,302 64

48,268,045 20
z33,604,201 05

e 44,620,281 16

19071908 ..

*50,2064 64
*0,185 97
5,764 07

$8,027 808 01
48,072 87
8,173 40
WB10 53
40

32,080 07
3,008 88

Tk
“hd
chnNTED

s

b Bt ek
P Y -
I e L L
L=l el L =)

¥Frelght on Company’s property Included.
£ Doea not Include Additlons and Betterments,

heretofore Included In

Operating Expenses, which amount to $1,0600,408 42 for this year.

ADDITIONS AND BETTERMENTS.

Expenditures for additions and betterments to tha prop-
erty charged Lo Income Account instead of to Operating
Expenses, under the heading of Improvement Account, as
heretofore, arve as follows:

Right of way and atatlon
Zrounds . o------e--ana $220,207
Real estate. .- ------+ 7002
Wideninz cuts and flls.
Protection of hanks
Grade revislons and changes
of llne -
Tunnel Improvements. .- -
trestles and cul-
varts -
Increased wel -

Ballast

Additlonal maln Lracks. - .«

Sldings and spur tracks. - - -

Terminal yards

Fenelng right of way

Track elevatlon, ellmingtion
of grade crossings, &o- .-

Interlocking apparatug....

sinchuded In $2,006,528 75 amount charged to Operating Expenses for
Equipment, Improvements and Additlons to Property that year.

BONDED DEBT.
(Ineluding Collateral Trust Bonds.)

Bonded Debt June 30 1007, total 188UC. - - - ceeaoncaoaosacs $176,752 500
Total thereot outstandiog in hands of publlie June 30 1007,

B uuz:s.n:! l].ﬁﬂu.
onis Issuecd:
Unifled Fifty-year 4 per cent Gold-- - —---- --51,615,000
Atlanta Enoxville &t?lnc. Dly. 4 per cent Gold. . 2,642,000

4,157,000

Blocl and other slgnal ap-
AR e o et
Telegraph & telephone lines
Statlon bldgs. and fxtures-
Shops, englne-houses and
turn-tables
Shop machinery and tools.
Water and fuel statlons...
Doole aml wharl property. .
Miscellanedus structures.. .
Heconstruction of road pur-
chased

06,117
37,161
09,740

3009
84,014

132

Total for year ended June
30 1008 - oo eaaa---51,000 408
#Total for the year ended
June 30 10072 e ---1,802,010
12,120 T —
24,247| Decrease $171,642

. Total Bonds lssued
Legs Redeemed
For Sinking Funids—
Evansville Henderson & Nashy. Div. Gold-
Genersl Mortgage Gold_ ... wommemim = #,000
Pensacola & Atlantle R, First Mtge: Gold. 70,000
5 Punnﬂicﬂlu Division First Mtge. Gold 21,000
Atured:
Loulsyllle Clne, & Lexington Second Mtge- 886,300

—---$1,405,500

370,000
dl

Total redeemed

Net lncrease over last year--_ - 2,601,600
Bonded Debt June 30 1008, total 15508 < -eeea.-5178,444,000
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-5178,444,00

Depoalted S0, 808,000
Heldl In SInking FUnds-ece-caecnenn--e=-= 1,424,000 )
48,230 000

a'Total Outstanding Bonded Debt in hands of publie
.!ui'ui]:!li lllmil. _______________________________ hxsl.‘il] 214,000

Total Outstanding Bomded Debt In hands of publie
O A 00d Lp tonded Y Lok 128,631,508

Total Tnorease of Bonds outstanding In handsof publle: $1,0682,500
Acconnted for as follows:
Bonds Sold—
Unlfied Fifty-year 4 per cent Gold
Atlanta Knoxy, & Clng, Dlv, 4 per cent Gold ..

3,000,000
33,000

$3,033,000
Lessg—
Bonds Matured-—
Loulsville Clne. & Lexiogton Second Mige. 886,500
Bonds Redeemed and Purchased for Sinking Fundi—
Evansville Henderson & Nashville Div. Gold §70,000
General Mortgage Gold 416,000
Pensacola Division Fimst Mortgage Gold <o--« 18,000
L. & N. Rd. Co, 6 per cent Sink. Fd, Mtee. Gold. 14,000
Henderson Bridge Co. First Mortgage Gold <-.. 46,000

4 _3064,000
IR $1,450,5600
D OEAL I ETEATO oo s o om mms e mm e omaeaianmaammsmenas= $1,582,000
" aDhis does not Include $6,300,000 T hree-Year 6 % Unsecured Gold Notea

of this Company.
£ Ineludes 507,300 ofibonds matured or drawn for payment not presented,

r " 44 4 L 2l y T m ) @ N
PAYMENTS TO BE MADE ON ACCOUNT OF SINKING
FIUIN DS, 1908-1908.

Newport & Clocinnat! Dridge Co.--- $14,000

Henderson Bridpe Co-... .. =

Pensacols DIVIalon.. . ox o vncccsnasnssan

L.& N .—Sauth & North Ala, Ri.Trust deed.Octaber 1 1008 .

Evansville Hetiderson & Nashy, Diyision- .. December 1 1008

pensacola & Atlantle Rallroad -~--Fepruaty 1 1000

General Mortgige cice-cduno 1 1900 -cn-.--

e ---3722,300

Motal) eoa s et a e Ll Ea oo anas e et

GUARANTIES.

The Unmlpnny has guaranteed, be endorsement or by ngree-
ment, the following obligations of other Com panies:
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Issued, AnnualCharge.
Souilh & North Aluhn:;l%l%lll't .R(‘:n.!gonsulldutcd
Mortgage O per cent Gol onds—
Ur;‘n’[ krseminlmw:m prinelpal and lntercst-$8,000,000 00 $400,000 00
L. & N. Term, Co. 15t Mtge, 4% Gold Bonds—
Endorsement, jolnt with Nashv, Chatt, &
St. L. Ry., covers principal amd Intercst
of bonte Isge o e Lt 2,645,000 00
Nashville & Decatur R, Rent Dividend—

Under lease of this property the s:u:r'mcnt

of 714 % annual dividend to stockholders

Is guaranteed a8 rent. Amount of
Caplial Stoele §3,553,750

Terminal Rallroad Assoclation of St, Louls—

One-fourteenth of Interest on 510,800,000
General Mortgage 4.9 Gold Donds now
outstandine—one year's Interest, $702,-
000; L. & N. RR. Co.'s proportion, one-
fourteenth

Georgla Rallvoad Lease

The Company: 1s llable jolntly with the At
lantic Copst Ling RE. Co. for (he yearly
rental, under the lease of the Georgls RR.,
amounting to $600,000 in the praportion
of one-halft each. Thig company's pro-
portion, per annim

Notes hearing Interest ot b9 'E)ur annum, Issucd
for the creatlon of Unlon Passenger Stitlon
facllitles at Memphis, Tenn.—

Notes payable July 1 1908, Issued for the
ereatlon of Unlon Passenger Statlon fa-
cllities at Memphls, Tenn., made jolntly
withthe Chie. It, T. & Pac. Ry, I, Cent.
RR,, Missourl Pag, Ry., Nashy. Chatt.
& St. L. II*‘.. St. L. & San Fran: RIX.,
St L. Ivon Me, & Sou, Ry., St. L. South-
western Ry., Southern Ry, anid Yazoo &
Miss, Vall, Ry., each road slgnlng as
prinoipal for one-tenth, and as surety for
the other nine:tenths: total lssue $1.200 -
000, ono-tenth of which, or $120,000, 1%
earrled as Dills payable, and the other
nine-tenths of which, or $1,080,000, 18
carried as o contingent Hability

These nates were renewed on June 30 1008
by the lssie of twenty-four new notes in
l.Iul-. ambunt of $560,000 each, payable
July 11800, USSR

2 EQIIPMENT.
CHARGES TO OPERATING BXPENSES CREDITED TO0 REPLACK-
MENT ACCOUNTS.

- $U87 003 37
-~ 0048210
-1,404 376 81

38,772 14

101,400 .00

200,631 25

66,671 43

200,000 00

1,080,000 00 54,000 00

Depreciation—
Locomotlves
Passenger Praln 08
Frelgh L;I‘rrlu I Cn{a
] nt..- .
Work Equlpme S1yE00;234 7t
Renewnls—
Tor ten (10) Losomotives destroyed
For five (5) Passengor Traln Cars destroye
For one thousand and seventy (1,070) Frelght
s Train Cars destroyed - ..
For seventy-four (74) Work

P

512,265 36
10,418 75

i1
208,706 50
100,001 04

Onrs destroyed - .
291,471 71

Total Credits to Replacement Accounts. - oo omeeeeoaax $2,001,700 48 |

Brought forward $2,001,706 4,
Charges Lo Rg:luccmuut Acenunts for Equipment Bought,
utle, or Otherwise Acquired—
For elghteen (18) Locomotives. - - ----coo_ $272 447 73
For nincteen (19) Passenger Traln Cars 110,108 85
For two thousand two hundred and forty-n ne
12,249) Frelght Traln Cars 1,044 414 27
For Worik Equipment as fullows:
Two (2) Wrecking Cranes
One (1) Plle Driver
One (1) Ditchier Plow. U
46,121 83
—_— 2 072,150 63

Balance unexpended to credit of Replacement Account...  $10,620 74

SOUTH & NORTH ALABAMA BAILROAD COMPANY.
Deépreclation—
$27.5610 63

Jdcomotives - -
Vo Uy T T RS S ST AT TSN T 8002 15

$36, 002 7
1,826 04
$38,320 72

Renewals— *
For three (3) Frelght Tralo Cars desteoyed.. - oo oo -

Total Qredits o Replacement Accts., So, & No, Ala. RR.

Charges to Replacement Accounts for Equipment Bought,
Bullt, or Otherwise Acqulred—

For twenly-three (23) Locomutives 5330.614 50

Forfive (6) Freight Traln Cams . .- -~ 3,452 006

—— 343,087 51

Amount expended In excess of amount to credit of Replace-

ment Accounts, and charged to “‘South & North Als-
bama RRE. Ca,, Cost of Road—Equipment!’ $304,737 79
Note.—The differenice hetween amounts shiown as charged to Operating
Expenses on aceount of Renewals and’ the amount shown as Renewals In
Table IX 1s due to credlis to Rencwal Accounts for Salvage fron cars
destroved, and on secount of charges to other companles Ior cars destroyed
on thelr lines,

Passenger

Fretght
cars, >

‘ Roodway
Locomaotizes, | Curs. Cirs.

Ly &Ny RRw— |

On handJuly 1 '07| 838
Bought and bnilt.l 18
Changed

a0,282
2,240
8

20
———41,589| ——— 1,585

128 8§
1,070 1,108 74
40,341

450

Changed
Destroyed or sold.

Onhand .. ...

S0, & No. Ala. RR. |
On hand July 107
Bought and bullt.

Destroyed

On hand

MAINTENANCE OF EQUIEPMENT,
The average cost per v ile for repairs to equipinent for the
past ten years has been as follows:

IIHDH-11‘5““.‘-18“!}-!5}0{).' 1800-1001,
| Cenis, | Cents, Clants.
' 6.187 B5.045

1.853 1‘4111 ‘

1
Locomotive vepalra, per mile o |
Passonger oar t‘uimim. per mile -

Frelght car repales, por mily ... 075 712

3 | | |
1ol -1Uﬂ2.! 140 z-mun.-'mn:;v 1004, 1004-1000./1005-1000.
cenis.

1006- 1907,
Cents.
2171
1548
1.049

]Hlll?-lullﬂ.
Jenis.

en

9,000
1.542
A8

Cents. Cents, Cents.

Cends.

[
i

\

s.u02 |
207

B0

9.102
1.640
JAGH

;220
1.420
L0

6,560
1.410
800 |

6.747 |
1.200
820 |

All the equipment of the Company is proyided with both
air brakes and automatic couplers, except freight equip-
ment, which is equipped com plete with automatic couplers
only.

The number of freight cars equipped with air brakes is
39,777, or 98.000 per cent.

The following table sliows the equipment on hand at the
close of each of the past ten fiseal years:

Loulsoille & Noshville Rallroad end Operated Lines.

1808-1800. IBDI}‘II}DO.IlBUU-IDO‘l. 3001-1902.!1902-1005. 1803-1004.

| |

1904-1005./1905-1800, lio&!lﬁ?.[lﬂﬂ?-lﬂﬂﬁ.

a6a
450
23,003
sad

487
447
23.402
523

Locomotives

PASSCIGEL COIB wrvncem e men==
S e e = SR
RoadWay CATS. e e v aemrnaa e

403 806
a9 57
80,628
14582

580
462
24,380
LR

605
471
28,118
705

Tdl
536

an.,033
.

2
40,589
1,503

.

CINQINNATI-ATLANTA LINE.

The reduction of grades and building of double track
between Saxton and Livingston, mentioned in last year’s
report, have now been practically com ple ted, and the greater
part of the new roadbed has been put in operation, A
further i provement of this line has been made by the en-
largement and relining of Grant Tunnel, about fweélve miles
sonth of Cineinnati.

OPERATING REVENUES AND EXPENSES.

The general business depression fivst soriously affécted the
revenues of the Com pany in the last week in October 1907,
The management, believing the depression would continue
throughout the year, and that recovery would be slow,
bogan reduecing exponses as soon us possible after October.
All salaries amounting to $3,000 00 or over were reduced,
and cconomies wers inaugurated in every department.  The
following figures show fm portant changes during the year:

Gross Operating Revenues in the first four months of the
vear inereased; by com parison with previous year, $1,685,-
090 05, and Operating Expenses increased $1,796,659 34.

In the last eight months of the year the Gross Operafing
Revenues decreased  $4.856,082 48 and Operating  Fx-
penges decreased §$1,145,002 68.

In the month of May gross Operating Revenues de-
croased $701,185 14 and Operating Expenses  decreased
8480,026 49, The revennes and expenses for June are not
showtt becauge eertain adjustiments to eonform  to the Inter-
State Commerce Commission’s requirenients had to be
made in the last month of the year, which exaggerate the
net revenues for that month.  Sinee May operating expense
ratio to revenues has [further tlt‘.cl"t‘né‘.et‘, thug showing
better net results:

SALE OF UNIFIED BONDS. .

To provide the necessary funds to complete authorized
expenditures which could not be postponed, for double

track, grade reductions, new conztruction and additions to

terminals and ecquipment, a sale of 23,000,000 00 Unified

Fifty-Year 4 per cent Gold Bonds was made early in 1908

at a price which netted the Company 82,815,300 02, The

discount, $184,699 98, has been closed into Profit and Loss.
NEW CONSTRUCTION AND ADDITIONS.

On July 1 1807 there remained unexpended approprias
tions for double track, grade reductions, new construction
and new equipment, $5,089.803 25, During the year the
following pmounts were spent:

For second track and grade reductlon. <. .o ccoaoan

New ralleoad construction
Terminal additions

$2,065.055 25
1.770.974 78
562,173 71
304,737 70
$4,712,841 51
Thus leaving unexpended a balanee onJune 20 1908 of about
81,276,961 74. Work covering about 650,000 00 included
in this was indefinitely postponed, as has also been the con-
gideration of all additional construction or improyvements
not absolutely necessary.

JTI - 4. o] A Wy ] - o
UNIFORM SEETRIL OF, ACCOUNTING REBYRIRRD B nrm

On July 1 1907 the new system of accounting preseribed
by the Inter-State Commerce Commisson became effective.
The principal changes eaused by the orders of the Commission
were:

1. The elimination of Expenditures for Additions and

Betterments from Operating Expenses, and
2. The inauguration of formal Replacement Accounts for
Deprecintion and Henewals of Kgquipment.

The changes wrought by the new system of accounting
should be borne in mind in making coniparisons of tables in
this year’s report with those shown in reports of previous

pars.
4 Attention is called to the report of the Com ptroller for the
details of the year's business.

hitized for FRASER
p://fraser.stlouisfed.org/
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The Board acknowledges the fidelity and efficiency with
which the officers and em ployees of the Com pany have served
its interests.

For the Board of Directors,
H. WALTERS, Chairman,
M. H. SMITH, President.

Ne_u;_}’p;k, September 28 1008,

Henry Walters, Bsq., Chairman of the Board, Lowiswille &
ashville Railroad Company, 71 Broadway, New York:

We have examined the books and accounts of the Louis-
ville & Nashville Railroad Com pany for the fiscal year ended
June 30 1908, have verified all cash and seeurity balances
by count, by comparison with receipts and certificates of
deposit, and have exmnined carefully all details of revenues
and expenses and all charges to capital aecounts, and

We hereby certify that the accompanying Géneral Balance
Sheet and statements of Income and Profit and Loss are
correct, and truthfully set forth, respectively, the financial
condition June 30 1908 and the results from the operation

for the period shown,
HASKINS & SELLS,

Certified Public Accountanis,

TABLE NO. I.—-INCOME ACCOUNT.
Operating Income:
k. Rall Operatlons—

Operating Revenues—
Reévenue from transportation $44,353,552 10
Revenue [rom operations other than

transportation 206,728 97

Tatal Operating revenues: - «..uoccooouecaaaoa. o 544,020,281 18
Operating Expenses—
Maintenance of way and structures-. . $6,201,108 30
Malntenance of equipment.____ -~ 0,020,127 01
Traffic expenscs == 1,056,270 45
Transportation expenses. -- 16,106 085 04
General expenses-. . - ..o_oo._..... 1.030.001 25
Total operating expenses, 75.20 per cent 43,504,201 05
Net operating revenues, 24.71 per cent. .. .....-$11,025,000 11
Outside Operatlons—
Reventes $303,450 20
Expenses 320,380 48

Not revenues. ..coceeans e et e 43,060 81

511,068,060 92

Total net revenues. - - oeeee-.. e Y
X 1,383,760 39

R e s A S e T TR S

Operating INCOMe. <o vecmeeccacanann Fr g --- $0,675,290 63
Imcome from Rents:
Clarksville & Pringeton Branch $12,039 70
Paducah & Memphis Divislon. - 200,530 04
Equlpment 122,667 60
VAHOUR BOUNRE s i i s bnnaaiann 56,806 87
307,044 27

$101,305 50

Income from Invgatml:nu:
224 .ﬂ’il B0

Loulsville & Nashville Term'l Co.bonds
Chie. Ind. & Loulsy. Ry. stock

Jackson Lumber Cumfnrg bonds- ...
Nashv. Chatt. & St. L. Ry. stock..-
Charleston Terminal Company bonids.
Loulsville Property Co,, Int, on honds
Sundry Bonds and Stocks- - - .- ---

P $880,663 20
e L R L7007 AT

—_—
$10,052,808 00
§0,882,201 B0

From Which Deduct:
Chargea agalnst Income—
Interest on bonded debd
Rents pald for lease of roads—
Guar. div. on Nashy. &
Decatur RR. stock..$118,0061 25
Hents of other roads... 41,524 438

Rents for tracks, yards, and other
facilities . (nety oo o oo Lo e

160,686 73
104,350 32

$6,230,187 &5
Sinking Fund Charges—
Direct  paymenta for
na bonds are
recelved --u--euaa-.$125,400 00
Agertied premiums on
bonds drawn for sink-
Ing funds.
Avcerued interest on Con-
any's bonds In sink-
ng funds 73.001 67
251,701 67
0,733 41
1,000,468 42
43,076 28

Interest, general
Additlons and betterments .-
Reserve far doubtiul accoun

§1,005,000 78
e §, 231,607 .03

82,721,040 47

South & North Alabama Rallroad Company deflelt
for year Included In abOVE - coecaaaa- RS

Net Ineome transferred to the eredit of Proft angd
Loss Account -
TABLE NO. II.—PROTFIT AND LOSS ACCOUNT.
: CREDITS,
Balance to credit of this account June 30 1007 $20 827,512 88
Sinking Fund Payments for which no bonds
are recelved, charged to Income Aceount- - 125,400 00
Int, acorued on Co.'s bonda In Sinking Funds- 73,001 67
Fnr‘ i;u!bt rgrtsll:g réon: operation of tl}c Il.urulnv
v perty Company, on capltal fur-
nished by the L. & H‘ ¥! . Co L 51,008 19
F-'otr !uter!.:::.] & .glu!yt‘t I?G‘r (;n net uxpend!i
ures made prior to that date a unt »
Atlanta Jolnt Terminals. - oo 107,162 47
Unpald amounts on Audited Pay-Rolls and
‘Pouchum prior to July 1 1903, closed off- - 22,837 a3
Hale of lands In State of Alabama, = 7,274 07
'or complete settl b of thls Comp "
clalm agalnst the State of Florida um{er
land grant made to Pensacola & Atlantle
Hd, by Act of Leglalature, March 4 1881._
Adjustment of accounts, representing ma-
terlal In private stdings_ ... ... . _ S
sundry er«ﬁtu and amounts realized from
varlous, sources. - - - - g
Net surplus transferred from Income Accoun

100 096 26
9067 10

25,243 07
2,824,400 42

pitized for FRASER

103,416 05

$2.824 4508 42

324,184,000 45

DEBITS,
Bonds purchased by Trustee of Sinking Fund
brought to par on Ledger
T:ase.s for prior years pald this year...
For net amount of charges made durln
year 1008 bn aceount of Fq
in gerviee prior to July 1 e
Discount on bonds sold durlng the year—
Unified 50-yeard % gold bonds.$184,600 08
Atlanta Knoxville & Cinelnnatl
Divislon 4% bonds - _____. 50 00

$070 .63
7,003 17

16,591 60

184,740 08
100,000 00

13,016 66
38,310 04

Reserve for depreclation of mine tracks. ...
Judgment, Interest, costs, &o., on account of
Northern Div., Cumberland & Ohlo RR..
Sundry net rentals acerulng prior to July 107
Amount of thia Co.'s proportion of defelt from
operatlon of Georgla RR. Lease, Including
| taxes rorrprlur years on Seouritles held. .- -
For amt. of charges acerulng prior to July 1
1007 on varlous Additlon and Betterment
. Aects., properly chargeable to Oper. Exp.
Secomil track and reduction of grades, Aulon
to Leewood, Tenn.. ... . o lo .0
New passenger statlon, Franktort, Ky
Chenya Branch Extension
Sundry deblts from varlous sources
Dividend of 1% on $60,000,000 of L., & N.
RR. Co,'s stock, pald Feb, 10 1008, In
stock of Loulsville Property Company. - _
For cash dividend 3% payable
February 10 1008, .- -~ -..§1,300,000 00
For' cash dividend 214 %) pay-
able August 10 1008 1,500,000 00

Ralance to eredlit of Profit and Loss Account.-

246,786 23

387,434 08

85,377 67
95,831 08
80,200 b3

6,585 38

400,000 00

3,300,000 00
18,016,050 20
$24,184,000 45 °

TABLE NO. III.-GENERAL BALANCE SHEET.
Dr. ASSETS.

Cost of Road, Equipment, &e. (Table VI.)-oooo.n
Heal BEstate, Quarry and Timber Lands. - - <
Improvements and Betterments. . . oo ceomecaccciinanaa
Investments (Table V)=—
Bonds of Other' Companles—
In Treasury
In Trusts and Sinking Funds

$108,610,650 a8

563,763 10

1,457,240 12
30,155,048 567
10,267,000 00
$10,422 048 57

$4,440,102 30
11,612,300 85

$16,058 408 15

Stocks of Other Companles—
In Treasury
I'n Trusts

42,481,850 72
Advanees to Subsldiary Companles
Muterial and Supplles. .. ... __ 4
Materlal In Private Stdings
Uninvested Sinking Funds and Deposits with M tie. Trustees
Stock In Loulsyv, Prop, Co. held In Trust tor Stockholders. .
Current Assets—
Cash on hand $3,620,216 17
Cash on deposlt to pay coupons and divs. 111,656 24
Cash an deposlt to pay matured bonds. . . 6,000 00
*33,643,772 41
84

i A0
853,617 63

57,000 00

Hemittances In transit- .
Due from arents and conduetors f
I'raffie balances due from other companles 405,720 70
Bills rec’le, less rea’ve tor doubtful notes. 660,705 01
Accts. rec'le, less res've for doubtful acets. 2,681,801 41

8,771,501 b2
028,730 58

Accounts Awaltlng Distributlon. ... ...
b:3,2500 B6°

Unadjusted Claims, less Reserve for this Co.'s Proportions.
Contlogent Assots—
South & North Ala. RR, Co, 8% Consol.
Gold Bonds outstandinz endorsed by
Loulsyille & Nashville RR, ©
Bills payable—Endorsed by L. &N . RR.Co.
Notes Issued for Qreation of Unlon Pass'ir
Statlon Facllitles at Memphls, Tenn. .

D $3,247,000 00
7,000 00
1,080,000 00
—————— 4,334,000 60

$228,712 866 10

LIABILITIES,

eapltal Stock—
Full shares outstanding - -« 300,016,500 00
Fractlonal shares outstandin 20 00
Orlginal stock and sulisgquent stock divl-

dends unlssued. - - 42780 00

Banded Debt Outstanding (Table IV)y. ... 2
Three-Year 55 Gold Notes, due March 1 1010 (unseoured)
Outstandlng Serl Acmum:\f Divldend payable In stoek of
the Loulsville Property Company.____ ______._.......
Current Liabilitles— 5
Bonds due and unpald (Table 1V) 07,000 00
Azents' drafts 110,278 43
Pay-ralls—
June 1908 audlt unpald. . $1,604 014 77
May 1008 and prior sudlts
154 806 03"

unpald
T ~ 1,778,851 48
Bills payable—Issued for Creatlon Unicn
Pass. Station Faellities, Memphls, Tenn. 120,000 00
Vouchers and ageounts payable. ... ...
Interest and rental due and nnpald
Interest and rental acerued but not due. .
Int. scer'd but not due on 3-yr. Guld Notes
Dividends due and unpal
Dividends pu{ =
Taxes acerued but not palid. ... .. oo
Unpresented mileage and excess baggage
COUDONS oo S casmnsbmmann, wlbi
Trafflc balances due to other companies. .
Other accounts acerued

$60,000,000 60
130, 500 00

16,500,000 90
58,167 90

042,545 22

137,688 63
355,350 65
7,650 00 .
——  B,147,188 18

144,000 72
400,000 00

Reserve Account—
Balance unexpended. e s
Reserve Acct— :‘lcpn-c'n of Mine Tracks—amt. unexpended
Contingent Llabllitles— :
South & North Ala. RR. Co. 5% Consol,
Gold bonds outstandine endarsed by
Loulaville & Nashville Rallrond Co.__ 3,247,000 00
Bills payable—Endorsed by L, &N.RR.Co. 7,000 00
Notes Issued for Oreation of Unlon Pass'c

5 e Fae Memphls, Tenn. H 000 00
tation Facllitles at Memp enn 1,080,000 4,334,000 00

- 10,015,000 20
$228,712,806 10

Profit and Loss—

The Balance Sheet does not Inelude bonds of the Company's lssues which
are free In 16s Treasury—{for detalls gee Table 'V,

*'The decreass In cash on hand, s compared with June 30 1007, 15 ae-
counted for by larze expendltures for second track and reductlon of grades,
redemption of honds, additlonal advances to sulisldlary companles, and
other authorized expenditures, for & materlal poct of which she Compang’s
Treasury will eventually recelve bonids.
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SOUTHERN RAILWAY COMPANY.

FOURTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE

30 1908,

New York. October 12 1908.
To_the Stockholders of the Southern Raslway Company:
The Board of Dircetors submit the following report of the
affairs of the Company for the year ended June 30 1008:

INCOME STATEMENT,

Ine, (4) or
1008, Deei (=),

7,480 13

Gross Operating Revenues. $52,041,716
Total Operating Expenses. 50,854,722 13

1907,

7,640 84
51 350,657,004 30
43,008,847 29

Net Operating Revenue. - _$15,086,904 48 513,580 447 10
Taxcs 2,027,067 35 1,630,734 035
0[|orntln|}' Income 511,050,027 03 811,058,712 17
Outslde Operations, Jolnt

Facllitles, Hire of Equlp-

ment, &e 552,042 70 149,110 53

Incoma from Operatlon. .. $10,408 984 27 $11,800,502 64

Income from Other Sources 2 441,301 71 1,788,002 70

Total Income $12 . B48,370 08 313,507,685 43

Interest and Rentals. . _ $11,840.056 05 $11,080,656 36 -+5768,100 70
uetions from In-

507 460 00 220,808 00 370,001 99

Total Deductlons. ... .-$12,446,620 05 $11,307,3064 36 481,139,161 60

5401,819 08 52,200,321 07 —$1,888,471 14

AMiles of Road Oper., Aver-

51,710,277 88
=3,213,825 10
—3$502.452 72
+-3407,232 42

~—3300.085 14

—31,402,608 37
+053,208 02

—3740,300 45

Balance over Flxed Chgs.
Dividends on Pref, Stock:
No, 18, 2565, pald In

April 1607 §1,600,000 00 —3$1,500,000 00

$700,321 07 —$5A88 471 14
536,334 20 —413,626 02

BAIADCE wcneccucinnenn
Additlons angd betterments

H‘J?’ﬁ:ﬁ?ﬂﬁ'ﬂuﬁﬁ%'ﬁ $270,142 50 S253,08678  4-325,155 78

A statement of the financinl operations of the Company
during the year, in the usual detail, will be found in the
report of the Comptroller hereto annexed,

The accounts of the t__}ompuny have been examined, as
usual, by Certified Public' Accountants, Messrs. Patterson,
Teele & Dennis, and their certificate is made o part of this
report.

BUSINESS CONDITIONS DURING THE YEAR.

The problem upon which stress was laid in the last annual
report, of providing facilities for handling economicall
and promptly an incréasing business the volume of which
had alrendy overtaxed, and nearly overwhelmed, the opera-
tions of the Company, continued to be the apparent and
palpable problem of ‘management for only a month after
the date of the last annual report. The finaneial panie
of October 1907 had its effect in an immediate business de-
pression which was startling in its sudden contrast to the
conditions which had t:r«mcﬁwl upon all American industry
for several years. This was fell as keenly in the industrial
South as in any part of the United Stateés. The operating
revenues of thisCompany had steadily inereased for ten yoars
until they had their eulmination in earnings of 85,647,203 35
for the month of October 1907, which was the largest month
of gross revenue in the history of the Company. But with
November the recession began.  The average l{uil:,' enrnings
for the fourth week of October had been $199,303, while, for
the four weeks in November they were $184,522, S176,263,
$172,704 and $161,140, respectively,

A similar stead
deercase continued during Decomber and into January until
the first low level of what may be considered the panic con-
dition was reached, with daily fdverage earnings of $131,487
for the second week in January 1908, After that there
wus some slight fluctuating improvement, followed by
still lower stage of business at the end of May.

There wus thus ereated n new problem of management,
onc of retrenchment of expense of operation in greater pro-
portion than the decling of revenues. It was realized that
A saving in t-x{_nmsnrs merely equivalent to the loss of pross
would not suffice because of the eonstant fuctor of fixed
charges. The fact that the fuecilities and eapacity of the
Compuny had been built up during recent years through
additions to its hinded debt now intensified the problem
of maintaining the level of net earnings necessary to meet
the fixed charges so assumed. :

The measures adopted were prompt, and have proved of-
fective in meeting the emergoney.

They wero directed primarily to the phvious economies—
to cutting out train gervice which had been operated to
meet the demands of commerce at high tide, and which,
after test, was demonstrated to be no longer necessary; to
reduction of forces in shops, at agencies and in yards, where
the amount of labor employed is regulated by the amount
of traffic handled, and to consolidation of operating divigions
which had been subdivided in the past as the volume of
teaffic handled had inercpsed. :

It was soon found that for a time at least traffic might be
cxpected about on the level of 1904-1005, and, with that
index, what mn?' be ealled the fixed expenses of operation
were litnited to the basis which had obtained in those years.

The next step in the eampaign of retrenchment was more
difficult, as it was less obyious, namely, the reduction of
expenses by the enhanceément of efficiency. In transpor-
tation a4 eampaign was begun upon the elements of train
haul, ear distribution, coul consumption, maintenance of
schedules, handling package freight, increased tonnage of
package cars and uniform practice. The beneficial effect of
these educationdl measures could not be expected at once,
and they scarcely beeame apparent until the results of Operi-
tion for March 1908, when, in the face of a decrease of $692 -
015 in gross earnings, as compared with March 1907, there
was shown a decrease in operating expenses and taxes of
$920),3565; resulting in an increase of $237,340 in net earnings.
But meanwhile the grent and sudden réduction in gross
told its story of unpreparedness in December, January and
February, when the operating ratios were 81.75, 89.11 und
86.66, respectively. In March this ratio was reduced to
75.70, and was there substantially held during the remainder
of the fiscal year. That these economies have been so largely
accomplished in transportation expenses is most creditable.
Of the total decrease of $3,213,825 16 in aperating expenses
for the year, §1,800,765 66, or 58.83 per cent, was in trans-
portation expenses, and to that extent is in itself a demon-
stration of efficiency. But that most of this wais accom-
plished in the last six months of the fiscal year, that is to S0y,
after the pressure of necessity was felt, is earnest of whil
can be done hereafter. This effort at efficiency, as well as
the hectic conditions which were experienced during the
year, ean perhaps best be appreciated by a comparison of the
varintion of the percentage of transportation expenses
durilng the first and the last six months of the year, respec-
tively.

During the first gix months of the fiscal year gross earnings
increased 3.65 per cent and operating expenses incrense
8.06 per eent, of which increase in expenses 27.49 per cent
was in fransportation expenses, or a total increase in trans-
portation expenses of 4.32 per cent as compared with the
same period of the previous year.

During the last six months of the fiscal year gross earn-
ings decreased 16.76 per cent and operating expenses de-
creased 21.46 per cent, of which decrease in expenses 48,22
per cent was in transportation expenses, or a total decrease
in transportation expenses of 19.20 per cent as compared
with the same period of the previous year,

There have also been substantial économies in mainte-
nance charges, but none, it is believed, at the expense of
conservative upkeep of the property, Not only has the
roadbed been kept up in all respects necessary for the safe
and prompt movement of trains, but it has indeed been
materially strenghtened during the year. The depression
of business, of course, left much equipment idle, and.as to
some part of this idle equipment, repairs were deferred until
there appeared to be a reasonable expectation of the ap-
proaching need of the surplus equipment in servico. But,
as indieating that, even under such conditions, there have
been no undue economies in maintenance expenditures as
compared with previous years, it may be pointed out that
for the ten years 1808-1007 the average charges for main-
tenance of way per mile maintained were $890 06, while for
the year ended June 30 1008 the charge was $1 015 26 per
mile maintained, or an increase of 14,07 pef cent over the
ten-year average. The cost of maintaining engines per mile
run in 1908 was 8.06 cents, as compared with 6.65 cents for
the ten-year average. The average annual cost of main-
tenanece per freight car for the last six years was $71 79, as
compared with $77 03 eharged against maintenance of freight
car equipment per car in 1908. The cost of freight car
tmaintenanee per system freight car mile shows 2.11 cents in
1908, as against 1.22 eents for the ten-year average,

In this connection, it will be of interest to note that, by
ranson of the conservative method by which this Company
has repliced obsolete equipment in the past, the book value
of all equipment on June 30 1908 was $1,628,794 32 above
its capital value, after $10,013,520 72 had been written off
for deprecintion.,

It is believed further that, by reason of the most satis-
factory increase of efficiency of individual labor sinee the
curtailment of forces was made last winter, a comparison of
cost of maintenance iz not necessarily a comparison of the
amonnt of maintenance aceomplished, as there is no doubt
but that more work and better work is obtained on the track
and in the shop for a dollar to-day than in the period of
Ipr‘essurc of heavy business and competitive demand for
abor.

This successful practice of economy, accompanied by
evidence of increased efficiency, has been most gratifying to
the management, and the officers and men, who, by their
faithful and unremitting labor, have brought it about,
deserve the approval of the security holders, not only beeanse
of the immediate results obtained, but because the discipline
nnd stimulus of the education of this year upon the rank
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and file of the serviee, officers and employecs alike, eannot
fail to be of lasting benefit to the property,

But this has not yet solved the problem which faces the
Company. There has been no reduction during the year in
the rate of wages paid to railroad employees, which, it will
be recalled, had been advanced from time to time with in-
ereasing business in previous years, nor has there been any
siubstantial ahatement in the unit cost of the things which i
railroad has to buy in order to operate. On the other hand,
there hias not been any compensating inerease in the price
ab which the railrond ean sell the commaodity which it pro-
duces—transportation. The result of advancing operating
costs without any compensating inercase in railroad charges
has heen to bring about an uneconomic relation between
revenues and opernting costs.  The problem of so changing
this relation as to establish a proper margin between gross
carnings and operating costs can only be solyed by a Peason-
able advance in railroad charges or such a roduction in op-
erating costs a4 cowled only bé brought about by a general
lowering of the wagzes of railrond emplayees, or both. One
resulf of the lowering of wages wonld be to reduce the pur-
chasing power of railroad employees, and the maintenanece of
this purchasing power is an im{.urmut factor in the goneral
prosperity of the country. On the other hand, o moderate
increase in railroad charges would weigh heavily on no indi-
vidual, It would seem faiv, therefore; that the average
level of rates now in effect should be reasonalby adyvanced,
ancl it iz hoped that, when general business has somowhat
revived, it will be generally recognized that existing condi-
tions are unfair, and that o railroad is entitled to the same
consideration of equal justice ot the hands of the business
public which the business publi¢ haz so clamoronsly de-
manded from the railronds.

Attontion is invited to the report, hereto appended, of
the Vice-President and General Manager, giving the cus-
tomary details shiowing results of operation, and to the chigrts
also appended hereto which illustrafe graphically the flue-
tuntions in onrnings and expenses which have created the
conditions diseussed herein.

NEW CAPITAL.

[t was necessaty to deal further, during the year. with the
obligations upon Capital Aceount which were assumoed at or
about the time the Development and Ceneral Mortgage
was creatod. These consisted, as has been explained in
previous reports, of contracts for conatruetion, for the pay-
ment of & portion of the deferred installments of the purchase
price of equipment acquired under pquipment trusts, and
for the acquisition of other pro yerties, notably the stock of
the Virginia & Southwestern tailway Company. It was
also necessary to provide for the maturity in June 1905 of
83,000,000 of Sterling notes which were plaged in London
in 1906 and to reimburse the Treasury for the drafts which
had been made upon current cash for (lapital Account.
The plan of the Development and General Mortrage contem-
plated the funding of all these obligations through the
sale of honds igsued under that indenture, but it was not
found practicable to sell Development and Gengeral Mortgage
bonds during the year on terms whieh would be fair to the
Company. Regort was accordingly had again, 05 in 1907,
to the izsue of short-ferm notes, as u measure ol temporary
finanece, pending the ontemplated sale of Development
and General Mortgage bongls.

In Muy 1908 the Board of Direetors authorized the cre-
ation and igsue of Southern Railway Company Three Year
Six Per Cent Convertible Notes in the agevegate sum of
$15,000,000, and these notes were sold on fair terms for
delivery in installments during the calendar year 1908,
As security for these convertible notes there wore pledeed
under an indenture dated May 1 1908 $20,000,000 of the
Development and Gieneral Mortgage bonds which were ayail-
able under the normal and contemplated operation of that
mortgaze, and also certain othier bonds which were Treasury
assets, the details of which, so far as the transaction had
gone at the end of the fiseal year, are sct forth in Table No, 9
attached to this report. The provisions for convaersion of
these new notes are as follows:

The holders of notes have the right at their option
at any time, upon five days' previous notice, to convert
gheir notes at par into the l}]t_“],‘._(t"_(l Sonthern Railway
Deévelopment  and General Mortgage Four Per Cent
Bonds. Séries A. at the following rates: Until and in-
cluding May 1 1904, at 80 per cent: thereafter until and
including i\{:l}’ 9 1910, at 8215 per cent; and thercalter
until and ineluding May 1 1911, at 85 per cent, interest in
ench caze, and upon both notes and bonds beéing allowed
and adjusted. Subject to the prior excreise of the fore-
going option, as stated in the Trust Indenture, the Rail-
way Company has the right at any time to withdraw any
of all of suid eollateral by payment therefor in cash at the
following prices: Southern IRnih\'n_\' Development and Gen-
eral Mortgago Four Per Cent Bonds, Servies A, at the
same prices and for the same periods a8 provided above for
conversion of the notes: Tennessee Central Prior Lien
Mortgage Four Per Cent Bonds at not less than 85 per
eent: Virginin & Southwestern First (onsolidated Morteage
Tive Per Cent Bonds at not less than 90 per cent, with
acerued intercst in each case, Such cash is to be applied
by the Trustee to the purchase or redemption of the notes
a8 provided in the Trust Indenture,
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OFf the 820,000,000 of Development and General Mortgage
bonds pledged for the Convertible Notes, %12.341,000 were
taken into the Treasury during the fiseal year under the
operation of the provisions of that mortgage, and this, with
the Convertible Notes themselves, and the operation of the
vefunding features of the First Consolidated Mortgage with
respect to certain. maturing underlying socnrities, resulted
i o net inerease of the funded debt of $26,351,200, but by
reagon of the fach that the Development bonds remained
as pledged Treasury assets, the net increase of fixed charges
on Funded Debt, Leasehold, Equipment Trust and Miscella-
neous Obligations was 3765,409 0. The details of these
transactions will be found stated in the note appended to
Table 2 and in Table 3 herato annexed.

CONSTRUCTION.

Much of the construction described in the last annual
report, which it was contemplated would be completed
during the year, was suspended when the unzottled conditions
of general business were apparent. The double track be-
tween High Point and Speneer, North Carvoling, a distance
of 421 miles, and the hitherto uncompleted portion of the
double track between Knosville and Morristown, Tennessee
namely, the line between Maseot and Jefferson City, a
distance of 143 miles, have been, however, completed and
put in operation, thus affording the full benefit of what
were perhaps the most needed fagilities. The financial
details of the construction work accomplished are set forth
in connection with Table No. 1 hereto annexed.

VIRGINIA & SOUTHWESTERN RAILWAY.

At the elose of the fiseal yoar the final payment upon the
purehase price of the eapital stock of the Virginia & Hotith-
weatern Railway Company was made. This important
traffic-deyeloping line will continue to be operatud under the
diveetion of its own officers, but in closer harmony with the
Southern Railway System than herefofore. Lts lines pene-
trate the rieh conl-bearing region of Wise County in south-
west Virginia, whers important coking plants are in opera-
tion, and whenee a high quality of eoal is shipped to Southern
markets. A foothold in this territory will, it is believed,
greatly strengthon the Southern Railwny Bystem in o par-
ticular in which it was hitherto incompleto.

TENNESSEE CENTRAL RAILROAD,

With the eloge of the fiseal year this Company ceased Lo
operate the Fastern Division of the Tonnessee Central
Railroad, which it had held under option for the past three
years. It was found by experience, after the most earnest
Gffort at development of traffic, that the earnings roasonably
t0 he expected from this property would nob. far a long time
to ecome, support the additional interest elarge which would
have been involved in the exercise of the option, and the
subsequent exponditures upon the line nc ary to put it
into condition for economical operation., While the Com-
pany regrotted to withdraw from direct service in the im-
portant City of Nashville, it was deemed that the manage-
ment £hould coneentrate its energies in upbuilding the lines
which are already a permanent part of the system.

The I!.{‘kﬂl.‘\'.‘lﬂtll{l'lll.'l'\l‘.‘.‘ of the Board and of the stook-
holders are due to all officers and smployees for the faithful
dizcharze of their duties during the year.

Respectiully submitted, by order of the Board,

W. W. FINLEY,
President.

PATTERSON, TRELE
Certitted Publie Accountanis.

& DENNIS,

New York and Boston.
30 Broad Strest, New York, Sept. 3 1008,
T'o the Stockholders and Bondholders of the Southern Ratlway Companuy:

We have mode an esamination of the books pud accounts of the Southern
Rallway Company for the flsoal year ending June 30 1008, and have verl-
fied the Balance Shect and Income and Froit anid Loss Agcounts pub-
ltshed herewlth.

The amount charged to Capltal Accounts for expendlitures during the
year s, In our oplalon, proper.

"The seouritica owned have elther been produced or we have obtalned cer-
Ufieates from the varlous Trustees or Depositories holding the seciiritles.

The valuation of the equipment In the Balance Sheet |s fully borng out
by the rolllng stock on hand and the provislons mude for replagement.

The method of arriving at the valuation placed upon the materlal and
supplics on hand has been carefully examined, and the resulta reached In
tormer Inventorles justify the present valuation.

The smounts due to the Company from the varipus sources olted In the
Talance Sheot are helleved to be eollectible,due provision having bheéen made
In the reserves for such as are of doubtful reallzstion.

Gnsh has elther been counted or certlfleates obitaled from the Deposi-
torles.

Al known Nabilitles have been stated, and sutflelent reserves exlat for
guoh as have not yet been determined,

The oharges agalnst the year's Income for the Malnténance of Way and
Struetures and Equipment have been, \n our opinlen, sufficlent for the
upkeep of the eapltal, Respectinlly gubmitted,

PATTERSON, TEELE & DENNIS,
Certitled Publle Accauntants,
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TABLE 1.—C0OMPARATIVE BALANCE SHEET, JUNE 30 1008 AND JUNE 30 1007.

June 30 1907, | ASSETS. June 30 1908,

[COST OF ROAD—
$287,425,400 a3 Cost of Sauthern Rallway Properties to June 30 1007 22R7.425.400 33
Additions durinig the year 6,430,632 63

3287.425, -um:ﬂ. T I A T O e e N e $203 866,032 96
Q5T OF EQUIPMENT—

£25,678,630 88 l'n-st of Southern Rallway Equipment to June 30 1007 $25,678,535 88
Cost of Efulpment chirged to Capltal during tho year-c oo oo oo oot e 3,060,064 74

25,078,535 88 TOTAL COST OF LQTJ'II‘\II'.N’I‘.. ot 28,637,600 62
LEASEHOLD ESTAT

$30,818,057 31 Road --. T i $30,808,607 31
1,540,442 60 Equipmen: 1,540,202 80

o 32,458,500 00 TOTAL LEASEHOLD ESTATES (Per Contra) -- 32,349,000 00
20 u??.isﬁ 07| Southern Rallway Trust Equipment (Per Contra) 17,665,260 80
$306, 0"&!! 023 lﬁl TOTAL COST OF ROAD, EQUIPMENT AND LEASEHOLD ESTATES..__ .3373,407.000 348
D.:‘T OF SEQURITIES PLEDGED OR HELD FOR QONTROL—

¥

nu.' d under Flrst Consolldated Mortgoge (See Table 7) - - 313,306,034 07
dged undey Development and General Mortgage (See Table 8 3,347,088 06
edieed or deposited under varlous Indentures (See Table 0 61,238 702 65
Jll'lﬂl'rnli(r'rl held tor control or as munlments of title. -~ 7,610,925 05
04,005,281 11 p—isiiiee || B0, 508 380 T
-"l.ﬁﬂ.x 0og OU-SOIJTHI RN RAILWAY DEVELOPMENT AND GENERAL MORTGAGE BONDS

$l'l"—.7ilﬂ,,!lll U!I: COST OF ROAD, EQUIPMENT AND SECURITIES HELD AS STATED §1558.941,251 11
............. IMATERIAL AND SUPPLIES ON HAND
IRAIL AND FIXTURES LEASED B

4,028,046 77| = — 3,820,078 B4

$18,300,634 97
3,003,768 00
390,163,610 53

S440, ﬁ--‘i \2061 38! Ti]'l'a\l'a CAPITAL ASSE! $462,770,630 05
1,100,432 03 MISCE IJI.;‘\\I.OUS SE (‘UH[I'IE: OWNED—In Treasiry Unpledged 1,044,021 24
l Hﬂ:s 420 84! BILLS RECEIVABLE—laferced but secured. - _______ s 1,403,070 68

2,013,478 A6 ADVANCES T é-lIIl‘aIQla\I{V COMPANIES. .. 5 1,362,035 04

163 ﬂin B INCOME a\Cl.ﬂ.T}'l D, NOT DUR 180,531 63
616 04 INSURANCE PALD, NOT \LLHUI‘[J-

647, !IIH. .‘Hl.l\ SURANCE FUND (Par Contra)

1.0 |‘j[h KING It U'\H.)‘i—— ninvested Halance In hands of Trustee _
3,203 M"l ll.’\' W STEEL RAL l;--- ol i (e e e i | -
1, ﬂ.ﬂ,!ﬂ? 0?!,:\1-.“[‘ I)IHLOUN'I‘ b SOURITIES SOLD—to be charged off during life of Securitie 1,001,375 09

810,180 33 SUNDRY ACC ﬂ”'\'l‘b b T e v P P WA & o B - iy et - e L B o g r et l 079, ‘ang g7
|OURRENT ASSETS—
Cashl In hands of Treasurer, Banks and Floancial Agents
Cash In Translt from Agendles -
Due from United States Post Offloe Department.
Due from Agents and Conductors -
Due from Other Transportation Companles_
Due from Individuals and Companies. ... -
Bllls. Recelyable—Current 14 “-,a-y an
Miscellaneous Current Securlities 5,555,300 00
.-,500.75? l.\h — 15,878,173 04

3475.187,103 B‘Il $430,212,105 00
|
| |cAPITAL STOOK—
$120,000,000 00/ | Commaon $120,000,000 00
10,000,000 00| Preferred - 680,000,000 00
—— s O utm uun 00 TOT AL $180,000,000 00
5,07 5,070,200 00
204 341! HUU I’N] FL\'IJLI) DEBT (See '.’i‘.lhi(- =4 2"8 701,000 00
42,358,500 00 OUTSTANDING SECURIT ll-‘: ON LEASEHOLD ESTATES (Pér Gonirg) - - —--- 32, Stii 000 00
|EQUIPMENT t)lll,l(n\'l‘l{).\s (Per Contra)—
$212,000 00| - Car Trusts, Serle A
510,000 00] - Equlpment Trugt, Serles Bo._ -
1, 145,000 00 - Equipment Trust, Serles C..-
1 nnz.unu 00! . Equipment Trust, Serles Do
2,206,000 004 . Equipment 'Irust, Serles BE....
206,100 00| - Equipment Contract, Serles F 120,870 00
uU] L6800 00 Equipment Contract, Serles G 413,500 00
Equipment Trust, Serles H.o.. 3,150,000 00
BEquipmaent 'I‘run!.. Serleg K. 2,100,000 00
Equipment Trust, Series L - 7,800,000 00
Miscellnnoous L:ullpmcm Contracts 004,800 80

20,577,486 07 17,505,206 80
|UNMATURED ﬂe\lu\\f(}l; OF PURCHASE PRICE OF NORTHEASTERN RAIL-
107,000 00}  ROAD OF GEORGI = 107,000 00
UNMATURED ﬂf\l..’\NLL Or I’IIIECIL\%I* PRICE OF VIRGINIA & SOUTH-:
1,493,000 00] WESTERN RAILWAY COMPANY & K
7,790 hll UNMATURED BALANCOE ON HAR' l“.Vl‘LL. IND., BRANCH 6,360 71

$A42,503,777 47 '[iti)g.i\ll_i G:‘\“I‘ITJ\L. FUNDED AND LIEN LIABILITIES, e e e e & 15404,308,833 61
82,412,681 701 For Malntenanee of Way. .

604,002 306 . For Malntenance of Equipr

69,400 01| -emee| Misctllaneous

4,166,678 08 887,580 01
1,710,130 71 INTEREST AND RENT .\l..‘“} ACCRUED, NOT DUE - 1,744,230 96

673,224 07/ TAXES ACCRUED, NOT DUE = . FT72,284 03
UNMATURED OBLIGATIONS FOR \Ti,w b[‘
1,060,100 45] ABLE ON AND AFTER JULY L 1000 600,987 53

047,063 SO INSURANCE FUND (Par Contra) | 610,301 00

167,660 38| SUNDRY ACCOUNTS . 216,270 48
CURRENT LIABILITII

Interest and Rentals 1 and Unpald, Includlm: amount dug July 1

Bills Pay. uhTa ...............................

Frelght Clafm Atthoritics Outstanding. - -

Unpald Wages, Including June Pay-Holls.

Audited Vouchers .

Due Other Transportation Companics

Due [ndividuals aod Companles
- Masterinl and Supplies In translt, not voucherad -

Ruserve for |Jnde£t,rmlm.d Linbilitles. e
]l.l 050,677 34 —_—el 11,381,370 88
0,242,162 74| PROFIT AND LOSS:ercaczeccancibioeranas T e T e tm = e ) . 5,791,180 22

475,187,108 21 §466,212,105 00

1 ) 20 i ) rought forward. .
' FINANCIAL CONDII ION. Ad{lit]ifnnlr\'ums [ xtensions
i ments at——
C'ose,0f Road Montview, V. .-coee
The Cost of Road on June 30 1808 was. .-~ - 5200, 886,032 90 Asheville, N 05
The Cost of Road o0 June 30 1007 was. .- - 287,425,400 33 Charlatte, N. O
T R T Canton, :\.
Net Increage durlng the year nadesesaspensaae $0,430,632 53 Hickory
= | High Pul'ni& N.
The Additlons during the year were as follow s: DReno N & &
Real Bgtate purchased at varlous Hamburg, S. O
polnta. ... memeeam=-a= 800,330 53 Inman Yard, near At
LLss—Huni Estate sold - 40,805 65 Toecon, Ga
$18,533 88 Il'll‘lnllurllm'l‘lJ Ala. 106,753 43
Jasper-French Lick Line 465,353 08 Loulsville, Ky.._ . 20,077 81
Okolona-Blg Creek Line in Mlsa!‘m!pul.._--. 1,402 30 Various polnts on:
Stevenson, Ala,, Extenslon: Stevenson, Ala,, Charlotte. Divislon.
Lo l.,hnttnnuu:,-n, Tenn 620,684 12 Danyllle Division..
Recopstruction of Line, uuntlnall1lr¢- llld.. Knoxvlille Divislon.
to Jasper, Ind = 46,847 00 Moblle Divislon......
Migcellancous New Branches and Spurs on; Misslssippl Diviston..
Blrmingham DIVISION. o e eamce——aeaaan - 0,803 78 Norfolk T'erminal G, 185 34
2,761 00 Second Main Track and Revislonof Lineson—
. Sl 53 Asheville Divislon. .. G27 84
Coster Diylal 2,725 00 A T4010 29
Danville Divislon. . 44,673 59 - 2,057,200 70
HKnoxville Division. 20,3406 D6 Knoxville Division '807 ﬂij.'i 63
Mnhllc Divialon. ... 85,047 44 St. Louls Divislon. .. ...
1 10,572 30 Washington DIVISION. ccvvvreeeeeesn
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Brotght forward. - cccueccecencacsnz---54,0008,045 25 R : £ 777 8T NSNS e VS R AT =S $31,000 00
New Passenger Statlons - 00,877 &7 Southern Rallway Company 3-Year 6 9% Convertible Notes,
New Frelght Statlons and Additlonal Factlitles 120,182 900 issued to relmburse ‘l:llc Company for constructlon ex-
Miscellaneous Statlon Bulldings i | penditures (total authorlzed 1ssue, $15,000,000) 14,000,000 00
New Shop Bulldings, Tools and Machinery.. - : Southern Rallway Company Moblle & Ohlo Coll, 4% Bonds
Improvements to Docks and Wharves i 1ssued to agguire an equal amount of Moblle & Ohlo RR.
New Coallng and Water Statlons, Roadway Co, General IMuﬂ!_;.'ll,gc AR Bonas- s Lhl il e e
and Other Bulldings. .. .- ... | Southern Rallway Company Development and General
Interlocking and Block Systems Mortgage 4% Bonds, Serfes A, Issued for the followlng
New Steel Bridees 3 purposes:
Oyerhead and Undergrade Crossings. To relmburse the Company for advances
to Subsldlary Lines $318,000 00
For Improvements and betterments and
for the acquisitlon of new property,
during calendar years 1007 and 1908,
st a4 provided for In the mortgage 10,000,000 G0
ot gn £ T O T T i e R $6,430,632 03 For proportlon of equipment expendl-
—_—— - Lu{ﬁs charged to (.'-nlpltui : = 2,013,000 00
Cost of Equipment— For the purchase, rec u{mpt.oll or acqulsi-
TheCost 6f Equlpmenton June 30 1008 was 320,647,000 82 RN GIVIGOR S} REDEerk Do 10,000,905, 3-541,000.06

The Costof Equipment on Juned0 1007 was 25,678,535 88
" | Total Additions £26,3477,000 00
Net Increase $3,050,064 74

—== The Reductlons during the year were:

5,000 00

Net Cuost of Passing, Slde and Industrial Tracks
Miscellaneous - ----.- e e e ok e o

SIS i St
covwes

This Inerease represents payments on new and addltlon
M equipment ch‘?m:m u:pcn};ﬂml a5 follows: o Charlotte Columbla & Augusta RR. 15t Mg,
ug Locomotives 51,104,041 70 -')‘,"r Bonds, Extended, retired $2.000 00
19 Passenger-Traln Cars.. 4 134,617 24 Oharlottesville & Rapldan RR. 1st Mtg, 6%
1,621 Frelght-Train Cars.. . 21,234,633 02 Hords, Tetired 23,800 00

z.gp{g gg Total Heductlons. . 25,800 00

SABT.770 42 Net Ingresse $26,351,200 00

Adjustment of depreclation on eguipment to —_——

a basls of 3% per annum to June 30 1008; Outstanding Sccuritles on Leasehold Estates:

Inventory of equipment as
ot .nmg 30 lrllm 358,580,700 88 The Outstan-ling Securities on Leasehold Estates on Jung 30

Less depreclation to Juni 1008 amounted to $32,340,000 00
eg?) 10 )scc e < 10,013,520 72 On June 40 1007 they amounted to.-- 32,354,500 00

Net depreciated value at Deerease durlng the year $0,500 00
June a0 1008 $48,573,240 18 Whicli decrease represents the retlrement at maturity,
Equipment capltalized, Feb. 15 1008, of the 18t Mte. 69 Bonda of the Black-
less reserve for depre- ville Alston & Newherry RR. Co
olatlon and replacem’t. 46,944 435 84
— Equipment Obligations—
Depreclated valugof equlp- Equipment Obligatlons outstanding on June 30 1008
ment In excess of capl- i amotnted to . $17,605,266 80
tﬂltijﬂl value 1,628,704 32 There were outstanding on June 30 1007 - - oo -ovo...~ 20,577,486 B7
Total Additlons $4,116,584 74 Net Decrease durlog the year 5,012,220 y7
Lesa—Cost of 210 Freélght Cars transferred to 3 ¥ _5_'__ —

Replacement Account 157,500 00
P 4 The Additlons during the year were:

Net Inerease as shown §3,000,064 74 | Miscellancous Equipment Obllgations lssued 1o part pay-
—— ment for 68 logomotives purchased durlng the year,
Fundsd Debt— nﬂ;?:i‘(.lrl-;r.ll?ul.ml?lm\lgﬁl '1":‘1!“ ARSI bR UG T 004,184 02
) i s 4 12 ‘
The Funded Debt outstanding on June 30 1008 (including ; ¢ L
25,441,300 bonids owned I:E the Company, as follows: The Reductions durlng the year were:
$35,300 Flrst Consolldateéd Mortgage 0% Bonds, Payment of Obligations as matured , viz.:
17,908,000 Develop) and Gens Meg. 4% Honds, Series A, Car Trust, Serles A (Ploal Payment) . . - 212,000 00
,000, emphis Div, 2d Mig. onds, 3 ment Trust, Serl £ 40!
3,600,000 ﬂ‘cht B % Cunvurtlﬁ'[u N‘Olt.'ﬂ. ;53:.:-gmcm Trust 535155 % : 2;3'3{:3 gg
600,000 Knoxville & Ohlo 1st Cons. Mig. 4 % Bond, Equipment Trust, Serles D ~. 354,000 00
2 % Equipment Trust, Serles E_. .. 204,000 00
$20,441,300), was. .- ... ccamammrean feseccmsanrans -===$238,701,000 00 Equipment Contract, Serles F 85,320 00
The Funded Debt at the close of the previous year (Includ- Equipment Contract, Serles G. 188,100 00
lng $9,521,300 First Consolldated Mortrage, Develop- BEoqulpment Trust, Serles H 450,000 00
ment and General Mortgage, and Divisional Mortgage f;‘t"'?'“““‘ Tm!l. Serles K. o 280,000 00
Bonds owned by the Company) was--- 202,340,800 00 Lﬂl‘-“lﬂ"‘"-“}’- ['l"l-l;!t. Setles L -= 600,000 00
Miscellaneous Equipment Contracts 444,985 09

't 26,351,
Net Increase during the year —_ : L -2——__.00 2 Total Reductlons 3,700,408 00

The Additlons during the year woere Neét Decrease $3.012,220 17
Southern Hallway Company First Consolldated Mortgage i B
1. 2% Bonds 331,000 00 The total Equipment Obligations outstanding on June 30
Iu?%ed roar.ho 'Eiluﬁlﬁﬁpélrﬂ&"eiinnun: ot ll}i)lllﬂ. nm)lmtlr:r: Lo $17.565,2060 80{ repregent unmatured
r_retirement o alances on contracts cov 1 Ipment, viz.:
Oharlotteaville & Rapldan RR, 15t Mtg. 738 L'"?’\lnn.m-almm‘ the followlng equipm viz
B BOOdY. -—ecciscncaa oo $24,000 00 29,375 Frelzht-Train Cars,
For retlrement of an equal amount of 128 Convertible Ballust Qars,
Charlotte Columbla & Augusta RR, 15k ' 10 Work-Traln Cars,
R Dr R e ot : 2,000 00 Tl contenct price of Which Was... oo oowemnoenzooo $34.074,681 02
for retiremen an equal amount o M which there AT {
Frankiin & Plttsylyania RR. 1st Mg, a3 been pald to July 1 1908 --2 17400414 22
A £ [ 5,000 00 Balance unmatured a8 stated- - oo oioonnnn.- $17.060,200 80

TABLE §5,—FUNDED DEBT JUNE 30 1008, COMPARED WITH JUNE 30 1007,

| T
CLASS OF HONDS: ! Interest. Amount ﬂtfls!rmd?nq:
| Due. | Due. Juna 30 1008, | June 30 1907,

Seuthecrn Rallway—Flrst Consolldated Mortgage Bonds. «cooeoocci o oocmeeoaanaa-o.| 1004 I, | 05,300 00
] Development and General Mortgage Eunds. Secries A | JA. “&gg'})gg'ggg gg bfl%%'%nn.nuu 00
Bast Tennesseé Reorganization Mortgage Donds... M. 4,500,000 00] 4,500,000 00
Memphis Divislon First Mortgage Donds o 1006 |J. 0,883,000 00|  of,883,000 00
Memphls Diviston Second Mortgaze Bonds (Owned by & A 1,000,000 00
Alken Branch Flrst .\_lortgnfu nus. . . 1 % 150,000 00
St. Louls Division Flrst Mortgage DBon ub1 LS. 12,500,000 00
Moblle & Ohlo Collateral Honds - ___ M, 8,007,000 0O
Uollateral ‘Trust Flve-Year Hond 1Ay 16,000,000 00
Three-Year Notes.- -~ Gilaais | 0 P, 15,000,000 00
Three-Year Convertible Notes. 5 M, & N.| 6% | s14/000,000 00{ _.... %
1"“”""1{’0“’ lgﬁhg!}%ggumggu“!\-tnno?} (i?lln r.ur(r:xl Joint Bond,
8, 827,000, uthern Rallway Company's proportion, one-half, or.
Atlantic Tennessee & Ohlo Rallroad-—Ist Mortzage Bonds A
Alabama Central Rallroad—1st Mortgage Bonds. .o -0
Atlantlc & Yadkin Rallway—1at Mortgage Bonds. __
Charlotte Columbla & Augusta Rallroad-—18t Mortgage Bonds
2d Mortgage Bonds . oL il Ly
Columbla & Greenville Rallroad—18t Mortgage Bonds ________""°
East Tenncssee Virginia & Georgla Rallwny—1s8t Mortgage Bonds
onsolidated Mortgage Bonds
Qeorgia Pacific Rallway—1at Mortgage Bonds -
Knoxville & Ohlo Rallroad—1st Mortgage Bonds.._ .. ___
158 Consolldated Mortgage Bond (Owned by Southern Rallway Co.) -
Richmond & Danyllle Rallroad— Consolldated Mortgage Bonds
ehonture: Mortgage BondS. - - cmcmmom e ik
Richmond York River & Uhesapeake Rallroad—1st Mortgage Bonds

T LY P e R Y T e
Virginia Midland ﬁmlwny—A
Serlal Mortgage Bondd, Serles B
1 o r G

“ " v W
General Mortgage Bonds

Charlottesyllle & Ra tmn Rallroad—1at Morl.ﬁm Bonds

Western North Carollna Rallroad—1st Consolldated Mortgage Bonds. . 31,000 00

Washington Ohlo & Western Rallrpad—18t Mortgage Bonds . 025,000 00

Total as per Balanee Sheét _._.____. iy Py AW "5 SRS = $228,701,000 00}$202,340,800 00

]

13,500 00
50,000 00
00,000 00
500,000 00
037,500 00
500,000 00
000,000 00
;106,000 00
;770,000 00
.800,000 00/
000,000 00
500,000 00
007,000 00
308,000
400,000 00 400,000 00
500,000 00 500,000 00
0
1

00,000 00 1,900,000 00
0

RS nnnnnnn

S

ol

SIRSCA0S e G AEVRETI

b
&

S5

"
[
'

00,000 00 1,100,000 00
An0,000 00 G50,000 00
734,000 00)
10,000 00
B8
7

R RTARRARRS

e

0,
4,000 00
2,700 00

el

7
3
8
1
5

=

FRREERRRE FEFRRSRARREPRRERETR FEREPRERRER
e -
ACCODUNAGE LAPCAACSVNOONALGEGS OOOALLD DAL

FrnAnrnnn

e

@ including $35.300 owned by the Company. b Inciuding $1,956,300 owned by the Company, ¢ Including $17,008,000 owned by the Company
d Includiog 35,565,000 owned by the Company, ¢ Including $300,000 owned by the Company. f Including $5,500,000 owned by the Company.
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TABLE 2.—INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1908, COMPARED WITH YEAR ENDED JUNE 30 1007,

1007, |

OPERATING REVENUES—
$37,308,004 &7 rrelght s o
14,083,005 65 . PASSBOROr —oroe oo n
256,422 73 Mlscellancous Passenger-Traln Revenue.

1,828 344 80[. 5 Mall SR M e
Express
Other Transportatlon Revenue
Other Revenue from Operation

OPERATING EXPENSES—
Malntenance of Way and Struotures

Malntenance of Equlpment

Traffic Expenses ________ .

Transpottation Expenses

General Expenses

$62.941,710 81

30,864,722 13

$13,689,447 10/NET OPERATING REVENUE
1,630,734 93| TAXES “2:3%3;33# gg

$11,058,712 17 OPERATING INCOME 11, 027

FROM WHICH DEDUCT— §1,088 i
Balance from Outslde Operations, Rents of Tracks, Yards and Terminals, Hire of

140,110 53 Equipment, &c 652,042 76

$11,800,502 64 INCOME FROM OPERATION .- ... ... .... $10,406,084 27
INCOME FROM INVESTMENTS—
$224,571 50 -| Dividends on Qhleago Indlanapolls & Loulsvilie Rallway Company Stook

283,630 00|, .. Dividends on Moblle & Ollo Rallroad Company Stock. . . ...

103,500 00| . Dividends on Alabama Great Southern Rallroad Company Stock. - - v
12,600 00 Dividends on Old Dominlon Steamship Company Stock. . . ... .. 2 12,600 00
10,000 00 Intereat on Charleston Terminal Company Bonds 10,000 00
41,640 00] . Interest on St. Johins Rlver Terminal Company Bonds. . .. 44,480 00

6,750 00] . = Interest on Lancaster & Chester Rallway ompany Bonds | 4,750 00
Interest and Dividends on Georgla Southern & Florida Rallway Company Bonds|
104,855 00 and Stock | 104,835 00
5,400 00 Intereat on U
77,625 07 .
15,100 00 Kentueky & [ndlann Bridge & Hallroad Company Bonds. . s
Interest on Moblle & Ollo Rallroad Company General Mortgage Bonds 324,000 67
Interest and Dividends on Sundry Bonds and Stock 5 68,082 58
Migcellaneous Interest and Commissions. 314,121 08

A e e T 01 71
MISCELLANEOUS DEDUCTIONS FROM INCOME— PRl
Dividends aceried on Southern Rallway Moblle & Ohlo Stock Trusg
226,808 00 ey T T e =, memmmmae - 226,808 00
Miscellaneous Deductions- .. ... Srmecsessceae=a 370,001 99

$226,808 00 TOTAL - 597.460.00
1,081,284 70 NET INCOME FROM INVESTMENTS AND OTHER SOURCES. . ... UWEW X T 1,843,021 72

13,370,877 43 TOTAL AVAILABLE INCOME. |
: Interest on Funded Debt, Leaselold, T $12,200,00500
11,080,556 36| (See Table 3) i 11,840,056 06

2,200,921 07| BALANOCE OF INCOME OVER CHARGE
$ FROM WHIOH DEDUCT— ©° 1A LA
1,500,000 00/ Diyidend No. 19 (224%) on Preferred Stoek. ..

3700321 07 . . St 401, 03
36,334 20 slzz.gag a7

$263,080 78| BALANCE CARRIED TO CREDIT OF PROFIT AND LOSS FOR THE YEAR._ $270,142 86

INCOME )| T 1908, 1007.
43 ACQOUNT Charged5for Renewals $321,607 05 $1,433,806 88

INCOME FROM OPERATION. Chargedgfor Depreclation. - 1,421,080 64

The impracticability of adjusting the o erating daccounts | Total ..
in detail for the previous year to the perating Classifi- $308 070 61
cations promulgated by the Inter-State Commerce Com- s
mission effective July 11907 prevents an exact comparison )
of operating income items; hence, while those items for the MISCELLANEOUS DEDUGTIONS FROM: INCOME.
current year are stated in accordance with the preseribed The item “Miscellineous Deduetions.” amounting o
clagsifications, those for the previous year are herein shown $370,661 99, for which no corresponding charges were made
a8, they were reported in the annual report for last ear, | in the previous year, consists of:
the ud&ustmcnts belng mad e tlil’i]llgh the item “Balance One year's proportion of net discount on sale of seourities ,

from Outside Operations, Rents of Tracks, Yards and ﬁ:‘l?ﬂ«,‘ggﬂgﬂ'ﬁ:‘fgéelt’fgﬁrﬂfﬁn“' uly 'a’r}'?ﬁi-a’uurﬁﬂ over
. * . o ( . - ﬂ(‘d. i)
lerminals, Hire of Equipment, &, thus producing like annually (the proft or loss durine previous yeans hnvm;

comparison in the total item “Income from Operation .” been charged direct to Profit and Loss).. ... ... . ——=-- $358,661 49

Other Miscellaneous Deductions 12,000 00

Income from Operatlon for the year ended June 30 1908 was $10,406 084 27 —_—
[necome from Operation for the year ended June 30 1907 was 11,800,592 64 Total asstated ... ... $370,601 09
e

Decrease e e =35 SiA R R ey $1,402,608 37
== | INTEREST ON FUNDED DEBT, LEASEHOLD, EQUIPMENT TRUST

‘T'he adjustment item for the current year stated as “Bal- ' pe PRt :l;fig"l‘;ﬂz;ws 031::‘“’0“3;’ 508K 08
ance from Outgide Operations, Rents of Tracks, Yards irges for the year en une 30 1908 amounted to 1,840,
P v g Stmlilar fte L s 1,080,5

and Terminals, Hire of Equipment, &e, amounting 1o S04 (OF/$he Drevionss Year amounted ¢o A sl

$652,042 76, consists of the following: Net Inerease during the year. .. ... $768,490 70

1008 T'he Increases during the year were dues
Debtt Bal. Qredie Hal, ‘I‘usthc s-f'.-fo‘ﬁr;“"h"nm \:'-f il -
Terminal Operations viwes $A0,788 70 1,052, st Cons. Mtye, 5% Bonds........$113,837 50
Greenville, gilan.. Tipple Operatlons. . 82,118 41 $ 00,000 Memphis Division 1st Mtg, Bonde. ]
Dining and Cafe Car Operatlons. ... .. 12,407 23 8,500,000 3-Year 6 'J:.,(Juuv. (told Notes
Separately Operated Froperties., 103,515 30 . 5,000 Moblle & Ohlo Coll, T'r. 4% Honds 103 33
Rents and Taxes pald for Jolnt Track, To Inereased rate of Interest on Atlanta & Char-
Yard and Termlnal Faollitles. .. . 535,630 74 Ivtte Alr Line Income aud First Preference
Hire of Equipment $172,207 60 Mortgaze Bonds from 4% (o 414 %, twelye
Less net balance of depre- maonths this year as agalnst slx months last
elstlon on equipment In- yeir = et e #1256 00
hanged  with  other To one year's Interest on $13,652,000 Develop -
ment and General Mortgage 4 9% HBonds, Serles
121,100 80 LA, a3 agalnst varlous perlods of previous year 255,088 00
o s To one year's nterest on $250,000 St, Louls
Rents from Outslde Properties - 03,180 10 Division Flrst Mortgage 4% Bonds as agalnst
Rents from Hall and Fixtures e- 2201120 five months and elghteen davs of previous year - 5.301 11
Sundry Items 1,641 04 Ta one year's Intercst on $15,000 000 Three-Y ear
=l S 6% Notes, as agalnst five months of pre vious 1)
Not Deblt Balance as stated. 2 = $652 042 70 A e mesav s sRer s rm e nb e e AT LE00 94
ES e e

Al e e S o e e e an $871,685 76

Items from similar gources, for the previous year, wers The Decreases durd g the vear were as follows =

Tt o 2 ati Uxpense Interest on Certlficate of Indebted-

ingluded in Operating Revenues, Operating Iixpenses and T A teare 0t o 308 a4
e melot bratafone TO W e G in | Charigt Al Hie o M i, &

The maethod 1eretafore [ollowes Yy 1e Company in Jharlo o' r Line Flrs tir. ‘m (]
providing for deprecintion on and retirement of its equip- mf;?-:.f}fﬁ;’f; tﬂi&?pﬁfﬁﬂ’ﬁ?t ::.ﬁ#;ﬁ: ARES Y
ment was changed July 1 1907 to comply with the require- #lons) retired. oot o S s 31,003 97
ments of the Inter-State Commerce Commission. This | Sundey Items. A Bl s
change resulted in an inereased charge to Maintenance of TS BEN (e TR A T - 103,136,06
l!“uipment for the year amounting to $308,970 81 as T
0

{lowa:

Net Increase as above $708,400 70
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TABLE 3.—STATEMENT OF INTEREST ON FUNDED DEBT,
TIONS FOR YEAR ENDED JUNE 30 1008, COMPARED WITH

CLASS.

LEASEHOLD, EQUIPMENT TRUST AND
FAR ENDED JUNE 30 1007,

FPeriod.
1007.

1008.

Obligations
| Outstanding
June 30 1908,

Rale,

Interest

MISOELLANEOUS OBLIGA-

Accrued.,

Interest on IFutded Debl?

Sauthern Rallway Cnm[pnn -
Firat Consolldated Morteape. oo e o
Development and General Mortgage, Serles A
Fast Tenn. Reorganlzation Mortgage- .- - .-
Memphls  Division First Mortgage.....--
Alken Branch First Mortgage. .. .......

St. Louls Divislon Flrst Mortgage. .-
Moblle & Ohlo Caollateral Bonds
Collateral Trust Flve Year Bonds.
Three-Year Notes

Three-Year Convertible Notes

I, & N.-Southern Monon Collateral Joint Bonds-

COharlottesville & Rapidan Rallroad Bonds

Atlantlc Tennessee & Ohlo Flrst Mortgage.

Alibama Central First Mortgage

Atlantio & Yadkin First th-\m!.i'!

Charlotte Columbla & Augusta First Mortgage Ext.

= “ i Second Mortgage -

Columbla & Greenville First Mortgage. .
East Tenn. Va. & Ga. First Morigage. .

s Lo L Cons, Mortgage.
Georgln Pacific Flrst Morteage -
Knoxville & Ohlo Flrst Mortgago_ ..
Richmond & Danvllle Cons. Mortga

L - Debenture Morxtirnge - .
Richmond York River & Chesapeake 15t Mortoage

L o 'L 2d Mortgage. - .-

Vlmluln“&[hliumi Serial Mortgage, Serles }rl

L) i

i @

2 General Mortgage
Western North Carolina Firast Cons. Mortgage.
Washington Ohlo & Western First Mortgage

VS g e g e A N S A S = %

Interest on Leasehold Oblgations;
Atlanta & Charlotte Alr Line 1at Mtee. Pref, Fxt
L ': ..'. 15t Mtge, Extended
L Stock
o £ Organization Expenses.
Atlantic & Danville Rallway Rental
Blackville Alaton & Newberry Flrst Mortgage-
Georgla Midland First Mortgage
Moblle & Birmlngham Raliroad Rental
North Carolina Rallroad Rental
Richmond & Mecklenburg Rallroad Rental.
South Carolina & Georgla First Morteage
Spartanburg Unlon & Columbla Flrst Mortgage- -
Sumter & Wateree River First Mortgage- - - ---
Transylvanla Hallroad Rental

L Y e e ey e e ey

Interest on Equipment Trust Obligations:
Car Trust, Serles A
‘Bquipment Trust, Serles B ..
Equipment Trust, Serlea C -
Equipment Trust, Serles D .
Equipment ‘T'rust, Serles B .- -
Equipment Contract, Serles F- -
Equipment Contract, Series G -
Equipment Trugt, Scrles H - _ .-
Equipment Trust, Serles K - ..
FEquipment Trust, Series L

1 T e R e e

Interest on Miscellaneous OhMgaltons;
Certificate of Indebtedness
Tennessee Central Rallroad:
Intereat on General Mortgage Bonds
Interest on Prior Lien Bonods

Total ——--=

IncomodMige. Xt cusouss s oots

[ |

12 months| b
2 =112 months
Various .. .| Varlous . .|
2 monthsi12 months|
ot 'V.'u'.!.uun Al

"
L months
" )

rlous - - -

bbb

<
-

1727

e e

raleltatatansraratatacatatatarataatarala

1

S ek o ek b

]

T3 b 02 09 09 D9 ~1 DI T3 B3 DA ba
~
Ay

[

4 months|

"
“

PSTSTatarITIrI T TS

a

12 months 12
12 b

Varlous .. .| Varlous ... $50,101,000 00|
e 20,000,000 00|

4,800,000 00}
6,883,000 00
160,000 00/
12,600,000 00|
8,102,000 00/
16,000,000 00|
16,000,000 00|
8,500,000 00|
5,013,500 00

00,000 00|
1,000,000 00|
1,500,000, 00}
1,047,500 00

GU0,000 00
2,000,000 00
3,106,000 00}

12,770,000 0O}
5,800,000 00
2,000,000 00|
5,007,000 00
3,208,000 00}

400,000 00}

A00.,000 00|
1,000,000 00|
1,100,000 00

950,000 004
1,774,000 D0
1,310,000 00
4,860,000 00

531,000

025,000 00

500,000 00
4,250,000 00]
750,000 00}
1,700,000 00

1,050,000 00

250,000 00
100,000 00
100,000 00

T 170,000'00
£ 887,000 00

150,000 00
100,000 00|
800,000 00

E e
il R )
Ratateeeatatd

Bttty
cralane™

engn
=

-

Sigtoh

oo

ey

1008,

§2,474,710 07
800,000 00
225,000 00
S40,400 00

6.000 00
500,000 00
324,000 67
A00,000 00
750,000 00

36,0660 66
236,540 00
12,000:00
4,000 00
60,000 00
G0, 000, (10
51,875 00
45,000 00
120,000 00
165,300 00
638,500 00
G380, 600 00
_IEI],OU{) 0

168,400 00
20,000 00
22,500 o0

114,000 0
66,000 00
47,800 ()

B3, 700 0

65,0600 00§

242,950 00

151,860 00
41,000 00

1907,

$2,300,870 17
541,012 00
225,000 00
313,302 78

6,000 00
AD4,638 8D
323,813 34
800,000 00
322,733 06

236,540 00
13,400.00
4,000 00
60,000 00
60,000 00
52,375 00
45,000 00
120,000 00
155,300 00
038,500 00
439,000 00
120,000 00
#5820 00
168,400 00
20,000 00
2,600 00
114,000 00
60,000 00
47,600 00
88,700 00
05,500 00
242.,0560:00
151,860 00
41,000 00

V82,835 00

58,010,124 24

$22.,500,00
191,250 00
343,780 00
110,000 0O
2,500 0

286,000 0

12,600 0

202,500 0
40,000 00
5,000 00
26,000 00

113,904 00
280,000 00

| 40,000 00
| 5,000 00
| 2500000

SRRBIRS

=

i i, a e & e

$1,301,860 25

$1,402,074 00

52,820 07
13,600 00
34,604 34
36,5480 00

a3 ad
360,000 00

87,845 02
280,461 73

811,427 40

$843,001 40

305,803 32
107,040 0

$16,333 34

05,803 32
107,040 00

$202,083 32

[ 5219206 60

Total (see Incomo Accounit, Table &) oeeoamamaa . o e e ) e T T iy e SE K ]

$11,840,0506 06/$11,080,550 36

TABLE 4 —PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30 1008,

Balanece at Credlt of this Aceount June 30 1007

‘Credit Balanca of THoome f0r the Yo oo n o asseoemmamie e oo i sse e cmia s mesmans o

Net Miscelluneous Crodifs oo ceaaaaan L

Ded

Oredit Palance JUne 30 1008 e s st AR b dsSsde N AR Ade et e e mt .
TABLE No. B—FUNDED DEBT JUNE 30 1008, COMPARED WITH JUNE 30 1907,

NAME OF SECQURITY,

(Ste

S270,142.50

169,870 1

2
440,022 48

$6,601,185 22

uet:
Dividend No. 20, One and One-halt Per Cent, on Preferred Stock pald OQetober 17, 3007 oo v oo ce e e 900,000 00

e e b A P 11 (1B 22
page 1026.)

Inlerest. |

Amount Outstanding.

Due." |

June 30 1008,

June 30 1007,

Atlanta & Charlotte Air Line Rallway-——
18t Mortgage Preference Bonds, Extended
1at Mortrage Bonds, Extended
Income Mortgage Bonds, Ext--

=

Atlantic & Danville Rallway—
15t Mortzage Bonds. - .-
2d Mortgage Bonds - .-

Georgla Midland Rallway—

18t Mortgage Bonds. - ccccaaenn
Moblle & Birmingham Rallroad—
Prior Lien Bonds_...
15t Mortgage Bonds.
Preferred Stock

Rlechmond & Mecklenburg Rallroad
18t Morteage Bonds....._ ...

Southern Rallway—Carolina Diviston—
General Mortgaee Bonds, Southern Rallway—Carolina Division
15t Mortgage Bonds, South Caroling & Georgla Rallpad. ...
15t Mortage Bonds, Spartsnburg Unlon & Columbla Rallroad.
15t Mortgage Bonds, Sumter & Wateree Hiver Rallroad. .
1at Mortgage Bonds, Rlackville Alston & Newberry Rallroad. .
15t Mortzage Bonds, Transylyanla Rallroad

Total as per Balance Sheat.

Rate. I

J | 500,000 00
Jo 4 M 4,250,000.00
ol 740,000 00
8. 1,700,000 00

&
&
&
&

&
&

'
§3,025,000 bO
T7H,000 00

$600,000 00
1,200,000 00
400,000 00

rERr &

§5,000,000 00
§5,250,000.00
1,000,000 00

100,000 00

434,000 00

FhRREr B B

§7,200,000 00

4,700,000 00
1,650,000 00

$500,000 00
4,250,000 00

750,000 00
1,700,000 00

$3,025,000 00
776,000 00

$600,000 00
1,200,000 00
$00,000 D0

2,700,0000 00—

4,000,000 00
415,000 00

11,784,000 00

$5,000,000 00
51250,000 00
1:000.000 00

100,000 00
§,600,00
484,000 00

$32,340,000 00

$7,200,000 00

4,700,000 00
1,650,000 00

2,700,000 00
4,000,000 00
315,000 00

11,703,800 00
15:12.353.500 0o

hitized for FRASER
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TABLE T.—STATEMENT OF SECURITIES OWNED BY SOUTHERN
RAILWAY CO., AND BY IT PLEDGED UNDER I'isS FIRSY
CONSOLIDATED MORTGAGE AS OF JUNE 230 1008,

Name of Securiiy. June 30 1908,

Par Value
1,085,275 00
1,051,000 00
150,000 00

402,000 00
H00,000-00
HO1,000 00
600,000 00
BO0,000 00
000,000 00
200,000 00
1,425,000 00
<25,000 00
615,000 00

Rattroad Honds—
Alabama Central Rallroad OO« e o ccaaeaaaae [neome
Danville & Western Rallway Co. =18t Mtye,
Elberton Ale Line Rallroad O0. o oo eeeonn Iat Mige. 79%-
High Polnt Randleman Asheboro & Southern :

RAllroad Q0. . e roe hmd m e s s = bt S AB L O G BEH S
Knnaville & Ohlo Rallroad Co-.< - Mtye. 4 %=
North Car lina Midiand Ratlroad Cc Mg, 05
Pledmont Rallroad Coeoeeeaaes Mtge. 0%-
Plédmont Rallroad Co. - Mtge. 0 %=
Southern Rallway Co. In Kentucky - Mtge, 55%-
Southern Rallway Co. In Mississippl- Mtge. b%e
Western North Carolina Ralleoad Co- - .- o< Mtge, 09-
Washington Ohlo. & Western Rallroad Co- . Mtge, 49 -
Yadkin Ralroad G0 e e e Ll 1st Mtge. 6.%-

158t Cons.

Total

Ratlroad Stock—
Alpbama Great Southern Rallroad Co
Alabama Great Southérn Rallrewd Co-o
Atlantie & Yadkln Rallway Co
High Polnt Randleman Asheboro & Southern Rallroad Co_ .
Moblle & Blrmingham Rallroad Co
Maoblle & Blrmingham Rallraad Co.
North Oarolina Midland Ralleoad Co
Ore Delt Rallroad Co
Southern Rallway Co, 1o Kentugl
Yadkin Rallroad Co

Taotal

$1,726,000 00
4,540,050 00
DOO 00 00
212,500 00
880,400 00
20,500 00
TAT,600 00
H0,000 00
005,200 00
464,450 00

Preferred. .-
- Ordinary

$10,658,000 00

Other Securitles—
Ohesapeake Steamship Qoo Capital Stock
Qhesapeake Steamshlp Co. - - .. -Certlficate of [ndebtedness_

$400,000 00
250,000 00

D BY SOUTHERN

IS DEVELOP-

UNE 30 1008,
June 30 1008,

TABLE 8.—STATEMENT OF SECURITIES
BRAILWAY CO., AND BY 17 PLEDGED UNDE
MENT AND GENERAL MORTGAGE AS OF
Name of Securlty.
Rallroad Bonds— Par Value,
Carollna & Tennessee Southern Rallway Co.—Reglstered
Flest Morteage 4% - - S e B s s | 681,000 00
Cumberland Rallway Co.— Reglstered First Mortgage 4 %.- 648,000 00
Delta Southern Ry, — Reglstered First Mortghge 4% ... 1,045,000 00
Tennessee & Qarolina Southern Rallway Co.—Reglstered
First Mortgage 4 % 1.171.000 00

Tothlae= s R e e O e e meeen-$3,345,000 00

Railroad Stock —
Aupusts Southern Ralleoad Co- e e - oo -~ -Common
Augusta Southern Rafleoad Qoo oo oo ---Preferred.
Augusta & Summerville Rallrond o
Carolins & Teanestoe Southern Rallway Co
Central Transfer Rallway & Storage Co-.
Chattannoga Terminal Rallway Qoo. ... C
CQumpberland Rallway Co
Danvllle & Western Rallway Coo
Delta Southern Rallway.
Georpla Midland Rallway Qo. oo oo oo oo .
Norfollk & Portsmouth Delt Line Rallroad Co...o
Rilchmond & Mecklenbury Rallroad Co. - -_.
Slevern & Knaxvlile Rallraad Coooo.
State University Ratlroad Co- . .
Tallulah Falls Rallway Co. .. -Oammaon
Tallulah Falls Rallway Co Preferred
Terminal Ralleond Assoclation of St. Louls
Tennesseo & Carolina Southorn Ballway Coe - oo - oo o .

Total

204,800 00
206,000 00
AT P00 00
59,400 00
24,800 00
50,500 00
0,500 00
A67,700 00
40,300 00
9P8.000 00
7,200 00

10,800 0D
180,500 00
16,400 00
205,600 00
100,500 00

$3,483,000 00

Other Stock—
Atlanty Terpminal Co..acn
Augustn Un on Statlon Co
Birmingham Terminal Co. -
Oharleston Unlon Statlon Q0. e ce e e cacaaaaa- =
Chattannoza Station o i
Durham Unisn Station Co = &, 100 00
Gulf Terminal Co. (Moblle, Ala,).. 2,200 00
Merldian Termlnal O 4400 00
New Orleans Terminal Qo 098,500 00

R A e e i o e e o S CX s n cen-eo-21,115,100 00

25,000 00

Other Sectirithos— -
Southern Rallway—Carolina Divislon—d4 % Certificate of In-
debtedness £0.,500 00

57,853,500 00

$10,624,275 00 |

TABLE 14 —TRAFFIC S‘l'A'!'l{-i\’?‘]{.‘.

[ Averape numb

TABLE 8. —SPATEMENT OF SECURITIES (
BAILWAY CO. AND BY IT PLEDGED OR
VARIOUS INDENTURES AS OF J
June 30 1908,
g Name of Sccurlty. Par Vifue.
Under Southern Ry MemphiaDivision First & Sccond Mtges.—
Memphls & Charleston Ry. Co 15t Mtee, 6% Bonds.  $000,000 00
wheffleld Machine Worlks. ~1st Mige. 65 Bonds- 75,000 00
, Memplils-Ohattanooga Ry ~=-Capltal Spek- <. 260,000 00
Under Southern Ry, St. Louls Divislon First Mortgsze—
sSouthern Ry. Co. of Indiana Mtge. 5% Bonds.
Sauthern Ry, Co. of Tndlang Stock-
Under SouthernRBy. Moblle & Ohlo Collateral Trust Tndenture
- Mobile & Ohlo Rallroad Co- .. __ . Gen, Mige. 45 Bonds.
T'o Secure Southern Ry, Moblle & Ohlo Stook
. Mabile & Ohlo Rallroad Co.... ... O s - e s
Under Loulsville & Nashvlile—Southern Monon Collateral
I'rust Indenture— :
(_‘.11]1('11 o Ill!dl‘lillln :ull‘ii d:]l.ml!a]_\'!llv Rallway Co. (Monon)
referred Stock, Southern Rallway Co.'s proportion—
Orio-RTOF 33,873,800 s 0 o8 Proporeon -
Chlcago Iluij_anni;wus & Loulsyllle Rallway Co. (Moton)
Common: Stock, Southern Rallway Co.'s proportion—
ane-hHalf ot 0,700,000 . 4,808,450 00
To Seeure Southern Ry, FiveYear 0 95 Collatersl Trust Certs—
Mlssellansona Seourltess e T o D e e 26,086,324 80
Unider North Caroling Rallroad Leage—
[Inited States 4% Bonds.co.ce o oo e e i 135,000 00
o Secuce Suuthern Ry, Three-Year 6 S5 Convert, Gold Notes—
Southern Ry. Co.—Development and General Mortgipe
B 2 1 1L L Tt p sy g i e
Tennessee Central Rallroad Co.—Frior Lien Mortgage 4 %
BODOEY & - v AW e g il
Virginla & Southwestern Rallway Co
Mortgawe 5%
Under Agreement Jan, 1 1907
New York, Trostee— "
Charleston Unlon Statlon Co,—Capltal Stooke - oooo

£,000,000 00
498,400 00

8,102,000 060

rust Cervificatos—
6,070,200 00

1,036,700 00

17,880,000 00
2,600,000 00
2,000,000 00

First Consolldated

10000

$76,450,074 60

. YEARS ENDED JUNE 30 1908
D 1007. 1

Total Bonds and Stock

Pemula_g;r
1007, i
18,301,880
16,047,312
1,901,711

u.ﬁac.u?
44,883,300
1,677 004
17,504,725

16,057 306
1,391,711
x

Locomotiee and Tratn Mlvage— 1008,
Ies fun by frefght eomotives 176221006
Iles run by pesscnger locomotives .- 15,205,484
Hles run by mixed locomotives 1,200,206
Iles run by special locomotlves..... 25,614
Hes run by switehing locomotives - 7,584,305

Total revenue locomotive mileage. - 41,763,804
1,204,118

Miles run by non-revenue locomotlves.

Miles run by frelght trang. ... ----.- 16,000,219
Miles run by passenger tralng. -~ 14,082 635
Miles run by mixed tralns. - - -- 1,251,320
Mliles run by gpeclal tralng 25,014

353,100,779
1,204,118

34,013,832
1,577,004

Total revenue train milegge.

Miles run by non-revenue tralns. ... .o

Car Mileage and Statlstles—
Mleage of loaded frelght cars - .- .. 240,560,033
Mileage of empty freleht cars - -~ 115,640,425
Mileage of enboose cars 16,885,032

207,858 6a7
80,067,702
17,528 830

A60,455,208
35,182,087

14,861,454
28,801,214

T8,345.550

Total mileage of frelght-traln cars. 352 980,493
34,079,877

13,765,207
26,752,625

MUlesge of passenger cars

Mlilesga of sleeping, parlor and obser-
vatlon ears ey

Mileage of other passenger-traln ears. -

Total mileage of passenger-traln cars 74 487,800

160,337
4,117 609

Mileage of speclal cars ...

T
Milgage 0f non-revenue cars <. F 6,368,140 —23.30%

Average number of loaded cary In cach

A g e S AL S T 13,25
f cmpty carsin each

6.19
19,44
08,10

3.01

13.60
515
18.75
T2.53
2.03

—2.57 %
+20,10 %
+3.68 %%
—0G.,03 %
+273%
1,50 1.6 —4.22%

4.60 4.50 #0225
Im[;mcl,lcuhlc by reason of chamge ln  Classification
1807,

L e
Averare numberof cars In each frelght

4y 11} e
Percentage of

frelght traln
*Avernge number of pa

ench traln a
Average number of baggage, mall and

pxpress ears Inoeach tralbie .. .-o.
Average number of cars ln each pas-

senger traln-

r Uomparison
effective July 1

ars In cach

| Percenlage of,
Increase(+) o
Décrease (—) =

1004, 1007,

Avirage miles of road oporatod . o co ool Lol P st mmmmmmmias

Passenger Traffle—

Number of passengers carrled

Number of passengers earvled one mile. ... -

Avarage distance hauled per passenger (miles)

Total revenue from passeneei. - oo ees

Average recelpts per passenger per mile.

Tatal passengcr-traln revents

Passenger-traln reveniw per mile of rond .

Bagsenger-traln revenuo per tesdn mile

Ayerage numbes of pasgengers ineach traln. .

& Average humbir of passongers In each ear--. - cooooovoon
Frewht Traffie (Revenue Bretght)—

Number of tonsd esrried .- ., ..o

Number of tons earvled-one mile. ... ... . =

Averige distance haulod per ton (mlles) -

Tatal ,irclwllt-u‘uln revenue... ..

Avérage recelpts per ton per-mile.,

Frelght-tealn revenue per mile of rond

Frelght-teain revenus per tealn mile. o ==

Average number of tons of Leelght In eaeh traln .- ...

Average number of tons of frelght 1n each loaded car -
All l-‘rnr?n! (Inciuding Company's malerid] hauled [fred)

Number of tonsg earried v e onaanns i

Number of tons carried one mile... -

Average number af tons of frelght 1o each traln .. ...

Average number of tong of frelght In each loaded ear - - -
Revenue and Expenies—

Pasgengar and frelght traln revenie

Passenger and frelght traln rovenue per mile of road. .

(ross revenue .

Grogs revonue per mile of road

Grogs revenie per revente tralp mil

Operating expenses and taxes - .

Operating expenses and taxes per mile of road ... .

Operating expenses and taxes per revenue traln mile.

Net ontratitg HoDMNe e cnndnnyror e en s

Net operating Income per mile of road

Net operating Income. per rovenue tealn mile - -

—0.76 %

+14.20%
+3.80%

7.189,13
14,678,241 g
622,301,726 600,161,080

42,40 46.03
514,315,061 38 £14,083,005 05

Jents 2,300 Cents 2.451
$17,800.855 20 $18,479,147 50

$2,300 11

§2 448 50
$1 10002 gl (18388
38.46 5
12.77

53.14
11.97

22,054,389 24,167,
3,480,960 ,400 4.,816,420,059

7.540.86
12,842,014

048
07.02
$37 308,094 67
Cent 0,072
24,001 48
$1.07120

28,205,518
4,480,161 286

236.34

17.97

$55,847,242 20

7,400 06

$60.,007.904 30D

£7.507 40

$1 63084
544,000,282 22
$5.022 00

$1 20137
$11,058, 71217

$1,470.67 $1,084 50

0 a3d01 30 34040

26,551,053
4,142,013 650
228,24

17.22
$52,071,184 43
46,052 D

o=
-

Ak
RAASIIEITAR

L

=0l 36 D e e O

Ll

* Inoludes sleoping, piarlor and observation cnrq]
1 The data In this Table for the currenot Nsca

" year are somplled In accordance with the Opérating Classifications promulgated by the Inter-State

Commerpe Commission, while those for the previous year sre complied on basls of the Olasstfications vsed by thls Company prior to July 11907,

hitized for FRASER
p://fraser.stlouisfed.org/
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THE KANSAS OITY SOUTHERN RAILWAY UOMPANY.

EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNI 30 1908.

Kansas City, Mo., October 1 1908, |
To the Stockholders of the Kansas City Southern Railway Co.: |
The eigl'th annual report of the affairs of your Company,

being for the year ended June 30 1908, is herewith presented,
MILES OF RAILROAD,
The track mileage of your Company on June 30 1908 was
as follows:
Maln Lineg—
Kansas Clty, Mo., to Helt Junction, Mo
Grandview, Mo., to Port Arthur, Texas
Branches—
Splro, Okla., to Fort Smith, Ark
Janssen, Arlc,, to Bonenza Mine. .- ...
Wilton, Ark., to White Cliffs, Ark..
West Lake, La,, to Lockport, La - - . 05 '
DeQuincey, La., to Lake Charles, La i

< 11.07 miles
T65.20 *° —777.28 miles

— 01.30

Yard, Teérminal and Slde Tracks—
North of Belt Junétion and In and around
Keas Iy sl s nmamaes panmiewes by (0, 30 M6
All other Yard, Terminal and Slde FPracks....267.200

Miles of Second Track
Total opned o controllede e e as e rmsiataannnarmens 1,162,338 miles

Operated under Trackage Rirhis—

Between Belt Junctlon, Mo., and Grandvlew, Mo., the
tracks of the St. Louls '& San Franclsco Rallroad Co,
are used by The Kansas Clty Southern RHallway Co.
under trackage contract.

Length of Track 50 used
Operated under Lease—
Yard Track to plant of Armour Packing Co

11:03 ¢

ce=1,177.02 miles

Total Miles In System.. ..

Jmom:.l by The «, O, 8, Ry.

SAME BY STATES.

Co. and Subsidinry Companies. Operated Operated

STATE, Second
Main Track,

6.57

Main Line.

fider
Lease—
Yard Track.

Under
Trackage.
Rights:

11.03

Yard Track Tofal,

Branches. I and Sidings. LoH
| ozau
41,60
41.52

‘ 20,07

B3
2.83

70.73
44.05

125.185%

6.57

4.00 11.03

[ sz81 | 1,177.02

Of this total mileage, the following was not operated by
the Kansas City Southern Railway Company during the past
fiscal year, viz,;

Witton White Cliffs Branch—
Not ln opérntion on account of elosing the Cement

«Warks at. White ClifTs, In behalf of which the

branch was bullt by the Kansas Clty Plttsburgh
& Gulf Rallrond Company,

Maln Branch

BldIp g8 e S Sl Bl ST A S b pn AN T e

S
(¢

6.07 mil
'.Bt e

————— 0.85.miles
Bonansa Coal Mine Spur—
Operated by the

sentral Ceal & Coke Co. under
contract,

MatnyBanmant = oy L Ty . e [ e 2.52 miles
Sidipgs s t S0

Lackport Branch—
Operated by Bdgewood Land & Logging Qo. under
ease. E
Main Branch---- - -4.05 miles
Sldinzs - 1.4 '

648 !

h 5.594
Total niteperated by The Kansas Qity Southern Ry, Co--18.90 * !

Therefore, the total mileage operated by your Company |
during the year was; |

Maln Line 788.29 |
HEANCHO S o e wee Th s S u v s e b s s S n b Hedme st 1y "IE. 787

Total Maln Line and Branches Operated
Miles of Second Track-— . ... ... =
¥ard, Terminal and Slde Tracke. - a-cceaccocceccaciaacciena

—-aaaeioi1,158:12

Tatal Mlleage Operated-cccraecsaanraax
EQUIPMENT.

The Rolling Equipment owned or otherwise controlled on
June 30 1908 consisted of:

Acquired

under

red,

Equt
Pagsenger Equilp.— Ow nedi T’?:ls{g.

| Coaches
dBLOhalr s o
17| Conch and Bagrage- - -
—=—— Coach and Mal
65| Bagrage
Bxpress and Mall......
10| Excurslon
=====| Office and Pay Uars. ...

Passon
Frelgh -
Bwitoh. - caecaacias

Frelght Equip.—
InCommercial Se rnice;

e Work Equipment—
100 Outfit Coaches
100/ Outt Flat ..
300 | Water - __.
Derrlek
100 Steam Shovels. .
---- |8ltpe Levelers. - - |
| Ditchers ~___77"7 -
!.6?.’!: Plle Drivers .
| Lidgerwoods. . - . . !
|

Grand Total.—..._..6,060 1,672 Total..

In addition to this railroad property, its rights of way,
real estate, buildings, equipment, appurtenarnces, &e., your
Company on June 30 1908 controlled, by virtue of its owner-
ship of securities, all the property of the following enrpora-
tlons, viz.:

PORT ARTHUR CANAL & DOCK COMPANY.

Lands, slips, dacks, wharyes, warehouses, one grain elevator

(c&}];‘m(:tty 600,000 bushels), &e., all at Port Arthur, Texas.

Railway Company as the owner of all the stock and bonds of

the Port Arthur Canal & Dock Company.

KANSAS OITY SHREVEPORT & GULF TERMINAL COMPANY
Union Depot

roperty at Shreveport, La., ineluding its
real estate, miILH !

ngs, and 1.06 miles of yard and terminal

itized for FRASER

his property is controlled by the Kansas City Southern ‘ T

track feontrolled by the Kangas City Southern Railway Com-
pany as the owner of all the Capital Stock of the Kansas City,
Shreveport & Gulf Terminal Company.

THE ARKANSAS WESTERN RAILWAY COMPANY.

Standard Gauge Line from Havener, Oklahoma, to Wals
dron, Arkansas, 32,33 miles, together with rights of way,
buildings, appurtenances, &e., controlled by the Kuansas
City Southern Railway Companyas theownerof all the Capital
Stock and bonds of the Arkansas Western Railway Company .

THE K, Q. 5. ELEVATOR COMPANY,

In September 1007 the Kunsas City Southern Railway
Company purchased the total Capital Stock of the K. @, 8,
Elevator Company, amounting to $25,000, and thus secured
control of a first-class elevator of capacity 650,000 bushels,
situated on its tracks in the East Bottomsin Kansas City, Mo,

GLENN-FOOL TANK LINE COMPANY.

In May 1908 the Kansas City Southern Railway Cﬁm‘!mny
purchased three-quarters, or $37,500, of the Capital Stoel
of the Glen-Pool Tank Line Company, the Midland Valley
Railroad Company purchasing the remainder of such stoek.,
By this means the two companies seeured control of 141 tanl
cars for use between the Oklahoma oil fields'and Port Arvthur,

| of which they were greatly in need.

The Railroad lying within the State of Texas, the milesige
of which is ineluded in the operated mileage of the Kansis
City Southern Railway Company, is gllmmu_ed separately by
its owner, the Texarkanan & Fort Smith Rzulwur Compuny,
which Company has its own general offices and books of ae-
count at Texarkana,Texas,inaccordance with the Texas luw.

For the sake of completeness, however, the reports of that
Company are included in those of the Kansas City Soutlern
Railway Company in so far as is necessary to show the re-

5 | sults of the operation of the whole line from Kansas City to

the Gulf.
RESULTS OF OPERATION,
The following statement shows the results of operation of
the Kansas City Southern Railway for the year ended June
30 1908, compared with corresponding resultz for the pre-

ceding year:
Ine.
Dec

L) or
Operated M ileage— =Y
Miles of Maln Line
Miles of Branches a8, :
Mlles of Spurs atid Sldlngs < 325,61 203.24
Miles of Second Maln Track. 5.87 567
Qross Barnings from Operation—
Frelzht Reventie 56,602,308 01 30,070,078 64 —$277,770 08
Switching Revenue . 319,406 74 284,504 63 434002 11
Passenger Reventie 1,302,737 63 1,328,704 01 —20.057 38
Excess Baggage Hevenuo. .. 13,278 83 12,858 b2 +420 31
Spectal Serviee Traln Revenue §.720 48 5,318 00 410 48
Other Passenger Traln Reve
151 67
115,000 a5

188,318 21

7,016 50
110,001 38
?E‘,BZH 70

1007-1008. 1906-1007,
788,20 '?8,8.20
6 A8.7

2723 86
07253 02

=4, 404 50
—15,200 87
—$278.617 D2

70 17
117,724 21
170,004 29

12,751 00
124,282 25
50,037 046 62

Express Revenue....-c-a--

Mlscellaneous Transportation
Hevenue

Revenug  from  Operation
Other than Transportation

Total

Operating Expenses—
Alnintenance of Way and
Structures
Malntenanee of Equlp
Tralfle Expenses - -
Tran=pirtation Expe
General Bxpenses. - ...

S017 007 02
1,200,480 10
268,650 31
3,006,701 24
271,832 12

. .$56,754,820 &7 $5,354,118 44 -£5400,202 43
.- $283,138 48

Axed d S183.840 08 300,280 40
Net Barnlngs—'Taxes not De-

ducted - . cemieasias oo f3,004,607 83 $3,083,428 18 —507H,820 35
Net Earnings axes Deducted$2,721 460 356 $4,400,570 10 —5778,100 75
Ratl> “ T (iperating Expensea to

08,70 % 00.24 % + 6,40

Earpingw .. .oiias oo

Ratlo of Operating Expenses
nnd Taxes to Barnings. - _ 68,03 % 681,28 % +7.00 5%
Note.—Last year's figures re-classiied for eomparlson,

$022,027 03
1,080,838 71
230,206 71
2,864,614 40
an0, 442 53
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Irom July 1 to Nov. 14 1907 the gross earnings of your
rond increased $808,152 53 over the gross earnings for the
same period of the preceding year.

The commercial depression, however, which commenoed
during the latter part of October 1907, began to show its ef-
fect during the week ending Nov. 21 1907, when the gross
earnings fell $5,066 64 below those for the same week of
the preceding year. X

From this time the earnings fell off with such rapidity that
fromi July 1 1907 to May 31 1908 the gross earnings showed 1

decrease of $23,616 07 as compared with the same period of |

the preceding year, and on June 30 1908 the total decrease
for the year was $278,617 02,

In the meantime, the high prices of materials and labor,
which were prevalent in Oectober 1007, did not show corre-
sponding decreases, and this was particularly true of the
price of labor, so that while every effort was made for re-
trenchment, it was impossible to prevent the decrease in net
earnings shown in the report.

There was a change in the direction of the preponderance
of freight movement from north to south, and this, with the
large increase in empty mileage northbound, due to the re-
adjustment of the freight car situation throughout the coun-
try, added much to the cost of movement.

The operating ratio for the year shows an inerease of 6.46%,
over that for the preceding year, but the operations for July
and August have been upon a basis of 60.57%, and it is
believed that the operations for the remainder of this year
can be kept upon a similar economical basis.

The large increase in Taxes is due to increased valuations
in Missouri, Kansas, Arkansas, Louisiana sand Texas, and to
about $83,000 in State, County and School Taxes for Okla-
homa, which were not payable under the territorial govern-
ment,

The increasing traffic continued to require additional fa-
cilities, so that the work of improving the property was prose-
cuted vigorously until it became evident that large decreases
in business might be expected, after which time only such
work was carried forward as was necessary to complate im-
provements that could not be left unfinished .

The new shops at Pittsburgh, Kansas, wera finished in
October 1907, and during the fiseal year 28.61 miles of new
yard and side tracks were constructed , including service to
41 industrial establishments.

The total cost of all improvements and additions made
during the year was $1,0666,925 66.

Maintenance of Way expenses were considerably inoreased
by charges for betterments in connection with the large con-
struction program,

Under the program of deferred renewals, 863,000 were
spent in repairs to locomotives, $17,000 in repairs to passen-
gor cars, $99,000 in repairs to freight ears, and charged to
expenses,

uring the year the purchase of 10,000 tons of new 85-
pound rail was arranged, and 2,610 tons laid. The balance
will be placed in track by the elose of the calendar year, This
(I';:Lbemls the district in which heavy rail is laid to Shreveport,

In December 1907 a contract was made with the Armour
Packing Company giving to your Company the exclusive
privilege of doing all switching to and from that Company’s
extensive plant at Kansas City, including the lease of 3.66
miles of siding owned by the Packing Company.

‘The results of operation under this contract, notwithstand -
ing the general business depression, have been satisfactory.

In order to bring the equipment up to the requirements
of the traffic that was being offered , 21 new road locomotives
and § switch engines, valued at $525,660, were scoquired from
the Baldwin Locomotive Works through the Equitable Trust
Company of New York, and deliverad in January and Febru-
ary 1008, Whether this armngement shall be continued or
the Trust paid and discharged has not yet been determined .

No revenue charge is made against Company Freight.
EQUIPMENT TRUSTS.

The total Equipment Trust obligations outstanding June 30
007 was §1,704,000 00
204,000 00

cmmmeeeeaa- - $1,560,000 00
e

NEGOTIABLE GOLD NOTES.
The total procesds of the 5% Negotiable Gold Notes has
hesm expended for improvements as originally contemplated ,
[he disposition of such proceeds has heen as follows:
Total Authorlzed Issue, par value
D{!llll[‘,i I]]s:'.:tlunl and éfﬂllm!mluﬂs.---..-.-..-.-._.-....’5'533:233 ?g

$4,7106,501 86

Outstanding June 30 1908. ... .. = I (I

Expendliures to June 30 1008—
Labor and Materlal Used for General Improvements:
New 80-pound Rall and Fastenlngs.
Labor laying new 80-pound Rall
New 85-pound Rall and Pastenlngs
Labor laylng new 86-pound Rall
New Water Statlons
New Telograph Lines -
New Fences

me
New for Road Department..__
New Round Houses and Shops
New Misoellaneous Bulldings
{ Machinery and Tools
ew Slde Tracka

New Frogs and Switehes. .o oo oo .
Ballasting under new 86-pound Rall
Ballasting under other Rall

Widening Cuts and Flils

Right of Way

New Interlocking Plant and Sfnal Syatem.
Changlng Grade and Allgnment
Miscellaneous

$4.106,707 156

Equlpment 410 603 62

Real ‘BEstate. . . .o ooeeoan 10,620 50
Port Arthur Canal & Dock Oo,—Advances for

183,650 50

Improvements
$4,715,561 86
==

In the course of Improvements made with the proceeds of
the Negotinble Gold Notes, there wera taken out of servies
considerable old Track and Bridge materials, which beeame
available as a fund for further improvements, and whieh
was denominated Extraordinary Improvement and Replace-
ment Fund 1906-07, as explained in previous Annual Re-

orts.
P The materials taken out of service were as follows:
28435-2002 7 2240 Tons 80-pound Steel Rall... $703,714 26
210-1386 2240 Tons Scrap Rall 3,196 B&

Fastenlngs 51,230 10
Bridge Materlals. ... ... 33,884 90

$702,035 14
————————

All of these materials were used directly, or after conver-
sion into cash), in making the following improvements:

Statlon Bulldings, &e

Fuel and Water Statlons. ..
Miscellaneous Bulldings

New Sidings and Passing Tracks. . ..
Hridge Superstructures and Culverts
Fenclng

Ballasting

Changing Grade and Allznment ..., ..
Widening Cuta and Fllls

Simpling Compound Englnes

Eleotrio . Hea 1lghts. oot encanuaeaas

Car for Viee-President

702,036 14
—_————

The appended balance sheets and statistical statementa
give full detailed information conceming expenditures for
tmprovements and results of operation.

By order of the Board of Directors,

J. A. EDBON,
President,

[For statistical fables, see under Annusl Reports on a proceding page.|

ALLIS-CHALMERS COMPANY.

OFFICTAL STATEMENT TO THE NEW YORIK STOCK
OF THE FIRST MORTGAGE IVE PER CENT

EXCHANGE IN CONNECTION WITH THE LISTING
TEN-THIRTY-YEAR SINKING FUND BONDS.

New York, October 1 1908,

Applieation ig hereby made for the listing of 810,325,000, |

wnr valte (of an authorized issue of 815,000 0000, of the First
'.lﬂl}l'tl.',:'l.gl' Five Per Cent Ten-Thirty-Year Sinking Fund
Gold Bonds of Allie-Chaliners Company; also to list {rom
time to time $2,603,000 additional of said bhonds on notice
that they have been sold and distributed, making the total
amount applied for 812,028 000 included in Nos. 1 to 12,928,
The bonds are of the denomination of £1,000 each, and
are issued under o mortgage exoculed by the Compuny to
The Ameriean Trust & Savings Bank, Chicago, as Trustee,
dated July 2 1906. The bondg are of coupon form and may
be registered as to principal,  They are dated July 21906,
and wre payable July 1 1036,  The principal and interest at
the rate of Five Per Cent per annum (payable seri-annually
on the first day of January and the first day of July in each
year) are payable at the Company’s office or agency in the
City of New York in gold coin of the United States of th
present standard of weight and finoness, without deductio

for any tax or taxes which the Company, its successors of
| assigns, or the Trustee, may be required to pay or to retain

theréfrom under any present or future Iamw of the United
States or of any State or County or Municipality thercin.

On any interest date after Jaly 1 1916 these bonds may
be redeemed at One Hundred and Ten Per Cont of the face
value and interest acerued to the date of r:_-.rlmngﬂ;iou, spaci-
fied in o notice of redemption to be published f{or four sun-
cesgive weeks, and all bonds thus redeemed are to be can-
celad by the Trustee.

Thesge bonds were offercd to the holders of Common and
Prefarred Stocks af Eighty Per Cent, llar value; and bonda
not subseribed for were sold to a syndicate which was dis-
solved January 1 1908.

Article Three of Indenture of Mortgage provides as follows:

. Bc?lnnlnz with the f"“r 1012 and snoually on or before the 18t day ot
July In each year, until ail the bonds hereby secured shall have been pafd
or aattafied, the @mgnny will dellver to the Trostes an amount of face
value of bonda lssued herounder and then outstanding, with all unmatured
COUpOns A pcrt.-ﬂnl!;f thercto, whi 1l malce ‘IJR the total amount of
$12,000,000 principsl as shown In the following table

hitized for FRASER
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SOHEME OF SINKING FUND FOR PAYMENT OF $12,000,000
BONDS.

Amount of
Bonds (Face
Vialug) (o He

Canceled .

$251,000
264,000
277,000 408,000
201,000 523,000
306,000 i
321,000 3
337,000
354,000
371,000
400,000
410,000
430,000
452,000 811,000

Carried forward £4,454,000 512,000,000

1t and when any of the $3,000,000 bonds reserved und er Scction 3 of
Article One of this [ndenture shall be [ssued, the amount of bonds annually
dettverable for canccllation ta the Trustes under this Avilele Three shall be
Increased by such a praportionite amount annudllyas will, on or before
July 1 1p36, aceording to the scheme set forth oo the foregolnge table
yrovide for the caneellation of all the bonds which may ot any: time hy
yeen (estied and outstanding hereunder,  The Company agrees that 1t will
annually deliver bonds to be canceled hereunder to the amonnts set forth in
the column headed “Amount of Boads (faee value) to be eanceled” n the
foregoing table on or hefore the dates therelnsot forth tor such deltvery and
eaneellation. 10 Inany one year the Company shall deliver to the Trustee
fnore bands than the faee account above requlred, any siurplus amount of
bonils so dellyered may ot the optlon of the Company be applied In reduc-
tlon or sntlsfnetion of the deliverles ko be made for any succeeding year or
years until such surplus shall have been absorbed.  All bonds a0 dellverad
to the Trustee shall be regarded as fully pald and shall forthwith be canceled
and delivered to the Company.

Amount of
Bonis (Face
Value) to Be

Conceled.

$4.454,000

474,000

Year—

The following exhibits in detail the status of the issue:
To be Jssued under Sectlon 2, Artlcle One, of the Mortgage; |n

order to teimburse the Trensury tor capltal expendléures al.

ru.'ul{ made, and to Increase the working capital. $12,000,000
To be held by the Trostee and lssuable only under 5

defined by Sectlon 3, Article One, of the Mortgage cee 0,000,000

515,000,000
. $10,326,000
00

Taotal authorized 188U6 c oo oo oo aCos

Bonds outstanding

I A D O AT BBIT S - s eamaa s mime e n A m o b i = G

To he lssued by the Trustes under Seotlon 3, Artlele
One, of the Mortgige - -« oo i aeivanna 205,000

—= 2,603,000
3 Seven, of the

Withdrawn and eanceled under Seotlon 1,
Mortgage 131,000

Total amounnt to be lssued 513,050,000

The 815,000,000 bonds were authorized July 16 1906 by
vote in person or by proxy of mare than three-fourths of
the holders of the Preferred Capital Stock of the Company
under the provision of its Artieles of Ineorporition, $3,000,-
000 were roserved for “improvements, extensions, enlarge-
rents or bettorments or additions of or to the then existing
property of AllissChnlmers Company.” Of this amount
$1,059,000 will have been issued by the Trustee, subject to
the above restrictions. The purpose of the issue is to reim-
burse the Treasury of the Company for expenditures made
and to be midé in connection with' the extension and equip-
ment of the worksat West Allis; the purchase and extension
of the Bullock Electric Works and otheér equipment at Cin-
einnati, and toincerease the working eapital of the Company.

The plants of the Company In operation on which this
Mortgage is an absolute first lien are as follows:

Floor Land
Space, Aren
Square. O ned.

Location. Feel, Acres,
121,500 4.02

376,000 11.6

Nime of Works— .
Chlcago Works No. 1ewceccmaeaoooonn CHleago, 111

(Crushing and ¢ement maghinery.)
Clu;:t\im]l Wnrl.m1 ;\m. 2?

ning mreninery,

Retllunww\'u?urlmmclurnngsouth Fdry. . Milwaukes Wis.. 720,000 18.21

(S:awdun(it llullr-hl:.lll'l ;nnchlncu" and

raulle turblnes.

Scrane:m WORKS = v feamemmmmmmmm === S0Panton, Pa .- 240,000 7.00

machinery.)
Wéft“ﬂ‘ﬁla WorkS. - - occennceaecanns West Allls, Wls. 680,000 113.22
(Completed and placed In operation in
1002, t:orlllas l‘n_gl.r:{.-s‘ Im'.tstljug an-
eg, pumplng eénglnes, ete.
VT EAE AIG X RONRIDA e et ot e West Allls, Wis. 700,000
(Stenmn turbines, gas engines, clectric
generators, te,)

2,800,500 154,05

All of the above ;‘aropurt.y is owned by the Company in
foe, The Cincinnati works, located at Norwood, Ohio,
eompriging a floor space of 327,000 square Teet, and o land
area of 1844 acres; belong to The Bullock Electric Manufac-
turing Company, an Ohio corporation controlled by Allis-
Chaliners Company, which owns all the Cotnimon Stock, and

jrantees the Six Per Cent dividend !myuhlu on the Pre-
lfz’:a'rr(\.d Stack, 21,170,000 outstanding. The Common Stock,
21,500,000, is included in the property conveyed uand
assigned to the Trustee.

QONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDING JUNE 30 1008,

Balatee June 30 1007, as per last Annual Report (defielt) ... .$320,816 05
Profit on operistions of the fiscal year after deduct-

1ng expenses of manufacturiog and seiling, divl-

denils on Preferred Stock of The Bulloek Flec-

trle Manufaéturing Company, and ordipary

provision for doubiful BeCOUNEE- - - menmenssss 2,673,000 03
Chorges l'{.u' T\,altl;"'ﬁ"j?nw' m‘m,'.,’i“ nnd

renowals o ulldings, machloery,

p]unc}. ‘tlnnls. I!lld-l. Ve ok $778,470 04
Depreciation on bulldings, machinery,

aliant, tools, eto C. 313,778 00
Interest on bonds, loans and notes

payable 5 Tt b P L B0G,801 45
Special reserve to nkage o

o bl recelvable 40,000 00

SeFAIbI 1,058,146 69

Net praflt for the year- . ___ L D i el e U, 615,814 24
Surplus June 30 1008, a8 per balance sheet. —ccacnocaue <= $385,007 20

THE CHRONICLE
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CONSOLIDATED BALANCE SHEET JUNE 30 1008.
ASSETS,
Capltal nssets
teal estate, bulldings, plant, machiner
fngs, good will, gto,, 68 at June 30 1007
Additlons thereto dvring the year ending June 30 1808,
conslsting of West Allls extensions and additions to
other works

rng, draw-
S37.028,120 60

468,766 70

$37,400 887 40
Investments (At cost) ..o $255,000 00
Current assots: \
Wotes and aceounts recolvable (Iess reserves!. §4,022,234 98
Stoeks of merchandige, material nnd work In
process, at cost. - - 0,220,612 92
—e-= 1,04D120°07
————— 13,001,878 07
Developments and patents account:
For the development and purchase of tights
tor the manutacture of new Iines of appar-
atus, Ineluding steam and hydraulle tue-
bines, goas englnes and other machinery,
as at June 30 1907 - 81,115,742 42
Further expenditures durlng the year o
June 30 1008 225,3410.51
e 1,341,00103

2,604,615 00

54,740,371 20

Deferred charges:
Discount and commission on bonds

LIABILITIES.
Capltal Habliities::
Alllg-Chalmers Company:
Preferred Stoclk
(DHvidends at the rate of 7% per annum
pecumulated from Febi, 1 10040
Common Stock

$106,150,000 00

10,820,000 00 %
e e : L000 06
The Bullock Eleatrie Manufacturing Co.; #35.070,000 (

Praforretl SOtk o e a v cm e s §1,170,000 00

(Dividend ut 69 per annum, guaranteed
by the Allls-Chalmers Co.)

MmO SO s s o s s i e hav s

(The -$1,400,300 vemalnder of the total
atthorlized Issue of $1,500,000 15 owned
by the Allls-Chalmers Co, and deposit-
ed with The Amerlean Trust & Savings
Banik, Chicago, Truatee, under the
mortenze gecuring the bonds. of: the
Alllg-Chalmers Co.)

First Mortgage 6% Gold Bonds lssued. ... .512,864,000 00
Less— In treasury --32,308.0
Redegmed and canceled- .- 131,000 2,620,000 00

Current Nabllties:
Loans and notes payable
Acoounts payable

700 00

1,170,700 00

10,326,000 00

$8,574,848 04
1,800,300 41
——— 0,384,244 45
1,513,420 48
85,007 20

864,740,371 20
————

Reserve—For depreclation
Surplus, Dalance Juna 30 1008 .o e cnianansaanaan

The Registrar of the Bonds, appointed by tha Board of
Directors, is Howard W. Hall, Assistant Treasurer and
Assigtant Seeretary, at 71 Broadway; New York City.

The principal office of the Company is 16 Exchange Place,
Jersey City, N. . .

The Board of Diréctors consists of: Edward D. Adams,
New York, N. Y.; Alexander I'. Banks, Chieago, Tl.; Ed-
mund C. Oonverse, New York, N. Y.; Mark T. Cox, East
Orange, N. J.: Joseph 8. Neave, Cincinnati, O Henry
Woodland, Milwaukes, Wis.: Charles Allis, Milwaukees,
Wis.: George Bulloek, Now York, N. Y.; Hermin Wi Falk,
Milwaukee, Wis.; Willilam V. Kelley, Chieago, 1ll.; Max
Pam, Chicazo, Ul Walter H. Whiteside, Milwaukee, Wis.;
William . W. Allis, Milwaukee, Wisy; Lahman . Bower,
Milwaukes, Wis.; Elbert H. Gary, New York, N. Y.
Charles MaeVeagh, New York, N. Y.; William A. Read,
New York, N. Y.; Cornelius Vanderbilt, Now York; N. Y.

The Officers of the Company are: Walter H. Whiteside,
Prosident; Lahman . Bower, First Vice-Pregident; Henr
Woodland, Seecond Viee-Prosident and Treasurer; W. V‘:
Nichols, Third Vieo-President and Secretery; W. A. Thomp-
son,. Comptroller,

Respectfully submitted,
ALLIS-CHALMERS COMPANY,
By W. W. Nichols, Third Vice-President.

The Committee on Stoek Lists recommends that the
above-mentioned $10,325,000 First Mortgage Five Per Cent
Ten-Thirty-Year Sinking Fund Bonds, due 1936, included in
Nog, 1 to 1,602, 1,523 to 2,309, 2,401 to 2,500, 3,510 to
5.757, 5,777 to 10,334, 10,633 to 10,770, 10,786 to 10,792,
10,797 to 11,300 and 11,336 to 11,677, for $1,000 each, be
admitted to the list; also that this Committee be empowered
ta add to the list from time to time, but prior to July 1 1909
£2,603,000 additional of said bonds on nofice of sale un({
distribution, making the total amount authorized to be listed
$12,928,000.

WM. W. HEATON, Chairman.
JOHN C. BURNS, Assistant Secretary.

Approved by the Governing Committea October 14 1908.

—B. I, Tyler, Walter 0. Loomis and Guy A. Loomis have
formed the new firm of B, I', Tyler & Co.at 25 Broad Street,
this eity, Mr. Tyler has been well known in Wall Street
and newspaper circles for the past twenty years. Besides
conducting a general commission business instocksand bonds,
the new concern will devote special attention to investment
and curb securities.

—8ylvan L. Waitzfelder, formerly stock manager of Lad-
enburg, Thallman & Co,, 25 Broad Street, New York, has
opened for business under his own name at 81 New Street,
Mr. Waitzfelder will transact o business in curb stocks and
investment securitics.
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The Womaercial
COMMERCIAL EPITOME.

Friday Night, Oclober 16 1908,

Though warm weather has somewhal interfered with
business in seasonable goods, the trend of trade in this
country is undoubtedly towards improvement, in which
cotton goods, which at one time lagged somewhat, have
latterly taken a more conspicuous part. The feel-
ing in general may be described as eonservatively con-
fident and the beliel of many is that things will more plainly
improve after the Presidentinl election, now g0 near at hand.

LARD on the spot has been easier, owing to & deeling in
the future market at the West and larger offerings, O
Iate the demand has improved somewhat, but sales for the
week have been only moderate. Western 9,77 Lie. and
City 9. Refined lard hus nlso declined, with trade quiet
al the lower prices. Refined Continent 10.40c., South
Ameriea 11.250. and Brazil in kegs 12.75c. Speculation
in lard futures ot the West has been active at declining
prices, Depressing fuctors have been inereasing receipts
of live hogs, the absence of an asctive eush demand for
product snd rather heavy liquidation at times. The
decline was checked by investment buying.

DAILY ULOSING PRICES OF LARD FUTURES IN CHICAGO.

Sal, Mon, Tues. Wed,  Thurs., Fri
Octoher (delivery 0.085 0.50 0,10 .30 D.43 fdu
January dellvery. - __ 0.55 0,421 0.05 0,15 2.20 0,10

May déllvery 0,274 D.2735 0.00 0124 0,15 0,07 44

PORK on the spot has been easier for mess at 816.25@
$16.756 and firmer for other grades, clear being 320522
and family $21@$21.50. The demand for all grades has
been light, but offerings have also been small. Beef has
heen quiet and firm with supplies light. Mess $13.50@
$14, packet S15@816, family S16.75@817.50 and extra
Indin mess $24@$25. Cut medts hpve been irregular
but changes have been slight as o rule. Trade has been
quiet. Pickled lams 12M@12%{e., pickled shoulders
Tl@7%¢. and pickled bellies, 14@10 lhs,, 1114 @11%¢,
Tallow L been quiet and steady; city G@Glée. Stearines
have been quiet and steady; oleo 12 5@ 130, and lard 12¢.
Butter hus been quict and steady: creamory extras 27@
27 14¢.  Cheese hus been dull and steady; State, £, e, small,
fancy, l3e. lorge 121acy  Eggs have been quiet and firm:
Western firsts 24@206c.

OlL —Cottonseed has been dull and easier; winter 40@
44c, Linsped has been easy with trade quiet and sales
limited to small lots to loeal jobbers: City, raw, Ameriean
seed, 42@43e., boiled 42¢. and Caleutta raw 70e.  Lard
has declined, owing to the fall in the raw material. Tradao
has been dull at the lower prices. Prime 74@78¢. and
No. I extra 54@66c, Olive has been dull and firm; yellow
95e.@3%1.25. Cocoannt has been dull and firm with sup-
plies. still small. Coehin 74 @73¢. and Ceylon 634 @
G7Ge.  Peanubt has been quiet and steady; yellow 556 8te.
Cod has been in light request and steady; domestic 38@
400, and Newfoundland 40@42ec.

COFFEE on the spot has been quiet and steady. Rio
No. 7, 6@6lge. and Santos No. 4, 8@81{c. West India
growths have been in moderate request and steady. Fair
to goad Cucuta 8ig@dige. The speeulation in future con-
tracts has been on o srall seale, with slight changes in prices.
In the main, however, the tone has bean easier, owing to
large receipts ot the Brazilinn ports, liquidation by fived
holders, dulness of the spot trade and selling against pur-
chages in Brazil. The v.LI:sing prices were as follows:

5.560, | Febraury. 5.20¢,|Juno cseewe Uil O

G000 | MAToh <caaeaacs B850 (VUYL oo eiaaes B;3000
coember - 5.800. JApHL oo e oo 5.280, | AligUat. .- -

Janiary - . G800 | Mayeocoo oo in B Be. [September-co- -~ 5.80¢,

SUGAR . —Raw has been firmer, There have been rumors
of large sales of Javag but they have lacked confirmation.
Centrifugal, 96-degrees test, 3.96@3.98¢,, muscovado, 8-
degrees Lest, 3.46@3.48c. and molasses, 80-degrees test,
3.21@3.23¢c. Sales of refined have been light and so have
withidrawals on old coutracts. Grnulated 4.90¢. Teas
have been moderately active and generally steady. S{}iccs
have been steady with a fairly active jobbing trade, Hops
have been dull and gteady. Wool firm and in good demand.

PETROLEUM.—Refined has been active and steady.
Refined barrels 8:50¢., bulk 5e. and cases 10.90¢,  Gasoline
has been in brisk demand and steady; 86 degrees in 100-
gallon drums 19¢.; drums 8$8 50 extra, Naphtha has been
fairly nctive and steadyy 73@70 degrees in 100-gallon drums
16e.; drums $8 50 extrn. Spirits of turpentine has Leen
more aetive and firmerat 4015, Rosin has been quiet and
steady; common to good strained 82 80.

TOBACCO,—Some improvement has been reported of lite
in the demand for eigars, and it is expected that thiswill be
reflected sooner or later in larger sales of leaf. During the
sash week, howeyer, the actunl transactions in domestic leaf
ive conftinued small,  Havang has been in light request,
Prices have been steady as a rule.

COPPER has ruled steady with trade dull. Lake 1314@
L3%¢c. and electrolytic 1344 @13%%c. Lead has been guiet
and weaker at 4,32 14@ 4,37 Y4e.  Spelter has been quiet and
steadier at 4.77 14@4.82 Ve, Tin has been quiet at 2014c.
for Btraits. Iron has been firmer with mora ingniry though
actual eales have been small. No. 1 Northem $16 s0@
$17 256 and No. 2 Southern $16 76@S$17 25. )

Qetoher
Novembar

hitized for FRASER
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COTTON.
Friday Night, Oclober 16 1908.

THE MOVEMENT OF THE CROP as indieated by our
telegrams from the South to-night is given below. TFor the
week ending this eyening the total receipts have reachid
370,763 balos, against 343,017 bales last week and 338 816
bales the previous week, making the totsl receipts since
the 1stof September 1008, 1,734,833 bales, against 1,248,451
bales for the sime period of 1907, showing'n diécrease since
Sept. 1 1908 of 480,382 bales.

Receipts at— | sar ' Mon. | Tues., I[ Wed.

Galyeston | szl 10.164] 37,550
Port Arthur..--| e
Qorp, Christl &o. - o (T p .
New Orleans. .. 78] B,244| 16,035| 12,087
Mohtle a a7 2,307, 4,207 1,880
Pensacoln ... .o _|I ey L} i i
Jacksanyille, 7 18 | 211 =
Savannnh § X 12,002} 11,321
Brunswlel - - = b
Charleston ... 1,242] 2,378
Georgetown “omu s
Wilmington 4,008
G010

rhirs. | Fre | raal,
14,250/ 30,0013, 431
249|240
12,043
1,008,

1,080

25,0460

8,624

Norfolk ...
N'port News
Nuw York
Houtow .

1,730 1,730

63,473| 44118

Tat, this week| 47,604] 57,170, ;fi,a:mir
1 |
_ The following shows the week's total receipts, the total
sinee Sept. 11908, and the stocks to-night, compared with
last venr:

641,001 ’}nm.ma

1908. | 1907. | Stock.
Thiz [(Sinte n?opf This
week, | 11008, | week.

130,431 678,037
|

Receiplys to
Octobior 16, Since Sep|

Jep
1 18907. 1008.
133,004

51,057[ 333125

3,620/ 4 2260
06,619! /

Galveston

Part Arthute
CorpusChrigt], &e.
New Orieans J_ .
Mahile
Pansncolx
Jacksanville, &o.
Saviannah

r2 1)
04,178)
15,031

!.l.!LIl

1,308

2386 44,803
L4107 03,601
Georgetown .. - -_‘
Wilmington 30,1564
NOTIIR . s ee e aa A7) 22,800
NewportNews, &o, 178 Sl 47|
New York R lo Ol i, |

Baston - ...
Baltimore - . 1,739, B98
| 65

Phlladelphia :..:!
Total (370,763 :,7Rﬁaa|207_sra 1,248,451
]

I order that comparison may be made with other years,
we give below the totals at leading ports for six scagons:

!
e

(==L - 1

,..
£t
I el

G67,138] 576,675

Receipts at— | 1908, | 1007,
Galveston
Pr.Arthur, &,
New Orleans.
Mublle 8,833
Savannah - 73,728}
Brungwick- . . d,218 L 5,878
Charleston, &of 0,121
Wilmingtaon: <
Narfoll
N'port N., &o
Allothoers-_ oo

12086,
150,900|
447|
62,8942

1805,
124,800
0,02

p,143

303,030 324,280
1,703,733/1,935.303|2,250,801 1,680,620

Total this wk.| 370,763 267.573

Sinee Sept. 1. :.7;4.saall.am.4.'.1

The exports for the week ending this evening reasch a total
of 263,181 bales, of which 93,541 were to Great Britain,
21,307 to France and 148,333 to the rest of the Continent.
Below are the exports for the week and since Sopt. 1 1008,

Week ending Oef. 108 1005,

Lxporied to—
Ezxparis ’ -
Jrom | ereat | | Conti- |
Uritain, Fr' ne! nent.

| 44,80215,160

| From Sept. 1 1908 to Get. 10 1908:
| Hrported (o-—

Great Conil- "
T'olal, | Britatn. Frarm.l nend, | Total,

40,788 0,811 200,285 00 878) 106,407 490,030

&1 51
48 574 114,370
Mobile 7,884 24,082
Pensaeala .. 2 8,076 9,003
Fernpudinn = | - .
Savannah - 13,770 ) 204,614
Branswick anERe 40.n81
Charleston
Wiimingto
Norfolk ..
Newport, Naws
New York....
Bodton ..
Baltimore
Phllndelphln ..
Portiand, Mo. .
Han Frane seo.
Beattle i
Taeom =
Portiand, Ore. g 4 |

|
Corp.Chirls,,
New Orteans. .

Pombina -l
Diatrolt

Total wes-a
Total 1907 ...

93,541 21,307 148,333 263,151

B77.,42611,142,270
334.014] 509,232

110.505.‘;154.33
90,802 18,003 05,917/151.502 aru,azll 05,697

s

In addition to aboyve exports, our telegrams to-night also
give us the following amounts of eotton on shipboard, not
cleared at the ports named, We add gimilar figures for
New York.
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On Shipboard, Nol Cleared for—

Ger- Other
many. |Foretgn

13,545
25,340
12,061

1,800
"800 1,600
—e-2| 10}000
37.850| 64,305

55

15,740 D12
36,081 70,700

Conal-
wise,

Leaving
Stock.

70,377
33,872
117,763
26,196
28,040
5,004
60,757
14,644
A63,443
407,433
307,540

Total.

9,880 30,000
17,002 00 332
3,630 18,
11,000

Qreal
Qetober 16 ai—|Britain,| France

5,537
27,419

1,100

Now Orleans. . 800
alveston ..--| 27,190
Sayanoah .- SReoN
Charlegton. .- - RotE
Moblle - --..| 1,400
3,500

1,500/

3
12,000 24,000
30, 425213,605
20,648/160,242
31,740(202,801

Other ports .--

Total 1908..
Total 1007..
Total 1906-.

45,560
103,351

Speculation in eolfon for future delivery has been quiet,
but the tone, for one cause or another, has been firmer.
The idea of many is that present prices discount the adverse
features of the general situation. Some advance is thus
recorded for the week. ‘This has taken place in the teeth of
very large receipts at the ports, an enormous movement into
sight and predictions that the arrivals at the big cotton
markets of the South will continue large for some time to
come. The rise has taken place, too, in spite of threatening
rumors regarding the political situation in Southeastern
Europe and the failure of all efforts thus far to end the Lan-
cashire strike. Itis to be attributed partly to some improve-
ment in the state of the cotton goods trade in this country,
a hope amounting latterly almost to a belief that war will
be avoided in Iurope, reports that efforts are being made
to end the labor troubles in Lancashire and to the fact that
prices are alréady considerably lower than they were a year
ago and that some who were at one time more or less aggres-
sively bearish are now inelined either to proceed more cau-
tiously on that side of the market or else to purchase for a
turn. Much of the trading of late has been in what are
called “swaps.” That is to say, certain large spot interests
have been steadily hui'ing December and January and at
the same time selling March, May and July. January has
been the strongest month, partly because of the influential
buying mentioned and partly for the reason that there has
been a good deal of buying of it to cover shorts, while the
impression prevails that the January short interest is still
large. Moreover, there is said to be a considerable short
interest in December. And at the prevailing rather heavy
discounts on the spring and summer months, many deem
it unduly venturesome to sell such deliveries for a decline.
Although Liverpool and the South have been selling March
and May pretty steadily, it is no less true that there has been
some general guying of those months by outside interests,
including, it is said, Wall Street and Chicago. It is main-
tained that many of the American and Knglish spinners
are carrying small supplies of the actual cotton. Tt is added
that the crop this year seems to be of a very desirable spin-
ning grade and of excellent body and staple, something, {t, is
assumed, which will, sooner or later, stimulate buying by
the cotton-manufacturing interests at home and abroad.
The Continent is understood to'be buying even now more or
legs freely at the South, and here we find another explana-
tion of the steadiness of the market of late in the com-
Ii‘ara.t.ivuly firm spot quotations at the South on most grades.

he better desceriptions have at times weoakened somewhat.
Large sales of print cloths at Fall River and a reported better
vondition of the yarn markets at various centers have also
tielped to sustain prices, To-duy prices advanced, mainl
owing to covering of shorts, Junuary taking the lead with
reports that the Lancashire strike will shortly be settled,
and that trade is increasing. Spot cotton has been quiet.
Middling uplands eloged at 9.30¢., an advance for the week
of 30 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, are as follows:

Falr oo L7600 Middiing. ... ... Basis) Good mid, ting'd ¢ Even
Strict mid. falr....1.50 onj3trice low mil .30 off) Striet mid. tinged - .0 20 off
Midditng falr. . 1.25 on| Low middiine 1.00 of tf Middiing toged - .0.30 oft
Htrlet good mid 76 on| Striet good ond. . _1.52 off| StelotIow mid, fing. 1,00 off
Good middling A0 on| Good ordinary 260 off] Low mid. tnzed’, - 2.25 off
Hertet middling 25 ani Stefet g°d mid ted . 0.85 ool MIddling stalned . 1.00 ot

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Middiing wplands - e B Ty el Thd

NEW YORK QUOTATIONS FOR 32 YBEARS.

1892 0o oo 8.00|1884.0- -~ D.04
b[18 1883.-....-10.00
8 ; 11.44

18800 .o 10,06 1881 ---...11.50
-e D60 1880. .. ....11.10

Fri,
0.30

== D0
- 8,70

1834 & lii 1870
cemeaea 6,00 P
8.50]|1803 ..._._ B.58 - B [187 T id

MARKET AND SALES AT NEW YORK.

Sales of Spot and Conlract,

Con-
sum'n.

Futures
Muarket
Closad,

Spot Market
Closed. Can- |
tract. | Totai,

ulet, 10 pta. ady. .
ulet, 10 pts. ady. .
ulet, & pta. dec. ..
ulet, b pta. adv...|S
ulet Steady . -
ulgt - --cman-----|Very steady .

Saturday--
Monday..-
Tuestay -~
Wednesday,
Thursday -
Friday ---

g’l‘otsl.- -
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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Friday,
Oct. 16,

8.33

[845@

I8.4
8.6

Thursday,
Oct. 15.
@

50—,

Wednesday,
T
8.50— 8.52] 8.

0d. 14,

@

8.68| 8.74— 8.78] 8.70— 8.7
@

Oct. 13,
R

T'uesday,

.12

Monday,
Oct

—| 8.54— 8.55| 8.5.

—| 8.50@

@
42— B.44| B.583— 8.55].8.45— B.50

B5@ 8.45 8.47@ $.57| 8.46@ 8.53

Saturday,
oet, 10.

45—
£ 8

Ran, 5.3
= ge

| |
g 82 & od gd of,
2 é%‘é ggg |92,
Ca m%‘ o
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THE VISIBLE SUPPLY OF COTTON to-night, ag made
up by cable and telegraph, is as follows, Foreign stocks,
as well a sthe afloat, are this week’s returns, and donse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night 1(1' riday), we add the item of exports from
th(tq United States, including in it the exports of Friday
only. P

Oclober 10—
Stocle at Liverpool .hales,
Stock at London - ... .. i
Stock at Manchester

Total Great Britaln stock
Stoock at Hamburg-- ...
Stock at Bremen - .

Stock at Antwerp

Stook at Havre-.

Stock at Marsellles

Stock at Barcelona

Stock at Genod---e----a

Stock at Trieste -—c--ecaoo o |

Tatal Contloental stocks.

Closl
Aarch—
Closing| 8.4

A

1008, 7
320,000

000
24,000

1006,

180,000
545,000
46,000
700,828
27,000
70,000
206,000

607,138
463,720

110,000
387,000

287,000

067,000
82,000

Total Buropean stocks. ..
[ndia eotton afloat Tor Burope. -
Amerlean catton alloat for Europe
l-:w]l:‘t. Hrazll, &o.afloat for Europe
Stock In Alexandria, Egypt
Stoele In Bombay, Indis ...
Stock In U, 8. ports
Stock In U, 8, Interfor towns. . ___
U, 8. exports to-day. ... 28600 41,685

Total visible 8UPPly.......___ 2732202 2,800,084 2,643,080 3,640,007
S by totaf G Aimisdican aud other descriptions are ag follaws:
meriean—
Liverpool stoclk. - --bales. 216,000 4
Manchester stock 16,00 L 1‘{'3
Contlnental stock = e
American afloat for Europe. .. . 8000
RS- B I.rurt stooks: .-~ SR 380
U, 8. Interlor stocks 3
U. 5. exports to-day-«---« 41,585 i
1,885,080

Total Amerlea

Eust Indian, B
Liverpool stock- - -
London atock. -
Munchester stoc
Continental stook-
India afoat for Europe- i
Egypt, Brazil, &o., aflost - __
Stock in Alexandria, Egypt.....
Stock In Bombay, India :

Total East Indla, &0. - ceenoo 545,000
Total Ame,

ndl
OO s 4 ---2,177,202 2,025,584
Total visible supply..... 2,724 3
Middiing Upland, Liverpool oe “53

$.0,000
781,000

758,000
2,700,087

3,040,067
5,

748,000
1,485,080

2,033,080
6.3ad

Sooe o0k,
Midaling Upland, New York __  9lxgo. 15,780,
Egypt, Good Brown, Liverpool._ 8%id. 10 38@,
Peruvlan, Hough Good, Liverpool & 0ad.  12.00d.
Hroach, Fine, Llverpoel. . ... 4 13:16d, 5 15-164, SMd, &

Tinnevelly, Good, Liverpool._ .. .4 11-16d, b Md. 5844, 83d.

Continental imports for the past week have been 100,000
bales.

The above figures for 1908 show an ineréase over last
week of 254 411 bales, a loss of 84,202 bales from 1907,
o gain of 89,203 bales over 1906, and a loss of 824,665
bales from 1905,
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AT THE INTERIOR TOWNS the movement—that is
the receipts for the week and sinee Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.
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have in-
creased (during the week 85,570 balesand are to-night 160,796
bales more than at the same tio ¢ last year. The receipls
at all the towns have been 127,004 bales more than the sam e
week Inst year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wa give below a statomént showing
the overland movement for the week and sinee Sept. 1, as
made wp  (rom telegraphic veports Iriday night, The
results for the soek and since Sept. 1 in the last two years
are us follows:

———1908

Sincd
Wenk. Sept, 1.,
Bemmeprishisasal )it

— 1007
Since

Shitpped— Week.  Sept. 1.

Via 5t. Louls.. 16,2856

Vin Calro - ... 7,008

Via Rock Island 0 22 258

Via Loulaville ..

Via Clroinnatl

Via Virginia polnts. 3,017

Via other routes, &0 . oo ooaao-. 2,263

October 16—

T

Taotal gross overland 13,148
Dedieet ahiprmenty—
Overlnnd ts New York, Boston, &a.1,002 5,208 2,475
Botween Interlor towns G40 2,008 24 a7
Inland;, &e., from South...... . 637 5,001 1,846 1,802

2,878 13,202 2,857 14,004
U087 10,811 20,084

Total to be dedieted

Leaving total not overland.a. .. 32,800

a Including movement by rall to Canaila,

The forcgoing shows the week's net averland movement
has been 32,809 bules, ngninst 10,811 bales for the weak
Inst year, and that for the season to date the ageroEnte
net overland exhibits an inaroase from a year ago of 40,503
bales.

——1 D7 e

Sthee

Week, Sept, 1,

207,873 1,248,401
10,811 21,084

40,000 336,000
S87,184 1,613,505
54,042 212,347

—100R———
Sifee

Weeks  Sept. 1.
--=370.703 1,734,853
- 32800 00,687
AZ,000 203,000

Total marketed. .. 440,872 E.tll]'r_,aa—(;
Interlorateoks \n oxouss. .. . _. .= BO.BT0 334,531

BAL,142 Fr e

It Sight and Spinnérs’
Takinia,
Recelpld At ports to Oot, 106 ..
Net ovoriand to Oes, 10. o cvueaen
Southern consimption to Oet. 16~

Came Into slght dueing weelk
Total lnahght Oot, 10 2,408 051

274,626
Movement into sight in previous years:

Witk—- Bales, Since Sepl. 1—
19000 et, == 000,688 | 1006—0at. 1
1005 —0 ot 441,001 [ 1O05—0¢t, 20
10040t 54,050 [ 1004 —00t,

iy ~2,008,240
1003-~0ct. —=-==ad406,787 [1003—0¢t. 2

---2,123;300

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS —Below are the closing quotations of middling
cotlon at Southern and other principal cotlon markets for
ench day of the week.

Closing Quointfons for Middling Gatton on/——

Week ending— |-
October 18, Sat'day. . Monday, | T‘wsimu.l I'F’rd'dr.'f,-,Iﬂmrsd':.r,. Fridaw.

Galveston } 0

New Orleans. - .

Moblle oo _-c=o
savannah
Charleston. - - |
Wilmington_ . -
Nort ik

Bostan .-
Baltlmore -
Philadelpila -2
Atlrusta
Memphls
St |
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NEW ORLEANS OPTION MARKET —The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Friday,

| Satday, | Monday,| Tuesday, Wed'day, Thursd'y,
[ Oct. 16,

Jei. 10, | 1Ocks 12, | Octi 13. | Oct, 14, | Oct. 10,

|
8.57-.7{)! 8.72-.84) B.75-.80( 8,77-.80] H.70-.
8.00-.70/ 8.80-,82| 8,70-.80| 8.78-.80 8.Kd-.

October
Range
Clos ng

Novmber—
Ranre --_oo, -
Cloging

Decamber—

3| #.80-.96
8§ B0 —

— R e el @ —i— @ —
8.47-.61] B.50-.63| &.60-.63) 8.62-.05

8,35-,406) 8.47-.55) 8.42-.62| B.48-.74
843 — 8.5Uv.5]l 8.51-.52) 5.53-.54

B.31-41) 8.44-.521 §.97-.48) B.41-.47
By0-.40) B.46-,47| B.46-.40] 845,40
- |

A= 8 —|—= @ —

— - -
8.72-.75/8.76nom
8.00-.68

8.

8.

8.

B.50-.70
8.06-.07

B.42-.58
8.65-.56

v ]
5
66-.50
41-.401
Closlng- .. A0-.47)
February—
Ratge ..
Olising. ...

March—

— @ —— @ —— G
| BA7-.41 BAd- 48 B.A1-A7 B,42-48 8.43-.47

8.30-.40| 8.43-,50| 8.38-.45] 8.40-.45) 8.30-.4
8.30-.40) 3.45-.4?i. B.43-.45| §.44-45| Sida-.4
— @ —|— @ —| 8.55 —| B.48 —| R.43-.40
8.54-.00] 8,45-.40| 8.14-.40
Steady.

Quiet:
Steady, Steady,

-_— ) —
$.564-.55

8.42-.08
B8.03-.04

B.45-.67
8.54-.55

Firm.
Steady.

Closing. — e e f e
Tone— lrs
3 Steady. | Steady.
Stuml}'.l Easy,

Steady.
Steady.

Hpot
Options

WEATHER REPORTS BY TELEGRAPH —Telegraphic
reports to us from the South this evening indicate that the
weather has been  quite fayorable during the week. Dry
wenther has prevailed at most points, and where rain has
fallen the precipitation has been light in the main. Light
frosts were reported early in the week in some districts.
Picking has made exeellent progress on the whaole under the
favoring conditions, and the marketing of the crop has been
very free.

Galvgston, Texas.—We have had no rain during the week,
The thermometer has averaged 66, the highoest being 84 and
the lowest 48,

Brenham, Tevas.—It hag been dry all the week, The ther-
mometer hos ranged from 46 to 85, nverdaging 66.

Corpus Christi, Teras.—We have had no rain the past
week. Average thermometer 70, highest 80, lowest G0,

Cuero, Texas—There has been no rain during the week.
The thermometer has averaged 67, the highest being 88
and the lowest 46.

Dallas, Teras.—We have hid no rain the past week. The
thermometer has averaged 62, ranging from 37 to S6.

Fort Worth, Texas—It has been dry all the week. The
thermometer has ranged from 88 to 82, svernging 60.

Henrietta, Tezas—1There has been no. rain during the
week, Average thermometer 63, highest 87, lowest 38,

Huntspville, Texns.—There has been no min the past week,
Thermometer has avernged 62, lighest being 84 and low-
est 39,

Kerrville, Texas.—It hus been dry all the week,
thermometer has averaged 61, anging from 40 to 81,

Longview, Tevas.—1t has been dry all the wesk. Average
thermometer 61, highest 81, lowest 40.

Luling, Tezas.—There has been no rain during the week.
The thermometor has averaged 63, the highest being 85 and
the lowest 50.

Palesting, Teras.—We have had no rain the past weelk.
The thermometer hus ranged from 42 o 80, averaging 61.

Paris, Texas.—There has been no tain during the week,
Avernge thermometer 61, highest 84, lowest 38,

San Antonio, Teras.—1There has been no rain the past
week, The thermometor has averaged 66, the highest being
84 and the lowest 48,

Tuplor, Teras—There has been no rain during the week.
The thermometer has averaged 69, ranging from 44 (o 84,

Weatherjord, Teras—There has been no rmin during the
week. ‘The thermometer Las ranged from 30 to 82, aver-
aging 61,

Memplis, Tennessee.—We have had no rain during the
weok, Thermuometer ranged from 44 to 78, avernging 67.

Muobile, Alabama —Weather in the interior clear and
eool, with oveasional light frost. Cotton picking fs m king
good progress. We have had rain on four days of the week,
to the extent of four inches and thirty hundredths, Avorage
thermometer 63, highest 80, lowest 49,

The

pitized for FRASER
Jlfraser.stlouisfed.org/




THE CHRONICLE

[Von. LXXXVII,

1036

Montgomery, Alabamae.—We haye had rain on one day
during the week, the rainfall reaching two hundredths of an
inch. 'The thermometer has averaged 61, the highest being
77 and the lowest 47.

Selma, Alabama.—1It has rained on one day of the week,
the rainfall reaching fifty hundredths of an ineh. The ther-
mometer has averaged 60, ranging from 45 to 76,

Helina, Arkansas—Dry all the week. The thermometer
has ranged from 88 to 81, nveraging 60.

Litile Rock, Arkansas—There has been no rain the past
woelk. The thermometer has averaged 61, ranging from
43 to T8.

Nashville, Tennessee—We have had rain on one day of
the week, the minfall being thirty-four hundredihs of an
ineh. The thermometer has ranged from 42 to 78, aver-
aging 60.

Ardmaore, Oklahoma.—There has been no rain during the
weok. Average thermometer 61, highest 84, lowest 37.

Oklahoma, Oklahoma.—We have had rain on one day of
the past week to the extent of fwo hundredths of an inch,
The thermometer has vanged from 40 to 81, averaging 61,

Alezandria, Louwisiana.—Dry all the week. Avernge
thermometer 62, highest 84, lowest 39. i

Shreveport, Louisiana.—There has beent no rain during
the weelk, The thermometer has ranged from 44 to 81,
averaging 62, :

New Orleans, Louistana.—There hus been no rain during
the week. Average thermometer 68, highest 79, lowest 57.

Columbus, Misstssippi.—We had rain on one day during
the week, the rainfall being forty-four hundredths of an inch.,
The thermometer has averaged 61, ranging from 39 to 82.

Meridian, Mississippi.—There has been a fraee of rain on
pne day during the week. The thermometer has averaged
60, ranging from 42 to 79.

Vicksburg, Mississippi,—We have had no rain the past
weok. 'The thermometer has ranged from 45 to 79, aver-
aging 62,

Eldorado, Arkansas.—There has been no rain during the
wook, Avemge thermometer 60, highest 82, lowest a8,

Madison, Florida.—There has been no rain during the
week. The thermometer has ranged from 51 to 81, aver-
aging 67.

Tallahasses, Plorida.—It has been dry all
Avertige thermometer 62, highest 70, lowest 45.

Atlanta, Georgia.—We have had min on one day of the
past week, the rainfall being ninety-five hundredths of an
inch. The thermometer has averaged 62, the highest being
76 and the lowest 47.

Augusta, (feargia . —Rain has fallen on one day during the
week to the extent of eighty-three hundredths of an inch.
The thermometer has averaged 61, ranging from 43 to 77.

Suvannah, Georgia,—There has been rin on ane day of
the weelk, the precipitation reaching fifteen hundredths of
an ineh, The thermometer has averaged 63, the highest
being 74 and the lowest 51,

Charleston, South Carolinag —There has been rain on one
day during the week ta the extent of two hundredths of an
inch. 'The thermometer has ranged from 52 to 77, averaging
65.

Gresnwood, South Carolina.—There has been rain on two
days during the week, rainfall renching seventy hundredths
of anineh. The thermometer has averaged 60, ranging
from 40 to 74.

Charlotte, North Carolina.—Weather favorable for gnther-
ing the erop. There has been rain on one day during the
weelk, the preeipitation reaching one inch and fifty-two hiun-
dredths. The thermometer has averaged 60, ranging from
41 to 77.

Raleigh, North Carolina—Rain has fallen on fwo days
during the week; to the extent of sixty-eight hundredths of
an ineh. The thermometer has averaged 58, rnging from
40 to 76.

INDIA COTTON MOVEMENT FROM ALL PORTS:—

v

the week.

1004, 1007, | 1008,
Since Since
Week: | Sept. 1. | Week, | Sept., 1.

T7,000  30.000] 3,00
1

October 15,
Receeipts al—

Since
ilr"a':'a‘c.l Sept. 1.

e f——

BOomMbOY e - ee e 41,000| 10,000 36,000

Stnece Seplember 1.

rrar the Week,
Greal | Canii-
Britain,| nent.

Grports from—
SR ¥ Clonti-

nent,

Great
Hritain.

[ Total.

Bombay—
lilﬂsg_( ..... e 43,000
F0,000

4,000

6,000
6,000
3,000

6,000
3,000
3,000

35,000
140,000
24,000

45,000 I
70,000/
i3, 000/

1,000
§.000[ 8000 1,000

Nal —

PO 1,000, 1,000 1,000 :.,mm|
persy 1,000, 3,000

. r 3,000

o Bk i‘;,unul
| 3,000/
(e 1] 3,000
3,000) 2 33,000]
1,000 3,000, 16,000
A4,000] 1,000 23,000

a,000
1,000
4,000

4,000
4,000
2,000

', 000
94,000
02,000

00,000

0,000{ 5,000
15,000

2.000) 2,000
12,000f 12,000

i ,Ulll‘)l 14 |

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but com prehensive statement indicates
at a glanee the world’s supply of cotton for the week and sinee
Sept. 1, for the last two seasons, from all sources from which
stat st es ore obtainable, also the takings, or amounts gone
out of sight, for the like period.

Cotton Takings. 1008, 1907,
Week and Season. —
Week. Heasan. Week. | Season.

Vislble supply Oct, 9 2,407,881 2,585,013 ..

Vislble supply Sept. 1 1,714,082  ______| 2,201,844
Amerfcan insl htto Oct, 16-.---| 531,142] 2,405,061 282,120/ 1,825,882
Bimbay recelpts to Oct. 15. .- 36,000 5,000, 19,000
Other India ship'ts to Oet. 15.. 47,000 1,000
Alexandrla recelpts to Oct, 14-_ 51,000 40,000
Other supply to Qet. 4.0 .. 00 7,000 45,000

13,021,030| 4,364,726

Total supply :;‘B:; B._nz:!

DNeduel— |

Visible sipply Oct. 16 2,722,202 2,722,202(2,806,584
214,406
180,455
45,000

Total takin s to Oot, 16 1,502,041
Of which Amer ¢an. - o 120 641
Of wilch other.....- 357,000

& Embraces réce pts In Earope from Brazll, Smyrna, West Indles, &c.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON . —Through arcangements mwade with Messrs.
Choremi, Benachi & Co., of Boston and Alexandrin, we
now receive a weekly cable of the movements of cotton at
Alexandria, Dgypt.  The following are the receipts and
shipn ents for the past weelk and for the corresponding week
of the previous two 3

Alexandrie, Equpt,

October 14. 1907,

1908, 1006,

Recelply (cantars)—
This week
Sinee Sept. Tocaaeann-

400,000

105,000
040,465

382,500

330,000
800,602

|
This | Stnee (| This | Since This | Stnce
| week: |(Sept. 1.)| week. .‘S{-pt. 1.1{ teeek, | Sept. 1.
7 240} 8,700] 24,472!/13,000| 20,603
6,081[ 8,600 18,086/ 5,500( 14,011
22433y| 7,250 24,8081 7,500 26,470
1,0U8)| 400 2,001 50| 1,820

¥,200 h?.?ﬁlgl.uun 69,517||26,760 71,010

Brports (bales)—
To Elverpool-: —wsaisu=s

To Manchester -

To Continent .-

To Ameriea

Total oxports .- -

TN ote—A cangar Is 00 1bs,  Egyptian bales welgh about 750 Ibs.
COTTON CONSUMPTION AND OVERLAND MOVE-
MENT FOR MONTH OF SEPTEMBER.—Below we pre-
sent & synopsis of the crop movement for the month of
September for three years:

14,548
0,451
587,437
378,664
a13,244
78,800
200,000

1,402
" 8,108
B ,588

24 715
18,170
084,487
684,202
450,840
0o, 387
166,000

L7808

Gross overland for September. .-
Net overland [ r September

Port recelpts In September
Bxp ris In September. . - -
Purt 86 ¢ks - n Sept. - -
Northern spinners’ takinzs in September
Southern ¢ nsumptl 0 o Septembor. .- -
Overlind tr Canaga in September (In-

eluged In net  verland)

Burnt North and S uth ln September. . - ==
Sthek at Mo rth, interl ©markets Sept. o _‘.Il.-u)u )
Came In glght durine Septembere . oo 1,274,207 &6 1,010,761
Came in shght halanes season.- | 0712041 12,530,900
Total er p R e it [ L1,681,820/138 550,700
Average gross welght of bales. H16.04 520.32
Average el welght of bales d92.0 -sl 407,82

42

406,104
102,032
196,000

0,194

NGYPTIAN COPTON CROP—The Alexandria General
Procuce Association report for the month of September is as

follows:

Durlog the latter hall of Set:wmhur the weathor wasd less favarahle
The tetaperature trom the 20th to the A0Eh was too cold and hindered the
opening of pods. However, all the corrspondents agroe: that sufflelent
warmth during October can rectify this fox the seeond pleking, The first
Meking 18 now belng made everywhere, and 1§ producing considerably less
fan last year.  However, the probable return per feddan 18 Imposslble to
estinate, s pleking has only Just begun. I'he third pleking looks 1k
belong normal, but everythlog depends the weather during Ootober.
Sinee the last roport some [ogs have been regorted In Lower Egypt, but
they do not appear to have done gerlous damage.  From all sldes, hawever,
complaints are heard of damage by bollaworms. The gloning outturn 18
reported as very varying, and the Assovlation tlmrvm;u cannot yot form
a definite estimnte of the reyurn from the Delta. From Uppér Egypt
foports are generally less fnvorable, and during September fogs hiave cavsed
conslderable damage In certaln loealitles,  The gloning outturn 18 slghtly
lower thi 188t yunr,  According to LHe ADSWELS recelved the present cotton
crop promiases 1o be smaller than st year,

MANCHESTER MARKET.—Our report reccived by
cabld to-night from Manchester states that the o arket is
quick for Both yarns gnd shirtings, The demand for both
yarn and cloth is poor. We give the prices for to-day
below and leave those for previous weeks of this and last
yoar for coniparison.

107 .

By (by. Shire
gy, Fommon
o Jntats

10038,

s
14 1ox. Shirl- Cot'n
inge, contmol
ta [tneat. 41

d2s Cop

A24 ¢
i VATHE

|
gl difss oy B d.

7 1015|521 @ 1246
] B w i3

| 104 s 12,
1 Nl!) 11-16@ 124 |6

411 @
11 [T 16100
18 8 i 1
: |
sl 20310 @ 1134 (6
7

f
m

|
L]

o1
10 0
000

40000 0-10@ 11340
-i.il[lllﬂﬁ-lli(r'p !.U(ilj

8
7
{1
5 @102
4
4
3
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COTTONMOVEMENTAND FLUGTUATION 1903-1908.
Latham, Alexander & Co., New York (Thirty-fifth Annual
Edition.) In typography, binding, &ec., the thirty-fitth
annual iss e of Mess 5. Latham, Alexander & Co.'s publi-
cation “Cotton Movement and Fluetuation” leaves nothing
to be desired. And in addition to its handsome get up it
an be truthfully said that the work contin es a mosb
invaluable book of reference. The glatistical side of cotion
is thoro ghly treated, compilations corvering acreage,
production, movement, c¢ons.mplion and ptices being
important featiures. A comprehensive review of the las
cotton s ason in the United States by the piblishers them-
selves and the va al article by Megsis. Ellison & Co. on the
course of trade in I irope ave features of the book. Special
articles appear under the capitions “Increass in Cotton
Trade Sinee the O ganization of the (New York) Cotton
BExchange”, B siness and Speeulation™, “Legislation for
the Farmer”, World’s Production of Cotton'!, ‘“The Fune-
tions of the New York Cotton Exchange’, “The Legality
of Cotton Contracig”, and “Cotton Contracts or Cotion
for Future Delivery.," The book also contains some ex-
cellent i1l strations.

JUTE BUTTS, BAGGING, &e¢.—The market for jute
bagging has been dull the past week. Prices are as last
quoted, viz.: 7 cents per yul‘c‘ for 2-1b . domestic bagging and
614 cents per yard for re-woven and inferior foreign, Jute
butts also dull at 2@3 cents per Ib. for bageing quality.

SHIPPING NEWS.—As shown on s previous page, the
exports of cotton from the United States the past weak have
reached 263,181 bales. The shipments in detail;, as made
up from mail and telegraphie returns, are af sollows:

Tatal bales.
NEW YOREK—To Liverpool—0Ogt. 14—Arable, $,182 upland, 270

Sea mldnd e Sal e e v = e Sy=

To Lonlin—Oct, 0—Mesabi, 350 .
To Bremen—~Oct. 9—Bartiar s, ¢
To Hamburg—0Oer, 14— Kalserin Ay
Tao Antwerp—0Q0at, §— Flnland, 700.
To Gen a—0Oct. —Konlg  Albert,

d'Itally, 500
To Naples—Uet, 0—IK nlg Albert, 200..
To Syru—0ct, 10-—Themlst cles, 175 -
o Plraeus—0Oot, 10~Themlst eles, 200 s
GALVESTON—To Liverpy b—0et, 18=—=Inlang, 21,817, .

To Manchester—0Oet, 13—Mlguel de Larelnaga, 13,046,
To Havre—0Oct. 9—Memphian, 15,100
Ta Bremen—Oct. 8—Wittenherg, 5,063
8,041 Criwn of Castile, 8,422,
To Christiana—0Oct, 18—Rauma, 500. ..
To Barcel np—0Oet. 10—Federioa, 4,010, -
€ ampa, 1,486 =
To Goen a—O0ot, 12—P. 8, G ampn, 8,707 -
To Frieste—0ct. 10—Federlea, 3,049
NEW ORLEBANS—Ta Liverp «l—Oct. 10—Calltornlan, 11,000
Ogt, L4-~Custodian, 20,000....0¢ct. 16~—Imaum, 2,548,
To Antwerp—Qot. 15—Virgll, 1,400 L e
To Barcel na—0¢t. 0—Juan Forgas, 4,7
To Malaca—0Oet. 16—Marlanne, 1,000.-
To Trieste—0Oct, 16—Marlanne, 4,470 g
MOBILE—Tu Liverpool—0gt. 10-=Madrileno, 4,882
To Bréemen—Oot, 0—Duffleld , 7,660 . ... .
PENSACOLA—To Trleste—0Oot, 10—Auguste, 100
SAVANNAH—To Liverpool—Ocat. 10~—0bl, 5,750..
Ry T O e st el e o e e & -
To Manchester—Oot. 10—0hl, 650,
T Havre 0ot 12— BaNarn . 0,147 oo g e stistar ot ia
To Bremen—O0Oct. 9—Ghazee, 250, .. .Oct. 14—Harlow, 8,777
Sir cen, 11,270; Sternboreoer, 7,813
To Hamburg—Oct. $—Ghazee, §50. . _
To Antwerp—0Oect. §—Ghazea, 400
To Heval—Oot. 0—Ghagzee, 300. .- Ont, 14—S|
To Hareel' na—Oct, 14—Ci lumbla, 6,350
To Venlee—~0Ocet, t4—Columbla, 200 ... .
To Treste—Ocet, Th—Columbly, 800.
To Fi me—0ct. 14— Colimbla, 400 "
BRUNSWICE—"Tu Hremen—0Oot, T=—WoodNeld, 8,072 - ...
WILMINGTON—To Bramen—Oot, 10— Putney Bridge, 12,170
- 00t T4A—Hyn(red, 14002, . .
BOSTON=—T0 Liverpool—0oet, 0 ==Cymrio, 371...
To Manchester—0ot, 0—=Iberlan, 168, __
BALTIMORE Liverpool—Ock, 14—Ulstermore, 1
To Bremon—Oot; 14—Rheln, 2,000 .- - oo L
PHILADELPHIA—T0 Liverpocl—Oot, 16—Frieslamnd, 749
To Hamburg—0Oct. 10—Plaa, 600- ... __
To Antwerp—0ct, 15—Manlton, 750, ... .. ..
SEATTLE~To Manlla—0O¢t. 13—1y0 Maru, 100,

Taotal

LIVERPOOL.—By cable from Liverpool we have thefol-
lowing statement of the week's sales, stocks, &e,.at that port:
Sept, 25, Oct, '3y el 1. Oct, 16,
Sales of the week- ... .. _bales. 25,000 256,000 20,000 28,000
Of which speculators toolk 1,000 1,000
Of which exporters took. .- . 1,000 1,000 2,000
Sales, Amerlean 24,000 10,000 28,000
Actual export_ - 185,000 2000 2,000
Forwarded cc. .. ciooo. S48,000 A0, 000 41,000
Tatal stock—Eatimated. ... 208,000 274,000 20,000
0f which Amerlean—Eat. . 102,000 174,000
Total Hnports of the weelk- ... 38,000
Of which Amerlean......_. 23,000
Ampunt allont - 115,000 218,000 289,000
Of which American - B7,000 105G, 000 266,000

The tone of the Liverpool wwarket for spots and futures
each doy of the past week and the daily closing prices of
spot cotton hnve been as follows:

16—Cuorhy

-Oet,

-

169,000
4,000
29,000

17,000
14,000

Spot, Maonday.,
Morket,
1215 l
P. M.
Mid, Upl'ds

Sales ...
Bpod, &exp.

Saturday. Tucalay, ll'm’n:x:ruu.! Thursday. | Friday.

Dull, Dull, Dl Diull, ‘ Bkl Quiet,

6.0 |
&,0000
200

G404

5.000
300

4.06
2,000
2000

602

5,000
1,000

Quict unely,
Lo 1 pt,
decling.

6.03

4,000
200

4,00

5,000
400

Fhilures.
Markot }
opaned

Qulat
A4 pla,
flecling.

Hteady at
Bt 10 pta.
nlvaneg,

Quiet, Steady nt
uneleniged| g6 iis
e, v,

Markit, Sty.at Lot Barely sty |Darcly sty iQulet 2 pla/Basy at 2
doo. to b int Slgmsiat  Li{m2
P. M. i ady. | pts.ady; | pte, des,

Steady,
nnelanged,

Bteady at
dea. to 1 2pta.dec 1ol 214 @4 pta
pt. ndv. (49 ptoady, pts, ady.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good or ordinary
clause, unless othorwise stated.

The prices are given in pence and 1000hs.  Thus! 4.07 meany 4 67-100d.

Mon. | Tues. ] Wed. |Th||ra.l Fri.
124 4 |123 4 124 4 |12 4 |12y
| D10, DI PO P DT P pom. L. p. i,

Sat,

121
paan

Oct. 10
to
Oct. 186,

1234
p.am.

. d. | d. .
Qatober..|.
Oet.~Nov.,
Nov.-Deec.|.-.
Deg.~Ian.
Jan.-Fob.
Fep.-Mch.
Mgh.-Apr.
Apr.-May
May~June |..
June-July |- -
July-Aug. |-
Aug.-Sep.|.

Bn a5 e
=

| o oierer e
f NS aan =]
e

BREADSTUFFS.
Friday, Oct. 16 1908.

Prices for wheat flour have shown only slight changes as
arule during the past week. Trade in the loeal market has
been dull much of the fime, the sales being limited to small
jobbing lots. Buyers as a rule show no disposition to aban-
don the policy of purchazing on a hand-to-mouth basis, the
iden apparently being that supplies can be secured to better
advantage later in the senson. At the large milling centres
at the Northwest and the Southwost new business has been
less active of late, but withdrawals on old contracts have
been large and the mills continue to run on full time, Rywe
fiour and corn meal have been quiet and steady.

Wheat advanced for a time, owing largely to war rumors
from Europe; with some attendant advance in the Europedan
markets, and also to drought in the Southwest; especially
in Kansas:. The dry weather gave rise to an improssion that
the winter-wheat acreage may be considerably reduced
unless the drought is broken in the near futuré. Further-
more, the receipts at the Southwest have been light, and
although the arrivals at Northwestern markets during most
of the week have been very heavy. some decrense has oe-
curred within a day or two, a fact on which the belicvers in
an ultimate advance fo a conziderably higher léyel of
values have lsid no little stress.  But latterly the drift of
prices has been downwiard, muinly because of the more
peaceful outlook in southeastern Kurope.  Another bearish
factor, however, has béen rains/in the Pacific slope, which
it wag hoped or believed might gradually work down into
the winter-wheat belt of the Southwest. Besides, the export
demand has fallen off and the statistics which haye appeared
rill_rin;: the week have been of o kind to encourage those who
think that prices have gone high enough and indeed should
take a downward turn, at least for a time. The world's
exports; in other words, have been very large and the ayail-
able stocks in the world inerensed no less than 8.462,000
bushels for the week, as against an increase for the same
time last year of 1,967,000 bushels. The world's stocks of
Amorican wheat are 60,740,000 bushels, or about 2,500,000
more than o year ago, though 3,800,000 less than that of
two years ago. The tofal of the world’s wheat stocks is
stated at 128,739,000 bushéls, or, roughly, 8,000,000
bushels less than a year ago and 11,200,000 less than that
held in 1906. It i5 recognized also by many that it is too
carly to nssume thaf the winter-wheat acreage is going to be
seriously eurtailed.  On the contrary, it is maintained that
there is still pleanty of time to plant & big area, with ]'h[‘lIH[I}(!t'.tF
of an average yield. Cash markets at the Northwest have
latterly been strong, with a fair domestie demand, and
indeed there are those who maintain that the domustic wheat
situation in this country iz strong cnough of itsell’ to sustain
prices regardless of European affairs. Crop reports from
Augtrplin and India have been very favorable, howover,
and the European markets havoe latterly receded, To-day
prices advanced on (rost in Argentine, luss [avorable Euro-
pean political news, better eables than expectied, and wotive
coverine of shorts,

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sag,  Mon, Tues. \Wed. Thurs.  Fri.
No.2redwinter... oo oveaaaaa110- 108 107145 10734 1074 10435
December uunvr_r{ In clovator-...1103% 110% 1008 1103 1001 110 «
AMay dellvery In elevator. ... - 11135 1117 11025 110234 10 35 110%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat.  Mon. Tues. Wed. Thurs.  Fri.
e in clevator.o.. 1018 100Z5 100%% 101 s 10085
1045 1085 10315 10375 102% 1033%
0835 00 083 0pif 98); 98k

Indian corn futures have declined, owing mainly to the
fact that the crop is maturing and drying rapidly, pointing
to an early movement to market, Farmers are apparently
satisfied with current prices and large receipts are expected
sl ortly. The erop is believed to have escaped any serious
frost damege nnd most reports go to show that the gquality
i# good, Cash prices have beon weak. Moreaver, the
Argentine shipments bave increased and large exports
are expected from that country shortly, Liverpool has

Docember delive
May delivery In clovator
July dellvery n elevator
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shown weakness at times, The cash demand has been
light. Elevator interests at the West have heen free sellers
and there has been Leavy liquidation at times. To-day
prices were higher on prospects of ywet wunthcr._]ig‘nt offer-
ings, covering by leading beard and commission-house
buying.
DAILY ULOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed, Thitrs. {
s B4 R4 84 HY O OBLWK
- 703 70 L4 0o
- 733 73N 723 216 TLik6 7
CORN FUTURES IN CHICAGOD.
Sat, Mon, Tues. Wed, Thura, Fri.
December dellvery In elevator., G134 0435 04 B30 033 83
May delivery ln élevator. - Gily GA%5 6Gdlg 03l 03 03 8y
July delivery o elevator G33; 03%; 02% 024 624 6234

Oats for future delivery in the Western market have
declined 1n a}_'m||1:1t-l;y with tho rest of the list. There has
been scatfered liquidation. The eash market, moregver,
has been dull, nnd cash interests have sold at times against
surehases in the country. Of late, however, the market
as shown o tendency to rally, owing mainly to covering
by prominent shorts. ‘There has also been a vertain smount
of new buying by commission houses and the receipts have
continued light. To-day prices were firmer with wheat
and corn. Receipts and offerings were light and eash
interests bought.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Maon, Tues, Wed. Thurs.

G2-53 a2-62 4

Qash corn .- -

December dell

Moy dellvery In clevator. .. ..
DAILY CLOSING PRICES OF

F'ri.
G2 3{-563

52-53 52-53

-
.Nor'nlsi?d.. B52-63
White

clipped,

3240 34 z 5 - -

1bs -..5444-060 BAS-50)¢ D434-0034 O4-0514  D4.55
DAILY COLOSING PRICES OF OATS IN CHICAGO.

Sat.  Mon, Tues, Wed. Thurs. Fri.

40N dDM dB8% 48\ 18 48
41 ohig 50} 504 50N
dfis 40 46 16 410

A4-05

December dellvery In elevator. ..
May dellivery In elevator. ...
July dellvery In clavator
The following are closing quotations:
FLOUR,
Low grades. . ... .. ---53 A0@ 83 0 | Kansas strolghis
Second clears. -- % 30@ 3 60 Blenadd. clears.
-4 @ 400 Hlended patents
22 500@ 5 6| Rye flour
-- 025 @ 6 00| Buckwheat flour.
Pasut, winter. .. . A8 W 510 Graham flour. .-
Ransas cloars . . 4 10@ 4 40| Corn meail
GHAIN.
|Corn {new), per bush.—

No. 2 mixed

No. 2 yellow ..

No. 2 white —o-—oooo. Nominsj,

Rye, per bush,—

No, 2 \Western. ... .Lob. 77
Naturalwhite. - .. 32 wh4d State and JErsey. ... Nominal,
NO. 2 mixed. . B2 A @53 Barley —Malting.. -= O1668
Naturad whhe otpped o4 o 65 Feeding - .- -~ ~ ISR 57@e13g

For other tables usually given here see page 990
e ————

THE DRY GOODS TRADE,
New York, Friday Night, Oct. 16 1908.

In some quarters of the eotton goods divigion the tone of
the market has shown further improvement, especially on

oods suitable for converting and manufacturing purposes.
?u print cloths eertain eonstructions have displayed o Iirrm;-r
tendeney, as the rosult of a slightly better demsnd and
efforta of sellers to bring prices up to profitable levels. Con-
verters and printers have been operating a little more freely
but their purchases in most cases have represonted merely
the covering of immediate requirements, as the disposition
of manufacturers to demand higher prices hos caused buyers
to hezitate in placing contracts running into next year.
There has nlso been moderate and steady purchasing of other
cotton goods for prompt shipment, but in most sections of
the market more or less conservatism prevails in the matter
of forward contracts, buyers apparently preferving to await
the result of the Presidential clection. Efforts have been
made to induce sellers to aecept orders for cotfon goods
contingent upon the eleetion, but withoul muneh suceess.
Jobbing liouses have continued to receive numerous small
orders for eurront needs, which in the aggrogute have mal‘lic
a fairly satisfactory volume of business.  More inquiries
have boon received in the export division from China, Rod
Sea and Indin; actunl transactions, however, failed to show
el incrense, ns prices named in these offers wert as @ rule
lower than sellers weve willing to accept. South Amnerican
trade, on the other hand, improved somewhat. Demand
for stook euods in men's wear forncar-by needshas confinuecd
quite satisfactory and desirable lines are reported to be
comparabively seavec,  Conditions in the dress goods tarket
are irrecular, with little improvement in the demand for
worsted und woolen fabries for spring.

DOMESTIC COTTON GOODS.—The exports of cotton
goods fram (his port for the week ending Oct. 10 were 3,746 ,-
packages, valued ab $201,479, their destination being to the
points specified in the table below:

——1005—
Since

Week. Jun. Ly
20 L%

2

Paslzyde
mwonooo

Wheat, per bush, —
M. Dujutin, No- 1
N. Duluth, No. 2..
Red winter, No. 2.
Hard ** b

Oats, per bush,—

Slice
Waok. 1
Hh

22
451

1 .ﬁu
i

New York (o Octobir 10—
Grent BRI cveecmamaac e

Central Amerlea.
Otheroountriod — oo oo ccccnnnaacaca

TOERLL £ v eswen v mmaNannanannmnmsasd 740 MIAD,048

148 8017

The value of these New Yorl: exports since January 1 has
been $9,138,191 in 1908, against $8,815,168 in 1907.

A firmer tendeney is noted on some ticketed lines of brown
zoods and other domestie cottons, more interest being shown
by jobbers,especially in goods available for prompt shipment.
Oeensional orders for delivery next year have been reportoed;
but the general disposition is to cover only this year's re-
quirements.  Bleached goods, sheetings and drills are be-
ginning to reflect a gradual growth in the demand; there is
&till much room for improvement, however, in the yolume
of business. Napped cottons in bordered patterns have
continued in steady request, while the call for linings for
quick shipment has been of fair proportions, snd prints
with sideband effects have met with a ready sale. In ging-
hams demand shows no abatement and leading lines are
renching a well-sold-up condition. On print cloths certain
narrow as well as wide goods are held slightly higher than a
weok ago; regulars remain unchanged af de., but standard
wide goods are quoted ab 4 1ge.

WOOLEN (:{)OI.)H.—Tr:mdp in men's wear staple woolen
and worsted goods hag been fairly active, butnobwithstanding
the difficulty encountercd by purchasers in securing desir-
able goods in many lines, buying has been confined for the
most park to small lots to fill immediate needs. A few
duplicate orders on light-weight fancy worsteds have been
reccived, but spring trade is still backward. The demand
for desiroble heavy-weight {abrics for the 1908 season has
been maintained and, owing to sold-up conditions, higher
prices have been secured in many instances. Orders [or
worsted and woolen dress goods for spring show no material
inerense cither in number or quantity called for, although
one or two mills are reported to be well under order on fine
worsted fabries for spring. Trade generally, however, in
this division is irregular and spotty, with much difference
of opinion on all sides 53 to the probable course of the demand
during the next few months.

FORBIGN DRY GOODS.—The call for imported lines
of dress goods and men’s wear as well a8 silk picce goods
has been only moderate, but silk ribbons have continued
active, with slight advances on certain numbers for spring.
Demand for linens has been well maintained, especially for
housekeeping goods, while numerous orders continue to be
received on dress goods for spring. Trade in burlaps has
been small; 1054 ounce burlaps are somewhat wenker, being
quoted at 5.25¢. to 5.30¢., but light-weights rula strong.

Importations and Warehouse Withdrawals of Dry Goods.

The im portations and warchouse withdrawals of dry gooda
al this port for the week ending Octi. 10, 1908, and since
Jan. L 1908, and for the eorresponding periods of last year,
are a3 follows

a8
3

-
71,848 35,150,822

$
12,261,088
768,081

5,387,225

Valye.
16,673 658 °
12,120,385

1,400,304

0,057,984

5,180,048

4,857 481

2,097,002
10,200,364

5,571,687

5.753.227

3

490,761 119,286,575
26,492,619

Since Jan. 1 1807,
110

Pkgs.

4
126,060 40,070.7

72,011
144,742
14,135
30,733
10,723
21,651

456,761 110,286,675
87,201

182,294
630,055 145,779,104

e
750,930
T4

74

a3

27

684 477
7
1

B,
9

147
71
2189,
2.,008.0

5
811,923 174,533 80,770,597

2,189,153 406,761 119,286,573

326,601
250,783
2,189,133
244,491
118,511
145,193
204,244
109,326
126,371
136,789

Value.
176

Week Ending
Oct. 12 1807,
-

Pkis.
422
782
208
458

737
2,503
1362
BT
120
bil-1.]
763
228
508

1
13,770 3,001,076 B11.254 130.057.172

8.001
5.174
B,0u1
13,263
3,808

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

Manufactures of—

4,196
5,67
8,001

084
a7

3

7,500,241
23,013,477
23,923 238
9.481,017
L
3,244,901
10,854,638
3,835,830
3,905,630
2,608 328

Vilue,
9,00

2,980 83
=

27,173,308

7

a3
2
¥

Sinee Jan. 1 1908,
02,58
33,48
2,670,270 536,017 100,164,260
£5.122
16,025
138,330

Fkgs.,
27,084

56,080
49,298
45,142
125,805

154,070 333,43
WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.

-
10,761
34,183

207,430

490
244
.00
L7l
133
60,040
113,100
58,036
195,346
81,340
96,532
TT.8509

500,073
2,154,079 333,435

nding
Vaiue.
3
160
Ty
336
230,41
o
169,271
410,101
2,154,079 3

27
300
548
144
541
a6
211
n&3
152
(3¢5
Bag

i m AR ]

S S s Ty 3 o )

£ Flsx. ..

Week F
Oct. 10 1905,
1,406
.- 2,080

R s s e s v e B8

FPrys,

Total ImpOrts..—--.---..10,008 2,863,157 340,865 07,640,424

oAl e e —— B

Entered for consumption.. 8,638

L e et
Miscellansous - —_ - .~

WOl e s
Wools oo e s s
[ 50T b A R

D

Miscellaneous

DOl oo
otan .
R VA A e AT S

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEEK AND SINCE JAN. 1 1908 AND 1907.
IO ot e e

Total marketed. - _.._11 087

Total withidrawals. ... -. 2,449
Entered for consumption.- 8,638

Mlscellancous .....
Manufactures of—
| e e e s

Manufactures of—
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News [tems.

Dallas County (P. 0. Buffalo), Mo,—Decision Rendered by
U. 5. Circuit Court in Railroad Bond Suit.—The following
concerning iltigation over old railrom! bonds fssued by this
county is taken from the Kansas City *'Star” of Oct, 7:

Springicld, Mo,, Oct, 7 ~ludge Johu ¢, Pollock In the United States
Oireuts Court here gave a deelsl n to-day 1o favor of Jolin O, 1Tenders in Jr.
of Washinston o his sulk acalust Dallas County Lo reylve o Judgment on
the old ralleoad binds,  The elalm of Henders n amounts tiem re than
$1,000,000,  Dallas Clinnty opposed the reviving of the judgnient oo the
grouni that there was an error n the summons served 'on the County Clerk
Of that eounty elght years neo, the summ ns baving been dated the same
as thedateget b rthe connty to np]lu:nr Ineourt.

Judge Pl ele held that the technleality |n the siuamons dld not invall-
date It; Steps are o be taken In Novembier looking to o final disposition
of the Dallag County bobids.

As stated in the last issue of the State and City Supple-
ment’ (May 30 1908) a jud gment was granted in 1893 by the
U, 5. States Distriet Court against Dallas County for $710,-
000 of unrecognized railroad honds.

Indiana,—Specinl Session of Legislature Adjourns —The

Legislature of this State which convened in special session
on Sept. 18 (V. 57, p. 694) adjourned Sept. 30,
. McEeas Rocks, Allegheny Oounty, Pa.—Temporary In-
junclion.—The Pittsburgh “Dispateh’ of Oct. 8 has the fol-
lt‘:wm;.: to_say in reference fo an injunction issued by the
Common Pleas Court, restraining the School Board from con-
tinuing the construction of & new building:

Judge Miller yesterday pranted o preliminicy injunction reatralning the
mumbees of the MeKees B eles Sehool Board anid O ntraetor H: L Krousler
from continuing worl 0 the new 145,000 seloc | bullding until & fnal
hearing, when, the ¢ urt Intlmated, a clear case will have ta. be miade ot
showlng that the o niract price for the hullding s not o present Lahility
on the distrer, If he permits the worlk to go.on,

The plalntiffs eharoed that the net Indeltedness of the sohool distriot
was 380,000, and thar, with the eost of the new bullding, 10 woitld e jn
creased ey nd the ¢ natitutl nal Hmit of 295 of the assessed valuatlon of
the property withont the e nsent of the eléet s, The members of the
banard tried o shw the' Qourt that even U the Indebtedness was Inoreasied
beyond the legal requirements, it woulid go arrange the gintract that onl
Suph. portloo o f the work woulid be done on the hollding conslstont with
thie my ney « 0 band £ tn It.

The Seeretiry of the Sohool Board testifiod that thie tax lovy did nor shive
A lbyy 6t any millare £ seliool hullding purp ses, this testim by tending
to refute the glatm f £ha Bosrd that 16 had certaln assets fore new oo netre.
Hon, - Aty ey Marr nocontended thiat the e ntraet was a present lla-
bllity even If & supplemental contract had been drawn for the contractor
to bulld ag he was glven m oey.

Judge Miller. \npraotine the restralnlog onder, tald the Sehool Board
they woalil hiave to 8how him o elear case | they expected th o ahead with
the bullding, The ense will be taken ta the Supreme Court for final declsl n.,

South Carolina.—Constitutional Amendment.—Prior to the
adjournment of the 1908 Legislature of this State, provision
wis made for a proposed smendment to Section 7 of Article 8
of the Constitutior®relnting to municipal honded indebted-
ness to be submitted to the voters at the general election
on Nov. 3. By this proposul the debt limitations now im-
p‘nsm! by the above section and Section 5 of Article 10 of the
Constitution shall not affect the honded indebtedness in-
eurred by the Town of Gafiney when the proceeds of said
bonds are applied solaly and exclusively for the building,
erecting, establishing and maintenance of water-works,
electrie-light-plants or sewernge system, provided the ques-
tion of incurring such ind ebtedness is submitted Lo the voters
of said municipality. The cities of Columbin; Rock Hill,
Charleston, Florence, Georgetown, Bennettsville and Green-
ville haveslrend y been granted o somewhat similar privilege,

The Constitutionnl limitations a8 to the indebtedness of
counties, municipalities, &c., provide that the bonded debt
of any county, township, schiool district, munieipal corpora-
tion or political division or sub-division of the State shall
never exceed 8%, of the assessed value of all the taxable
property therein; and no such debt can be created in any
city or town without submitting the question to the qualified
voters.

Future Lasues of Schaol Bonds Bxempt from Tazation.—The
1908 Legislature also passed an Act, which was approved
Feb. 14 1908, exempting from taxation all bonds hereafter
issued by school districts for the erection of school buildings,
for equipment, for maintaining ,pul:lic schools,or for paying
indebtedness of sueh districts.  The Act in fullis given here-
with:

o Sectlon 1,—Fe it enacted by the General Assembly of the State of South
Carollna that all bonds: hereafter Issued or sold, or to be hereafter ssued
or sold by the'trustecs of any.school district, or sehool distrlets, pursuant
Lo thir vote of the majority of the qualitied voters of such sehool ('!‘ml,rh:c. ar
school distdets, voting at an electlon heretofore or hereafter held for the
erection of bulldingy, for equipment, for maintalning Fumlc schools In such
dlstrict or districts, or for paying Indebledness of sueh district or districta
sllllr;ﬂu};gs exempt Trom all taxatlon for State, county, munlcipal or schoo
purposes,

Municipal Corporalions May [ssue Certificates of Stock.—
An Ach to amend Arficle VI., Chapter XLIX, of the Inws of
this State relating to munieipal corporations was passed by
the recent session of the Legislature, ‘This amendment,
which will create a new section, to be known ns Section
2022a; authorizes the authorities of any incorporated city
or town of this State to exchange certificates of stock for
any coupon bouds which have heretofore been, or which may
hereaftor be, issued in accordance with the provisions now
set forth in Sections 2008, 2015, 2021 and 2022 of the Code
of Laws of South Carolina, The Act in full is ns follows.
We print it just as givien in the Statutes at Large, including
punctuation marks.

Sectlon 2022n.—That the elty anthorltles of any tnmr‘?nmwd city or
town ot this State shall be, and are hereby, authorized an empowered to
exohange certifeates of stock for noy coupon bonds which have heretofore
heen lssued by sald cltles or towns, o which they may herenftor lasue, by
virtue of Sectlons 2008, 2015, 2021 snd 2022, for the: ltke amount. oh

1039

cancellation of sald bonids with ke nmount, rate of Interest, time of matur-
Ity with legal valldity and linblity when lssued by sald clties and towns,
4s sald coupon honds, nnd sald cities and towns be authorized and empoyw-
ered to lssue certlflentes of stook when desired by the purchasers of coupon
bonds, In lign of gald coupon bonds, nnd register all such certiilcates of gtook
In the names of the holders in & book or books ltept for the purpose, and on
;uu-.h terms as sald corporate suthorities may requlre, not Inconsistont sieh
aw,

Bond Calls and Redemptions.

) Denver, Oolo,.—Eond Cull.—Lowis €, Greenlee, City
Freasuror, ealls the following bonds for payment on Oet. 81
STORM SEWER BONDS,
South Capltol Hill Storm Sewer Distrlet No. 1, Bond Nu, 20,
SANITARY SEWER BONDS.

Enst Side Sanltary Stwer Dlstriot No. 1, Bonds Nos, 1 to 10 Inclusive,

Harman Speclal Sanitary Sewer District No. 1, Bond No. 15,

Highlands Speclal Sanitiry Sewer District No. 8, Bond No. 11,

SIDEWALK BONDS.
Jouth Droadway Sidewall Dlstriet No. 2, Bond No. 17.
IMPROVEMENT BONDS.

Ash Street Immpovement Distriet No. 1, Binds Nos. 8 and 7.

Bnst Capital Hill Imprivement Distriet No, 1, Bond No. 68,

Elghteenth Avenue Improvement Distdet No. 1, Baad No. 62,

South Br-adway lmprovement Distriet No, 2, Hond No, a8,

Houth Capltol HUl I'mpraovement Distriot No. 1, Bonds Nos. 12 1o 22
Inclugive,

South Fourteenth Strect Improvement Distriet No. 1, Bond No, 22.

Nincteenth Street Improvement District No. 1, Bond No. 18,

l]|unn the request of the huolders of any of the above
bonds reecived 10 days before the expiration of this eall,
the City Treasurer will arrange for their payvinent st the
Mereantile Trust Co., Now York City, but not otherwise.

Hamilton Qounty (P. 0. Cincinnati), Ohio,—Hond Call —
This county has ealled for payment Nov. 1 326,000 Long-
view  Asylum impravement bonds dated Oct. 30 1888,
Denomination $500.

Bond Proposals and Negotiations this week
bhave besn as follows:

Aiton School District (P. O, Afton), Ohenango County,
N, ¥.—Bond Sale.—O0n Bept, 21 an issue of $20,000 4%, 1-20
year (serial) school-building bonds was awarded ta Churel
& il of Afton at par. Denomination $1.000.  Diate Oct. 1
1908, Interest semi-annual.

Akron, Ohio.—Bond Offering—Proposals will be r1o-
ceived until 7 p.m, Oct. 23 by W. Al Durand, Seerplary
Sinking Fund Trustecs, for the following 69 honds:
$1,800 Portage Path grading bonds dated August 15 1008, Denamination

$300,  Maturlty $300 weatly on Aupust 16 from 1608 to 1013
Inclusive:

1,700 S uth High sewer bonds dated August 15 1008, Denominationa:
$600 and 3000, Matucity on August 15 as £ lowss 3000 In each
Of the years 1000 and 1910 and $500 e 1911,

0,400 Akr n Street Improvement honds dated Avgust 10 1008,  De
Diminatl ns; 81,000 and $100. . Maturlty on Auwrost 16 ss follows:
$2,000 In cach of the yeats 1013 and 1004 and $1,400 in 1015,

3,100 Portage Path sewor bends doated Sept. ) 1008, Maturlty on
Sept, 1 a8 Dlliws: $1,000 In each of ‘the years 100§ and 1910
and $1,100 1o 1011, Denominations: $1,000 and $100,

10,400 Switzer Avenue Paving bends dated Oct, 1 1008,  Dennminations:
21,000 and $400.  Maturity $3,000 yvearly on Oct. 1 from 1009
Lo 1912 loclusive ana $4,400 on Oct. 1 1813,

7480 Akron Street Impruvement bonds dated Oct. 1 1008, Denome
Inatiinsg: $1.000 and $450. Maturity $2,000 vearly on Oot. 1 from
1013 to 1815 Inchuslve and $1,450 on Oct. 171016,

3,700 Dyers Avenue paving honds dated Oct, 1 1908, Denamination
$74D.  Maturity 3740 yearly on Oct, 1 from 1909 to 1913 inclusive.

8,000 Crosby Street and Hyde Avenue paving bonds dated Oet. 1 1008,
Denuminatlyn 3800, Mattrity $1.600 vearly on Cer. 1 from

10 o 1913 Inclusive.
10,680 storm-water sewer bonds dated Sept. 15 1005, Denomlnation
]

800, Maturity $2.070 yearly on Scept. 15 from 1914 to 1017
Inelusive.

Interest on the last-mentioned issue ig payable semi-
annually, while on all other issues it is payable annually
at the National Park Baunk in New York City. Certified
check on a national bank for 59, of bonds bid for is re-
quired. Bonds to be delivered within ten daya [rom thue
of award.

Allentown School District (P. 0. Allentown), Pa, — Bond
Offering.—Proposals will be received until 5 p. m. Oct, 28
by T. P\ Wenner, District Secrctary, for $41,000 4% soupon
sehool-building bonds.  Denomination $500. Date Nov. |
1908, Interest semi-annual. Maturity on Nov. 1 as fol-
lows: 7,600 in 1923; 35,000 in 1928: £0.600 in 1933, and
816,000 in 1988. Bonds are exempt from tasation. Corti-
fied eheek for 59 of bid, payable to the District Treasursr.
is required.

Applecresk, Wayne County, Ohio.—Bond Ofjuring.—
Proposals will be received until 12 m. Nov. 7 by Tilden
Langell, Village Clerk, for 87,000 4%, water-works bonds.
Denomination 8350, Date Nov. 1 1908, Intorest semi-
annual.  Maturity 8350 yearly on Noy, | fram 1910 to 1929
inclusive.  Certificd chock for 5%, of the bonds bid for, pay-
able to the Village Treasurer, is vequired.  Purchaser to piy
aceried interest.

Ashland, Ky.—Rond Sale.—This city sold $9,000 bonds
on August 10,  The Merchants’ Bank & Trust Co. of Ash-
land was' the successful bidder, paying par and acerued
intereat,

Atlantic Gounty (P, 0. Mays Landing), N.J,— Bonds to be
Issued Shortly.—On Noy. 1 this county will issue the $30,000
A%, registered " Dorset Place bridge bonds” mentioned in
V. 87, p. 763, Interest Jan. and July at the County Col-
lector’s office. Maturity 5,000 yearly from 1911 to 1916
inclusive, Bonds are tax exempt. i
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Augusta, Xans.—Bond Offering.—Proposals
received by Timothy Sexton, City Clerk, for $30,0000 5%,
coupon  water-works bonds. Authority Chapter 101,
Session  Laws of 1905, Denomination $500, Interest
Jan. L and July | at the State Treusurer's office in Topeka.,
Total debt, oot including this issue, $18,500. Assessed
valuation $1,068,000.

Aylesbury School District No. 2127 (P. 0. Aylesbury),
Sask., —Debenture Sule.—Nay & Jimes of Reging have
bought $2,000 debentures.

Bath, Me,—T'emporary Loan.— A loan of §15,000 has been
negotinted, it is stated, with Loring, Tolman & Tupper of
Boston ab 354%, discount. Loan matures in four months.

Bayonne, N, J.—Bonds Authorized.—On Oct. 6 the Uity
Council passed an ordinance providing for the issunnec of
$265,000 59 20-year high-school bonds.

Beamsville, Ont.— Debenture Sale —Negotintions have
been completed with A. B, Ames & Co. of Toronto for the
sale of the three issues of 5%, tax-exempt debentures, sgore-
gating $15,668 27, offered without suece V. 87, p. G31)
on August 10, The debentures will be sold for $15,500.

Beaumont, Tex.—Hond FElection.—An election will be
held Oct. 22 to determine whether or not $50,000 5%, 20-
A0-year (optional) wharl bonds shall be issued.

Benton Harbor, Mich,—Bond Sale.—We have just been
informed that on August 14 an issue of 530,000 4159 .
year bridge bonds dated July 1 1908 was disposc
privafe salo to the Harris Trust & Savings Banlk of Chicago

Bisbee, Ariz.—Baond Election.—An election will be held’
QOct. 24, according to reports, to allow the volers to deter-
mine whether or not $230.000 road and water-works-systern -
improvement bonds shall be issued.

Bonner Springs, Wyandotte Oounty, ans,.—FHond Sale.
—During the month of September the following bonds were
purchaﬁcd by the H. P. Wright Investment Co. of Kansas
City:

25,000 5% water and electrle-lzht-ptant bonds veted (V. 87, p.
on July 6 at 100,20, Maturlty Sepr. 1 1

0z
18,000 0% sewer-ayatem-instaliation  bonds At par.
yearly on Sept. 1 from 1000 to 1218 Inclusive.

Denomination  $500. Date  Sept. 1 1903
seii-annual.
Boone County (P. 0. Lebanon), Ind.—Bond Sale,—

170}
8.
Mawurity part

Interest

According to reports, 83,800 gravel-rond bonds were racently |

sold to the Home National Bank of Thorntown ot par.

Bowie Oounty (P. O, Boston), Tex.—Bond [Llection.—
Dallas papers state that an election will be held Nov. 24 to
vote on the question of issuing $250,000 road and bridge
bonds. ;

Brandon, Man.—Debenture Salé.—This place has sold
28,000 5% 20-year sidewalk debentures to Waood, Gundy &
Co. of Toronto.

Bristol, Washington County,
$60,000 5%

Va.—BHond Sale.—The

20 (V. 87, p. 364), were recently awarded to the Fifth-
Third Nationnl Bank of Cincinnati “at approximutely 19,
premium.”

Bristol Oounty (P, O. Taunton), Mass.—Naie Offering.—
Proposals will be reeeived until 10 a. m. Oet. 20 by Willinm
R. lil:wk, Clerk Board of County Commissioners, for $100,-
000 4149, bridge notes.  Authority Chapter 462, Acts of
1004, Denomination $20,000. Date Oct. 22 1908. In-
terest semi-annually at the First National Pank in Boston
or by check if so desired. Maturity Oct. 22 1010. Notes
are exempt from taxation.

Brooke Oounty (P. 0. Wellsburg), W, Va.—Bond Election:
—A proposition to issue $300,000 10-34-year (optional)
rond bonds at nobt exceeding 4129, interest will be sub-
mitted to o vote of the people on Nov. 3.

Brownwood, Tex.—Bonds Voted.—An election held Oet. 5
vesulted in favor of a4 proposition to issue $25,000 streef=
improvement and sehool-building 5%, 40-year bonds. The
vote was 210 to 24,

Buck Eye School District, Sask.— Debenture Sale.—W. C.
Brent of Toronto has purchased $1,200 debentures of this
district.

Canandaigua, Ontario County, N. ¥.—HBond Election.—
A proposition to issue $35,000 water-works-pumping-plint-
extension bonds will be voted upon, according to reports, on
Ocf. 24.

Carnegie School District (P. 0. Carnegie), Caddo Oounty,
Okla,—Bond Sule.—School-building bonds to the amount
of 812,000 were rocently sold.

Carter CUounty (Okla,) School Districts.—Bond Sales.—
The Oklahoma Bond & Trust Co. of Guthrie recently pur-
chased the following 6% school district bonds:

54,000 %&hoﬂl District. No. 4 bonds av 102, Denpmination $500.

2,600 Sehool. Distriet No. § bonds at 101. Denomination $100,
Aug. 26 1908,

8,000 g.‘f"f,’“lgg,mﬁ}é’“ No. 20 bonds at 102, Denomination $600.

2,000 School Diatrict No. 24 bonds ab 101. Denomination $500.

Denomination $500.

Aug. 10 1908,
1,000 Schaol Distriet No. 41 bonds at par.
Sept, 28 1008,

Dite
Date
Dute
Date
Date

Interest Jan. 1 ond July 1 at the fiscal agency in New York
City. Maturity July 1 1928,
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20-30-year (optional) court-house, eity-hall |
and jail bonds, proposals for which were rejected on July |

Chesley, Ont.—Debenture Offering.—William MceDonald,

Town Clerk, is offering for sale 415%, 30-year debentures.

Interest annual,

Choctaw County School District No. 18, Okla.—Bond Sale.
—The Oklahoma Bond & Trust Co. of Guthrie was recently
awarded an issue of 31,200 69, bonds of this distriet at par.
Date Aug. 1 1908, Interest nn, 1 and July 1 at the fizeal
ageney in New York. Maturity $400 on July 1in each of
the years 1918, 1923 and 1928,

_ Oincinnati, Ohio.—Bonds Authorized.—An ordinance was
passed by the City Council on Sept. 21 provi ing for the
1ssuanceof $4,500 1% 5-year coupon Nassau Street retaining-
wall-construction bonds, Denomination $500. Date Oat.
15 1008, Interest semi-annually at the American Ex-
change National Bank in New York City. :

. Clinton County (P. 0, Plattsburgh), N. ¥.—Bond Sale.—
Phe igsug of $110,00006%, d-year coupon tax-excmpt good-
voad bonds for which bids were asked until Jan. 15 have
been _.-.:'ahl. See V. 86: p. 122 for o description of these
seeurities.

_ Coahoma County (P. O. Clarksdale), Miss.—Bond Offer-
ing,—Proposals will be received until 2 p. m. Oct. 24 by €.
W. Clark for 325,509 56 Fishing Bayou Drainnge District
and $55,680 64 ['[np:-:nn"ci. Bayou Drainage District 69 bonds.
Interest semi-nnnual, Certified cheek for 214% payable to
the respective distriets, is required.

COolumbus, Ohio.—Bond Offering.—Proposals will be re-
geived until 2 p. m. Oct. 20 by the Sinking Fund ‘lrustees,
Mariin A, Gemunder, Secretary, for the following bond s:
$176,000 4 % water-purifyine and supply bonds dated June 10 1907 and

due Oee. 11047, Interest April [and Oot, 1

50,000 42 public improvement (eltys portl 0} brods dated April 15
1008 and due March 11019, Interest March T ant Sept. 1,

40,000 434 % water maln-estensl o honds dared July: 151008 and due
Sept, 1 L0a%.  Interest March 1 and Sept. 1,

26,000 434 9 Markls o Avenue maln-sanitary sewerh o 1g dated Mareh 1
1008 ant due March © 1033, Interesy March Lan L'Sept. 1.,

43,000 49 Fult o Street Impr (vement bon 18 date ] Aur. 1 1907 anil dde
Sept. 1 1018, Interest March 1 anl Sept. 1.

17,000 49 Davis Avenie lmprivement b fs dated April 10 1908 and
due Mareh 110149,  Interest Maroh 1 an | Sept. 1.

28,000 45 M ler Street lmpr vement bon s date] May 20 1008 s nd due
Mareh 1 1010, Interedt Maroh Lan | Sept. 1.

22000 4 % Claren 1 Avenue Impr vement bnda dated May 20 1008
an{ due March L 1010, Interest March Laul Sept. 1.

16,000 45 Clife o Avente mprvement boo & dated Aprll 10 1008 and
duae Mareh L 1010, Intereat March 1 and Sept, 1.

12,000 4% FL ral Avenus Impe vement b onis dated May 20 1008 and

_ dlue Mareh 11019, Interest Maveh 1 ani Sept, 1,
25,000 455 San !}lskv Street Impe vement b nds dated Sept, 16 1007 and
~due Sept. 1 1010, Taterest Mareh 1and Sept. 1.

10,000 495 Deshler Avenue Impr svement b nds d ated Oct. §1 1007 and
dite Sept. 1 1010. “Tnterest Maroh 1 and Sept, 1.

Denomination $1,000. Interest payable at the office of
the City Treasurer. Certified check on a loeal bank for 2%
t_)f the bonds bid for, payable to the Sinking Fund Trustees,
is required. The gecurities mentioned above are not new
issues, but those held by the sinking fund as investments.

Colton, 8o, Dak.— Bonds Not Sold,—We are adyisad that

the highest bid received for an issue of $8,000 bonds offered
on Sept. 29 was one of 100,625 for 75, This offer was not
accepted,
_ Corunna School Districk (P. O, Qorunna), Mich.—Bond
Sale.—0On Oct. 10 the 875 000 414%, coupon bonds offered
on that day (V. 87, p. 962) were awarded to the Bumpus-
Stevens Co. of Detroitat 101,101 and neerued interest.  Pur-
chaser to furnish blank bonds and coupons at their own ex-
pense, Bi's were also received from Devitt, Tremble &
Co.. the Harris Trust & Suvings Bank; Woodin, MeNear &
Moore, Farson, Son & Co., all of Chicago, and E. B. Cald-
well & Co.and W. I8, Moss & Ca., both of Detroit.

Oovina Union High School District, Cal.—Bond Sale.—
At issue of 860,000 bonds offered on Oct. 5 wis awarded,
it is stated, to the State Board of Exnminers for $63,670,
the price thus being 106.116.

Orookston, Polk Oounty, Minn.—Bond Offering.—FPro-
posals will be received until 8 p. m. Oct. 20 by A, M. Childs,
City Clerk, for the following 5% coupon bonds: 86,000 for
repairing the city jail, the City Council chamber and the fire
department head quarters, and 87,500 (“or a less amount at
the option of the City Couneil”) for bridges. Denomination
$500. Interest is payable at the City Treasurer’s office.
Maturity ten yeéars, Bid to be made on each issue separately
and to state whether the hidder wishes the interest paid
annually or semi-annually. Certified check for 5% of bid
is required.

Dallas County (P. 0. Dallas), Tex.—Bonds Registered.—
An issue of 82,800 49, 5-20-year (optional) bri ge-repair
bonds was registered on Oct. 9 by the State Comptroller.

Dayton, Ohio.—Hond Offerin.—Proposals will be re-
crived until 12 m. Nov. 9 by Edward Philipps, City Auditor,
for the followine 3% counon bonds:

512,500 Ludlow  Street paving  bonds, Denomination  $1.000, cxcutbt
one bond of §1,500, Maturlty on Nov. 1 as follows: $1.500 in

1000, $1.000 yearly from 1010 to 1010 Ineluslye and 32,000 in
ench of the ;@al‘sslul?' and 1918, A certiled eheclk for 3628

15 reguired. ]
8,400 Salem .-\w.uneoua\.rtng bonds.  Denomination §1,000, execpt one

(1)}
Bond ot §1.300.  AMaturty 31,300 on Nov. 1 1911 and $1,000
vearly on Moy, 1 from 1912 to 1018 Inolusive.  Oertilied check
for $415 1s required. o
The above honds are dated Nov. 1 1008, Interest semi-

anmually in New York City. Bid to b made on each issue
separately. The cortified checks in the aboye anounts must
be unconditional and drawn on it l'l‘.l{il:n.'ll bank and made
payable to the City Auditor. Dolivery Nov. 9 1908.

De Borgia School District No. 38 (P. 0. De Borgia),
Missoula Oounty, Mont.—Bond Sale.—The 52,500 5-10-
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year (optional) bonds offered on Sepf. 15 and deseribed in
V., 87, p. 632, have heen kold to the SBtate Board of Land
Commissioners as 5148,

Dekalb County (P. O, Decatur), Ga.—Bond FElection
Proposed.—This county proposes fo hold an election to vote
on the issunnce of $300,000 road bonds.

Derby, New Haven Oounty, Conn.,—Bond Sale.—An issue
of $60,000 4%, 20-year refunding bonds dated Oct. 1 1908
has been gold to Hicks Broa. & Co. of Bridgeport, The price
paid was 99.25 and intercst. Denomination $1,000. In-
terest semi-annual.

Dexter School Diatrict No. 8, Chayes County, New Mex-
ico.—Bond l’)ﬁcrm{;.—-Pmpusu.ls will be received until 10
#, m. Oct. 24 by J. 8. Lea; County Treasurer (P, O. Ros-
well), for 81,600 6% coupon school-house bonds. Authority
Section 1542, Compiled Laws., Denomination $500, except
one bond of $100. Maturity 30 years, subjeet to eall after
10 years. Interest Jan, 1 and July | at the County Treas-
urer's office.

Dickson City 8chool District, Pa.—HBond Sale.—0n Oct. 5
this distriet awarded the $50,000 5% coupon buil ling bonds
deseribed in V. 87, p. 890, to Forrest & Co. of Philadelphia
at 100.615. The following proposals were submitted:

Forrest & Co,, Philadelphla 100,615 |First Nat. Dl., Cleveland. . ] ar
A By Leaelh & Co,, Phila. .. 100,87 |Emery, Anderson & Co:, Clev ar
Lamprecht Dros, & Co.; Clev. 100,20 |Providence Banlk, Sc¢ranton. % 4

* MFor 4 part of the lssne.'
A bid was also received from C. B. Denison & Co. of
Cleveland .  Maturity $25,000 in 1918 and $25,000 in 1928,

Dominion of Oanada.,—Sule of Inseribed Stock.—An issue
0l £5,000,000 3149 inseribed stoek offered by popular sub-
seription up fo Oct, 5 was taken at par by the underwriters.
Advices from the Bank of Montreal iy London to the Toronto
S0lobe’ Bfate that 259 of the loan has been purchased by
the public at par. Interest Jan. 1 and July L. Maturity
July 114850, subject to eall after July 1 1930,

Douglas, Ga.—Bonds Voted.—An election held Oct. 3 ro-
aulted in o vote of 262 to 0, it is stated, in favor of the ques-
tion of issuing $:15,000 bonds [or additions to the school build-
ings and the water plant,

East Oleveland (P. O, Station J., Oleveland), Ohio.—Baond

Sate.—0On Oct. 12 the $15,500 4%, 19 Li-year coupon water-
main-extension bonds deseribed in V. 87, p. 962, were
awarded to Weil, Roth & Co. of Cineinnati at 101,116 and
acerued interest—a basis of about 3.918%. The bids were
as follows:
Well, Roth & Co,, Clp...515,673 00]Otls & Hough, Cleveland 815,532 00
Seasongood & Mayer, Cln. 15,022 14[0. B. Denlsin & Co., Qlev- 15,580 75
 East Wawanosh Twp,, (P. O. Belgrave), Ont,—Debenture
Offering—Proposals will be received until Oct. 20 by I,
Anderson, for 32,600 5449% drainage debentures. Interest
annually on Dee, 31. Maturity part yearly on Dec. 31 for
twenty years.

Elbert County (P. 0. Elberton), Ga.—Bonds Defeated —
The propesition to issue the 820,000 bridge-construction
bonds, mentioned in V. 87, p. 890, was defeated af an elec-
tion held Oct. 7.

Elizabeth Oity, No. Oaro.—Bonds Nol to be Re-Offered
at Preseni —We are advised that the $40,000 5% coupon
market-houge bonds bids for swhich were rejected on August
25 (V. 87, p. 632) will not be placed on the market again
for some time.

Elizabeth City Graded School District (P. O. Elizabeth
Oity), No. Oaro.—Raonds to be Offered Shortly.—D. B.
Bradiord, Treasurer, is about to offer for sale $20,000
ernded-school  bonds. These securitics are part of an
anthorized issue of bands & large portion’” of which has
boen purchased by local inveators.

Enterprise, Wallowa County, Ore.—Bond Ojfering.
[Murther o etails are at hand relative to the offering on Oct. 20
of the $30,000 5% water-works bonds mentioned in V. 87,
p. 962, Proposals will be received until 12 m. on that day
by W. Ii, Taggart, City Recorder. Denomination 31,000,
Date Oct. 1 1908, Interest Jan. and July at place to be
agreed upon between the purchager and the eity, Maturity
Oct. 1 1928, subject to call after Oct. 1 1918, Bonds are
free from city taxes. Total debt, this issue. Assessed
valuation $480,000,

Findlay School District (P. 0. Findlay), Ohio.—ZBond
Sate.—0n Oct. 15 the $12,000 49, 8-19-year (serial) coupon
zghool-building-repair bonds deseribed in V. 87, p. 062,
were awarded to Seasongood & Mayer of Uineinnati at 100,66,

Fostoria, Ohio.—Bond Sale.—On Oct. 12 the $11,000
Centre Street; the $10,000 Counfy Line Street and the $7,800
Bast High Sireet 444% improvement bonds, deseribed in
V. 87, p. 962, were sold as follows: The first {ssue to the
Hecurity Savings Bank & Trust Co, of Toledo at 100.75 and
the other two issues to Hoehler & Cummings of Toledo at
100.425 and 87,827 (100.346) respectively. Purchasers to
pay accrued interest. The following bids were also received :

$7.800 5$10,000 511,000
bonds. bonds.
$10,033 25 $11.047 30

A2 10,027 60
782000 10,047 60
782000 10,0206 00
7816 00 10,032 00
7,807 50 10,017 50

Q, B. Denlson & Co., Cleveland

Ots & Hourh, Cleveland.-. .-

Well, Roth & Co,, Clnclonatl.
Hayden, Miller & G),, Cleveland: .-~
Harto, Scoft & Qo., Orlumbus

W. R. Tod§ & Co.; Olnclnnatl

7,831 80

Bids.—The following bids were received for the $2,800
4149 Fremont Street improvement bonds offered on the
same day:

Barto, Scott& Co., Columbus. 32,803 | W, R, Todd & Co., Cloclanatl -
Hayden, Miller & Co.,, Clov. - par

Band Offering.—Proposals will be recsived until 12 m.
Noy. 8 by T. Yant, City Auditor, for 81,750 4147, Columbus
Avenue improvement bonds.  Authority section 2835 of
Rovised Statutes and seetion 53 Municipal Code. Denom-
inations $500 and $250. Date day of sale, Interest semi-
annuual.  Maturity 8500 on Sept. 1 from 1909 to 1911 inelu-
sive and 3250 in 1012, Certified cheek for 3%, of the bonds
bid for, payable to the City Treasurér, is required. Pur-
chaser to pay acerued interest.

Freeport, Harrison Oounty, Ohio.—Bond Sale.—The
51,800 49 1-5-year (serial) coupon stroet-piking bonds
offered on Sept. 6 (V. 87, p. 560) have been sold to Wn.
smith and 8. K, George of Gilmore for §1.820—the price
thus being 101.111—a basis of about 3.607 9.

Fruitvale School District, Kern County, Cal.—Bond Sale.
—0n Oct. 10 the 83,000 59 school-building bonds deseribad
in V. 8%, p. 881, were awarded to the Bank of Bakersfield
for 33.035—the price thus being 101.164.

Gadsden, Ala,—Band Lleclion Proposed.—Local papers
report that the City Counecil has degided to eall an election
:u vote on the question of issuing 350,000 water-works
yanils,

Galion, Ohio,—Bond Award.—The 4149 coupon bonds
;.‘.t];ierv.-l on Oet. 5 (V. 87, p. 891) were awarded on Oct. 8 as
ollows:

S506,000 sewnge and disposal.plant bonds due $3.000 yearly on Sept. 1 from
[0 to 1026, Inclusive, and 52,000 on Sept. 1 1027, awarded to
Fleld, Lonstreth & Oo. of Clnelnnatl fir $58,250, the price thus
belne 104,017,

21,235 West Maln Street improvement assessment bonds due $2,000 yearly
an AMareh 1 from 10910 0 1019, Inclusive, and $1,235 on March 1
1020, awarded to Seasongood & Mayer for $21,708 50, the price
thus belng 102,229,

13,630 Wesr Maln Street paving assessment bonds due $639 on March 1
LVI0 and 51,000 yearly on March 1 fram 1011 69 1023, Inclusive,
awarded to the Cliy Savings & Loan Co, of Mansfield, for $14,-
064 50, the price thus helng 103.119,

Galveston, Tex.—Bonds Registered.—The State Comp
troller on Oect. 5 registered the 525,000 59, 20-10-year
(optional) publie-school-honse bonds awarde| on Sept. 30
to B. A, Toebelman of Galveston (V. 87, p. 963) at 100.935
and accrued interest.

Garvin Oounty (Okla.) School Districts.—Hond Sales.—
The following 69 School District bonds have been bought
by the Oklahoma Bond & Trust Co. of Guthrie:

81,250 Schival District No, 22 bonds at par.  Denomination $500 and §250,
Date Aug, 22 1003, Maturity July 1 1028,
1,000 School Distriot No. 23 bonds at par. Denomination $500,

Adg: 15 1008, Maturity Jan, 1 1428,
1,000 School District No, 48 Denomination $5600.
Date Sep, 12

par

Date
Date

4
onds at gnr.
Mnulrll{' Jan, 1 10928

Y

Sept. 1 1008,
1,500 Sohool Distrint No. 50
908, Maturlty Jan, 1 1028,
o Interest Jan. 1 and July 1 at the fiseal agencyin New York
hin's
~ Gates, N. ¥.—Bond Sale.—An issue of $26,000 5% Jay
Street laternl sewer assessment bonds was disposed of at
par on Bept. 30 to the Rociester Trust & Safe Deposit Co.
of Rochester. Date Oct. | 1908. Intercst semi-annual.
Maturity Oct. 1 1916, subject to eall, however, on Oect, 1
as follows: 85,000 in 1900, $4,000 in each of the years 1910,
1911 and 1912 and $3,000 in each of the years 1913, 1014
and 1015,

Glenfield, Pa.—Bond Sale.—On Oct, 5 the $30,900 5%
bonds deseribed in V. B7, p. 820, were awarded to the
Washington Investment Co. and Karl F. Miller of Pitts-
burgh. Bonds are redeemable §5,000 in ten years, $3,900
in fifteen years, 35.000 in twenty venrs, $7,000 in twenty-
five years and 810,000 in thirty vears,

Goderich, Ont.— Debenture Sale.—Local improvement de-
bentures aggregating $8,262.80, bearing 5% interest and
due in twenty years, were purchased recently by G. A. Stim-
son & Co.of Toronto,

Greene County (P. 0. Greensgboro), Ga.—BHond Election.—
Propositions to issue 825,000 road and $25,000 bridge 4%
bonds will be voted on at an election to be held Nov. 3.
Maturity from “1929 to 1939."

Greenfield, Mass.—Notes Authorized —This town has
authorized the issuance of notes for the following purposes:
$10,000 for u library, $4,000 for schools and $2,500 for grade
crossings. They will mature Oet. 15 1909 and we are
advised will be disposed of locally a5 the money is needed .

Green Township, Mahoning County, Ohio,—Bond Sale.—
The £3,600 5% coupon school-house-improvementbonds,
deseribel in V. 87, p. 801, were sold on Oct, 10 to to O. W,
Hulin for $3,5615—the price thus being 100.428. Bids were
nlgo received from Hayden, Miller & Co, of Cleveland and the
Canfield Bank. Maturity $500 each six months [rom April
15 1809 to April 15 1912 inglusive.

Guyandotte, Cabel County, W. Va.—Bonl Offering.—
Proposals will be received until 12 m. Oct. 19 by V. H.
Crites, Village Recorder, for $26,000 57, coupon public-
improvement bonds.  Authority Chapter 8, Acts of 1008,
Denomination $500. Date May 1 1008, Inferest annually
ab the First National Bank of Cincinnati, Mnturity May 1
1918, Certificd eheck for $500, payable to the *“Treasurer
of the Town of Guyandotte, is required. Bonded débt,
thig issue. Assessed valuation 1008, 650,445,

onds. Denpmination $500,

hitized for FRASER
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papers, the Finanee Committee proposes to issue 550,000 de-
bentures for pumps and motors for water works.

Harrigsburg, Pa.—Bond Sale.—0On Oect. 9 the $251,800
477 18:24-yoar (serinl) coupon (with privilege of registration
as to prineipal) Lux--e,\'nm'pt bond s deseribed in V., 87, p. 801,
were awarded to H. I, Bachman & Co. of Philadelphia for

260,403 06 (102.199) and acerued interest—a basis of about
3.847%,.

Harrison County (P. 0. Gulfport), Misa.— Band Election.—
We are advised that the election to vote on thequestion of
igsuing the $50,000 general road-improvement and bridee
bonds will be held on Oct. 20 and not Nov, 3, a8 was reporfed
in V.87, 'p. V63.

Hedrick, Raokuk County, Iowa,—Hond Sale.—An issue
of $1.200 69, judgment bonds was recently disposed of to
local investors at par. Denemination $600. Date Sept.
7 1008, Interast annual.  Maturity Sept. 7 1910, subject
to eall nt sny interest-paying period,

Helena, Mont.—Bond Offering.—J. A, Mattson, Uity
Clork, will offer ot public auction ot 12 m. Nov. 16 the $600.-
000 5%, gold water bonds voted (V. 86, p. 1241) on April 25.
Denomination: $1,000. Date Oct. 1 1908, Interest semi-
annually at the City Treasurer's office orin New Yorlk City
at option of the purchaser. Maturity on Oct. 1 as follows:
S100,000 in each of the years 1918 and 1923 and 3400,000 in
1928, Certified check for $10,000, payvable to Frank J.
sdwards, Mayor, is required.

Henderson, Sibley County, Minn, —FBand Sale.—On Oof,
7 $56,000 5% 10-yoar conpon rpfunding eleetric-light bonds
were awarded to the Union Investment Co. of Minneapolis
at 103.20 and accrued interest—a basis of about 4.5089%.
Following are the bids:

Tinion Invest.Co., Minneapollsss, 100 | Kane & Co.,, Minneapalls. . ... $6,080
Firat Nat, Bk., Shalk peg¢ 0,150 | MInnessta Loan & ‘Trust Qo..
First Nat. Bk,, St. Poterc... 5,110 Minpeapolls

Denomination $1,000. Date OQet. 1 1908,
semi-annually in New York, Chicago or St. Paul.

Highland Park School District No. 5, Henrico Uounty,
Via.—Bond Election.—An eleetion will be held on Oect. 27
to vote on the question of issuing $80,000 school-building
bonds.

Holyoke, Hampden County, Mass.—Bonds Awlhorized, —
The Board of Aldermen recently authorized the issuanee of
$56,000 sehool-building-addition honds.

Houston, Tex.—Bond Eloctinn.—The Mayor has ehosen
Oct. 22 as the doy upon which to submit to & vole of the
people the proposition to issue the following 4149 20-30-yonr
toptional) bonds, niention of which was made in V. 87, p.
530; 5225,000 for eonstructing permanent drainage sowoers:
$225,000 for constructing permanent sanitary sewors; 3100 -
000 for constructing and extending the water mains and
8150,000 for constructing wharves and slips on Buffalo
Bavou. Intirest senti-annual.

Bonds Registered —The $100,000 5% 20-30-year (optional)
coupon street-repair bonds awarded on Sept. 17 to Mae
Donald, MeCoy & Co. of Chicago at 106.010° (V. 87, p, 830)
were registered on Sept. 25 by the State Comptroller,

Janesvilla, Wis.—Bond Sale.~It is reported in loeal
Im]u-r.-: that the 15,000 49 coupon main-outlet-sowey
sonds, bids for which were rejectod on Oct. 1 (V. 87, 1.963),
hove been geld to'the Roek County National Bank r:t[‘ Jancoa-
ville at par. Maturity 82,500 yearly on July L from 1910
to 1927 inclusive.

Kelowna, B. C.—Debenture Sale.—This place has sold
$5,000 6% 20-year school debentures to W, C. Brent of
Toronto.

Kincardine Townghip, Can.—Debenture Sale.—The On-
tario Securities Corporation of Toronto has purchased $2,400
5%, 10-year sehool debentures of this township.

King Oounty School District No, 46, Wash.—Bond Offer-
ing.—Proposals will be received until 11 a. m. Oct. 26 by
Matt H. Gormley, County Treasurer (P.O.Seattle) for $11 -
000 coupon sehool-house bonds.  Authority vote cast at
election held July 14 1908, Denomination $500. Interost
(rate not to execed 69%) payable annually af the County
Treasurer's office in Seattle or at the fiscalagency of the State
of Washington in New Yark City at option of purchasor,
Maturity 15 years, subject to eall after 7 years. Certified
check or draft for 195 of the bonds, payable to the County
‘Treasurer, is required.  Bonds will be ready for delivery on
Nov. 15 1908.  This distrigt has no debt at present.  As-
sessad voaluntion 1008 $208,348, Warrant debt $728 23,

La Grande, Ore,—Bond Sule.—COn Oct. 7 the $160,000 0%a
L0-20-yenr (optional) coupon Beaver Creek pipe-line bonds
offered on that day (V. 87, p. 830) were awarded to John
Nuveen & Co. of Chicago at par. Interest is payable semi-
annually,

Lebanon, Ohio.—Bond Sale.—On Oct. 1 an issue of $1,500
6% 22-24-year (serial) trunk-sewer-construction bonds
was disposed of. The securities were bought by J. Lee
Thompson & Son of Mason for $1,615 (107.660) and $6.25
accrued interest. Denomination $500. Date Sept. 1 1908,
Interest annual,

_ Lenoir City, Tenn.—Hond Sale.—The 510,000 street
improvement and fthe $5,000 school 6% 30-year coupon

[nterest
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were sold on Sept. 30,
Nuveon & Co, of Chicago at 102,

Lockport Township School District (P. O. Lockport),
Will Oounty, INl.—Bonds Voled—DBand Offering.—At an
election held Out. 3, 31 votes were unanimously cast in favar
of a proposition to issue $50,000 5% high-school-building
bonds. Interest semi-annual, Maturity $2,000 yearly
from G years to 10 years inclusive from vate of issue, $3,000
yearly from 11 years to 15 years inelusive snd $5,000 yearly
from 16 years to 20 years inclusive from date of izsue. Bids
for these bonds will be received by Wm. W. North, Secretary
Board of Edueation.

Lockridge Independent School District (P. 0. Lock-
ridge), Towa.—Bond Blection.—On Och., 24 this district
will vote on the issudnce of $3,000 10-year school-honse
bonds a6 not oxefeding 695 interost,

Logan, Ohio.—FHoud Sale.—0On OUct. 12 the First National
Bank of Logan paid porfor the $7,.000 497 pewor-construction
honds desceribad in V. 87, p. 963, Maturity 81,000 vourly
onn March 5 from 1911 to LO17 inelusive.

Lone Tree Schaool District, Kern County, Cal,—Bond
Sale.—0On Oct. 10 the 10,000 6%, Ll-15year (sorinl} gehiool-
building bonds deseribed in V. 87, p: 063, were awarded to
the Bank of Bakersfield at 112.05.

Lone Wolf, Okla.—Hands Voled.—Aveording to reports
this town has unanimonsly vated to issue $200000 school-
building bonds,

Lorain, Ohio,—Bonds Defeated.—We soe il stated that a
proposition to issue 565,000 bonds for the construction of
an underent erossing at Tenth Avenuo was defeated by a
vote of 448 “for’ to 604 “ageinst’ at an election held
Sept. 22. \

Bond Sale.—Papers state that 822,500 41495 4la-year
{average) =ower bonds haye beon disposed of at private
sale to Lampracht Bros. & Co. of Cleveland.

Lucas County (P. O. Tolada). Ohio.—Nand Sale.—Tho
220,000 5% 1-5-year (serial) road-building bonds deseribed
in the “Chronicle™ of Oof. 10 attracted the following list
of bids on Oet. 14:

Firat Nat, Bl., Cleveland.$20,485 00| Seasongood & Mayer, Oln. 320,452 00
Hoehler & Cummings, Tal, 200481 60| Hayden, Miller&Ca., Clev, 20,428 00
Sec.Sav.Bli-& T.Co., Tolo 20,481 00| Weil, [toth & Co., Clocin. 20,4256 00
C. E. Denlson & Co., Clev, 20,460 25 | Cent. Tr. & Sate D.Co., Cln. 20,360 00

Marcellus, Onondaga County, N. ¥.—Hond Sale.—On
Oct. 12 the 525,000 5-29-vear (erinl) registerod water-works
bonds, described by us last week, were awarded to W. N.
Coler & Co.of New York City at 100,116 and aneceued interost
for 4198, Bonds are dated Oct. 1 1008,

Magon County Bchool District No, 61, TH.—Bonul Sale.—
We have EIIHL been advised that on July 1 810,000 49, sehool
building bonds weére bought by the Farmers’ National Bank
of Pekin. Denomination $600. Date July 1 1908, In-
terest semi-annual.  Maturity $1,000 in 1915 and 81,500
yoarly from 1916 Lo 1921 inclusive.

Massac County (P. O, Metropolis), Ill.—Bond Eléction. —
An election will be held Nov. 3 to vote on the question of
issuing $60.000 bonds at not exceeding 5%, interest.

Maury County (P, 0. Oolumbia), Tenn,—Honds Authorized.
—It is stated that on Oct. 5 the Quarberly Conrl vated to
fssue about $150,000 497 funding honds.

Medina, Orleans County, N. ¥.—Bond Sale.—0On O¢t. 9
the 530:1100 registered villoge-hall-construction bonds de-
seribed in V. 87, p. 802, were awarded to N. W. Halsey
& Co. of New York City at 100.05 and acerued interest for
4,255, The bids received were as follows:

N. W. Halsey & Co,, New York (for 4.208) - cvwenooona-
J. 5. Baghe Co., New York (for 4.308)

N W. Harrls & Co., New Vork (for 4.308)

W. J. Hayes & Sons, Cleveland (for 4,408) -

Otls & Hough; Cleveland (far 4.508) = 0
O'Connor & Kabler, New York (for 4.7068) .. ers- 30,016

Maturity $2,000 yearly on Aug. 1 from 1913 to 1927 in-
elusive.

Mercer County (P. O, Qelina), Ohio.—Bond Sale.—In
addition to the $21,000 414% coupon Wolf Road bonds
offered on Oet. 10, and described in V. 87, p. 802, proposals
were also received on the same day for the following 4149,
honds: $9,500 for the Rutled ge Roge , $11,500 for the Linnger
Road , $5,000 for the Martz Road and $6,000 for the Harb
Road. The purchaser was the Cleveland Trust Co. of
Cleveland , paying 102,131 for the lot. Following is a list
of the bidders and the premiums offered by the game:
Clave. Tr. Co., Cleveland. $1,130 oo l()us & Hough, Cleveland. . $008 00
Seasgngood & Maver, Cin._ 1,120 10 [Fleld, Longstreth & Co., Cln. 971 00
Hoghler & Cumnmings, Tol. 1,105 60 |Well, Roth & Ca,, Clacin. 0
Cltlzens® Banking Co 1,00 00 [New Flrst Natlonal Danle
€. B, Denlson & Co., Cleve_ 1,006 10  Columbus — - - oo vumen= 208 50
Hayden, Miler & Co.. Clev. 1,034 00 [W. 11, Todd & Co. Cloclo 260 00

Meriden, Conn.—Bund Offering.—Proposals will be re-
ceived until 1 p. m. Oct. 41 by Silns B. Hall, Town Tri ag=
weer, for $350,000 49 conpon bonds. Authority Section
1931, General Statutes. Interest May | and Nov. 1 at the
Fourth National Bank in New York Uity. Mai.l_lrit,_\' on
May 1 as follows: $10,000 yearly from 1912 fo 1924 incly-
sive and $20,000 yearly from 1925 to 1935 inclusive.

The official notice of this bond offering will bz Jaund ainong
the advertisements elsewhere in this Department.

oo -$30,018
- ~ 30,027
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Miamisburg, Montgomery County, Ohio,—Bond Sale—
On Oct, 10 tha $8,700 49, 1-10-year (serial) coupon Central
Avenue improvement bonds deseribed in V, 87, p. 892,
were awarded to the First Nationnl Bank of Miamisburg at
100.171 and acerned interest,  Following are the bids:
Fist Nat. Bk, Miamlshurg. . 8,770 |Seasongood & Mayer, Cin-
Dayton Sav, & Tr.Co,, Dayton 8,761 clanat)

Midland, Ont.—Debenture Sale.—This place has awarded
$12,000 59, 10-year clectric-light-extension debenturesto W.
AL Mackenzie & Co. of Toronto.

Milford, Mags.—Bond Offering.—Proposals will be re-
ceived until 3 p. m, Oct, 20 by Clifford A. Cook, Town Troas-
urer, for 850,000 49 coupon sewer bonds,  Authority elec-
tion held Aug. 17 1808, Denomination $1,000, Date Nov.
1 1908, Interest semi-unnually at the City Trust Co. of
Boston. Malurity %2,000 yearly on Nov. 1 from 1909 to
1933 inelusive. Bonds are tax-exempt and will be ready for
delivery Nov. 1 1908. A eertified check for 19, of bonds
bid for, drawn on any national bank or trust company, and
made payable to the “Town of Milford,” is required. Bonds
will be certified as to their genuineness by the City Trust Co.
of Boston, who will further certify that their legality has been
approved by Storey, Thorndike, Palmer & Thayer of Boston,
a copy of whose opinion will be delivered to the purchaser,
Official eireular states that no bonds have ever been con-
tested and that the interest has always been promptly paid.

Moranvilla Township, Roseau Oounty, Minn,—Bond
Offering.—Proposals will be received up to and including
‘Oct. 29 (to be opened at 1 p. m. Oct. 30) by John Hanson,
Town Clerk (Warrond), for $2,300 road-grading and $12,000
funding 69, bonds. Interest semi-annual. Maturity ten
years.

Mornington Township, Oan.,—Debenture Sale.—G. A.
Stimson & Co. of Toronto have bought $3,500 4149, 10-year
school debentures of this place, .

Murray Oounty School District No. 25, Okla.—Bond Sale.
—An issue of §1,000 6% school bonds was recently disposed
of at par to the Oklahoma Bond & Trust Co. of Guthrie.
Dénomination $500. Date Aug. 17 1908. Interest semi-
annually af the fiscal agency in New York City. Maturity
July 1 1028.

Mutual (P, 0, R.F. D, No, 5, Urbana), Champaign County
Ohio.—Bond Offering.—Proposals will be received until 12 m.
Oct. 26 by W. H. Goul, Village Clerk, for $1,200 6% coupon
sidewallk nssessment bonds. Denomination $100. Date
Oct. 26 1008, Interest semi-annually at the National Bank of
Urbana., Maturity $100 yearly on Oct. 26 from 1809 to 1016
inclusive and $200 on Oct. 206 in each of the years 1917 and
1915. Bonds are free from all taxes. Purchaser to pay
acerued interest.  The villuge has no debt at present,.

New Albany, Ind.—PBond Sale.—This city has sold the
$38,000 6% street-improvement bonds mentioned in V. 87,
p. 892,

Newark, N. J.—Amount of lssue Deereased.—According
to advices received from the City Comptroller, the amount
of the 4%, 40-50-yedr (optional) registered or coupon school
bonds awarded on Sept. 22 to Kountze Bros. of New York
City (V. 87, p. 831) has been reduced from $1,361,000 to
$1,286,000.

New Liskeard, Ont.—Debenlure Eleclion.—An clection
will be held to-day (Oct. 17) for the purpose of ascertaining
whether or not the voters favor a proposition to issue $15,000
5% water-works-system-completion and extension bonds
maturing part yearly for thirty years.

Newport, Ky, —Bond Eleclion.—0n Nov, 3 the people will
vote on the guestion of issuing $85,000 water-works bonds.
These securities take fhe place of the $100,000 49 30-year
water-works bonds mentioned in V. 87, p. 831.

New York Oity.—Sale of HKevenue Bonds.—Duriug the
past week this city has disposed of seyeral million dollars
worth of revenue bonds. The bonds were placed with
various bianks and private banking houses at rates of interest
ranging from 31595 on four months bonds to 49, on those
running for one year. As previously stated,the eity issued
$13,400,000 of thege securitics in September at inferest
rates ranging from 295 to 274%. These low rales of in-
terest weres due, however, to the faet that the bonds then
placed run for a mueh shorter period than those just dis-
posed of.

Ninety-Bix School District No. 13 (P, 0. Ninaty-8ix),
Greenwood County, 8. 0.—Bond Sale.—The $12,000 GY%%
20-year school-building bonds deseribed in V. 87, p. 832,
wire awarded to €, H. Coffin of Chicago for 812,241, the
pri(:(- []1“"\ bl‘iilg 102.008.

Norfolk, Va.—BHonds Propoged . —On Oct. 2 the Finanee
Commiftee votad to report to the City Couneil that an ordi-
nanee providing for the issuanee of $20,000 school-building
annex bonds be adapted.

North Pelham, Westchester County, N. ¥Y.—Bond Offering.
—Proposils will be recelved until 8 p, m. Ot 26 by Charles
A. Dickenson, Village Clerk, for $55 000 registered sewerngo
bonds ot rot exceeding 5% interest. Authority election
held Sept. 15 1008, Denomination 82,200, Date Nov. 156
1008, Interest semi-annually ot the Village Treasurer’s
office or ot such place us m:;?' be designited by purchaser.
Maturity $2,200 yearly on Nov. 15 from 1013 to 1937 in-
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cisive, Certified eheck or cash for $500, payable to the
‘*Village of North Pelham,"” is required. Delivery on or
before Nov. 15 1908.

Oak!and, Md.—Bond Issue Withdraien.—We are advised
that wn isste of $60,000 6% bonds which it was proposed to
Offer on Oct. 19 “hus been withdrawn for the present.”

Olustee School District No, 35 (P. O. Olustee), Jackson
County, Okla.—Bond Sule.—During the month of September
322,000 6%, 20-yeuar school-building bonds were awarded to
the H. P. Wright Investment Co, of Kansas City st par.
l)‘.‘l]"lllli:l:llifjﬂ 500, Date July 1 1908. Intérest semi-
annual.

Oskoloosa School District (P, 0. Oskoloosa), Kans,—
Bond Sle.—The H. P. Wright Investment Co. of I{ansas
Uity bought $4,000 5% school-building bonds during the
month of Beptembér at 101.25. Denomination  S500.
Date July L 1908. Interest semi-annual. Maturity $500
yearly on Jan. 1 from 1910 to 1917 inclusive.

Ossining Union Free School District No. 1 (P, 0. Ossining),
Westchester County, N. ¥.—Bond Sule.—The $12,000 5%,
18-19-year (serial) coupon high-school-building-addition
bonds deseribed in’ V. 87, p. 964, were sold on Oct. 156 to
N. W. Halsey & Co. of New York City for $13,151—the
price thus being 109.501.

Otera County School District No. 4, New Mexico.—Bond
Sale.—The First National Bank of Barnesville, Ohio, bought,
$2,500 6% 10-30-year school-building bonds on Atigust 24
at 101.04. Denomination $500. Interest March and
September

Parry Sound, Ont.—Debenture Sale.—W, A. MacKenzie
& Co. of Toronta paid 101,268 and accrued intereston Oct, 5
for the $16,000 67, school-building debentures deseribed
in'V.87, p.893. A list of the bids received follows:

W. A. MacKenzle & Co....$16,208 |Ontarlo Securitles Co
Geo, A. Stimson & Co 16,011 [A. E. Ames & C

- 15,016 |Dominlon Sccuritics Corpor-

Brent...... == 10,820 atlon, Lid 15,660

The above bidders are all from Toronto, Maturity part
yearly on Dec. 15 for thirty years. This town will soon be on
the market with $14,000 light and water debentures.

Paterson, N. J.—Bond Offering.—Proposala will be re-
ceived until 4 p. m, Oct. 22 by John J. Brophy, City Clerk,
for $200,000 “497; or 4149 coupon school bonds. De-
nomination $1,000. Date Nov, 1 1908. Interest is pay-
able semi-annually. Maturity Nov, 11933, Certified check
for 59 of bid, drawn on a national bank or a duly incor-
porated State bank, and made payable to the City Treasurer,
igrequired.  Purchaser to pay acerued interest.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Peoria, Ill.—Bond Sale.—On Oect. 12 the £50.000 4%,
coupon bridge bonds described in V. 87, p. 965, were awarded
to N. 'W. Halsey & Co. of Chieago at par.

Phoenixville, Chester County, Pa.—Bond Sale.—Wurts,
Dulles & Co. of Philadelphin are reported as having pur-
chased the 350,000 4%, paving and refunding bonds
deseribed in 'V, 82, p. 832,at 100,18, Purchaser to furnish
blank bonds. Securities will be dated Nov. 10 1908 and
mature on Nov. 1 as follows: $15,000 in each of the years
ls)‘.;ﬂ and 19383 and $10,000 in each of the years 1928 and
1938,

Point Grey, B. 0.—Debenture Sale— Aemilins Jarvis & Co.
of Taronto were the suecessiul bidders for $25,000 5% 20-
year water-works debentures of this place.

Pontotoc, Miss.—Bonds Not Sold.—Up to Oct. 6 no sale
had yet been made of $25,000 4147, 20-year public-schaol-
liouse bonds offered on Sept.25. Denomination $500. Date
Aug. 1908, Interest sannually in February,

Portage la Prairie, Man.—Débenture Sale.—Consolidated
debt debentures to the amount of 857,000 have been sold ta
Wood, Gundy & Co. of Tororito.

Prince Edward County (P. O. Picton), Ont.—Dehenture
Offering.—Further detsils are st hang relutive to the olfering
on Oct. 22 of the $35000 4157, good-road-construction
debentures mentioned in last week's issue. Proposals for
these debentures will be received until 108, m. on that day
by D. N, Bongard, County Trensurer. Daterday of issuance.,
Interest annually on Sept. 28 in Pieton,at the Bank of Mont-
real of Cannda, — Maturity part yearly on Sept. 28 from 1909
to 1928 inclusive. Present debt $20,40017. BEqualized
assessed viluntion for 1008, 87,304,400,

Rainy River, Ont,— [ebenture Sale:—This place, it is statde
has awarded 87,551 59, 20-yaar local-improvement deben-
tures to W. O Brent of Toronta.

Rensselaer, Rensselaer County, N. ¥.— Hond O;'{nri'ng.—
Proposnls will be reccived antil 10 8. m. Opet. 19 w B, J.
Gomplh,  City Treasurcr, for $8.500 fire-deparinient-im-
wovement and $6,000 fire-house and site 4459 registered
jonds,  Denomination §600. Date Oet. 50 1008, In-
terest semisannual.  Maturity $500 of each issue yearly
beginning October 30 1908, Certified check for 2% of the
bonds bid for, payable to the City Treasurer, is requined,

Revelstroke, B. 0.—Debenture Sale,—This pluce las sold
£18,300 5% 25-year eleetric-light, park and local-improve-
ment debentures to W. A, Mackenzie & Co. of Toronto,

515,807
15,710
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Rex School District, Sask.—Debenture Sale.—An issue
of 1,000 debentures has been sold to W. O, Brent of Toronto.,

Rockford, Il.—Bond Sale.—N. W. Halsey & Co. of
Chicago have been awarded 558,400 4% bonds.

8t. Joseph, Mich.—Bond Offering,—Proposals will be
recvived until 5 p. m, Oct. 21 by Harry L. Murphy, City
Clerk, for $30.000 “49% or 41496" coupon bridee bonds,
Denomination $500. Date Naov. 1 1008, Intercst scemi-
annual.  Certified check for $1,000, payable to the “City
of 8t. Joseph', is requirod: ;i

8t. Marys, Pottawatomie CUounty, Xan.—Hond Sale.—
The S32,000 10-20-year (optional) eoupon water-works-
system construction bonds deseriboed in V, 87, p. 634, were
sold during the month of September to the H. P, Wright
nvestmont Co. of Kansas City, Mo, at 100.580 for 53, Dur-
ing the same month the £15,00005%, 10-20-year (optional)
plectrie-light-plant-construction bonds mentioned in V. 87,
p. G948, were alst bought by this firm at 100.50.  Denomina-
tion 8500. Date Sept. 1 1908, Interest semi-annual.

8t. Thomas, Ont,—Debentyre Sale.—This eity, it is stated,
recently sold $20,000 water-works-extension and $10,000
bridee 43605 20-year debentures to the Dominion Securitics
Corporation Lid. of Toronto.

Salina School District (P. 0. Salina), Xan,—Bond Sale,—
On Oet. 6.550,000 coupon school bonds were disposed of to
the State School Fund.

San Diego, San Diego County, Oal.—Bond Sale,—0On
Qct. 5 the six issues of 4159 bonds aperepating $272,658 45,
diseribedl in V., 87, p. 884 were awarded to the Merehornts'
National Bank of San Dicgo for 5273,008 45—the price
thus being 100.458. A bid of 8272060 95 was also re-
deived from the Rudolph Kleybolte Co., Ine. of Chicago.
Part of each issue matires vedrly, A

Sarnia, Ont.— Debenture Sule.—This town recently award-
ed to Wood, Gundy & Co, of Toronto $5,000 59, 20-yeur
pavement debentures.

Seminole and Hughes Counties (Okla.) Joint S8chool Dis-
tricts,—8HBond Sales—The Oklahoma Bond & Trust Co. of
Guthrie was recently awarded the following 6%, bonds at par:

$1,230 Schiool District No.12 bonds dated Sept, 21 1808,  Denomlnations:
2 bands of 500 and one boud of $2a60;
1,280 School District No. 21 bonids dated Sept. 3 1008,

Interest Jan. 1 and July 1 at the fiscal agency in New York
City.  Maturity July 1 1928,

Seminole County (Okla,) School Districts.—Hand Salos.—
The following 6% School District bonds were recently nward-
¢d to the Oklahomn Bond & Trust Co. of Guthria;

51,000 Schgol Distetet No. 2 bonds dated Aug. 1 1008 at par.
2,500 School Distrlat No. 4 Bonds dated Sept, 1 1008 at 101,
1,000 School District No. 8 bonds dated Sept. 3 10038 4t par,
1.000 Sohaol Diatrlot No. 14 bonds dated Sept. 1 1003 at par.

Denomination 8500, Interest Jan. 1 and July 1 at the
fiscal ageney in New York City. Maturity July I' 1928,

Seneca, Oconee County, 8o. Caro.—Bond Sale.—This
town has sold the $18,000 5% 20-40-year (optional) coupon
elactric-light bonds offered without suceess (V. 87, p. 635)
on August 1,

South Bend, Ind.—Bond Sale.—The Rudolph Kleyholte
Co., Ing.. of Chicago bought 820,000 4% 20-year ecoupon
hose-house and park bonds on Sept. 29 at 105.830—a basis
of about 3.764%. Purchaser to furnish blank bonds.
Denomination $1,000. Date Oct. 1 1908. Interest semi-
annually at the National Park Bankin New York City.
Bonds are exempt from all taxes.

gouth Rossendale School District, Man,—Debenture Sale,
— (3. A. SBtims=on & Co, of Toronto have been awarded 32,000
67, 20-year debentures of this distriet.

Spirit Lake, Dickinson County, Towa,—Bond Election, —
Propositions to issue $22,000 water-works and 52,000 elec-
tric-light plant 5%, bonds will be submitted to o vote of the
people an Oot. 20.

Springwater Township (P. 0. Luverne), Rock County,
Minn,—Bond Sale.—On Oct. 10 the $1,500 6% eoupon
bridge-building bonds deseribed in 87, p. 965, were
awarded to the Farmers' National Bank of Luverne at 100.80.
Bids of par were also received from the First National Bank
and the Rock County Bank, both of Luverne. Maturity
$300 yearly on Jan. L from 1910 to 1914 inelusive.

Steelton, Ont,—Debenture Sale.—It is reported that W.
C. Brent of Toronto has purchased 38,348 414% 18-year
town=-hall debéntures.

Steubenville, Jefferson Oounty, Ohio.—Bond Sals.—
The $60,000 424% coupon bLa Belle View Sewer Distriet
No. 2 bonds described in V. 87, p. 966, were sold on Ogt. 14
to the Rudolph Kleybalte Co., Inc., of Cincinnati at 102,385,
Maturity on Oct. 15 as follows: £12,000 in 1910 and $6,000
yearly from 1911 to 1918 inclusive.

Strassburg, Sask,—Debenlure Sale.—The 56,000 6%
debentures for fire protection, five hall, Council Chamber,
drainage, sidewnlks and present indebtedness (V.87, p. 831),
wera disposad of on Oct. 1 at par. Maturity part yearly on
Jan. 1 from 1910 to 1929 inclusive.

Swisher County (P, O, Tulia), Tex.—Bond Sale.—H. N.
Swain of Austin writes us that on Aug. 13 he bought the
$60,000 4149 15-40-year (optional) court-house bonds
voted (V. 87, p- 409) on Aug. 8. Denomination -$1,000,
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Date Aug. 13 1908,  Tnterest April 10 in Austinor New York
City.

Syracuse, N. Y,—Bond Offering.—Proposals will be re=
ceived until 1 p. m, Oct. 20 by R.'I. Shynahan. City Comp=
troller, for the following 414%, registercd bonds:
$2156,000 local-lmprovement honds.  Denominatlons: $5,000, $2,500

and $1,500. Maturity 321,500 vearly on Sgpt. 1 from 1000 to

1918 Inclusive,
25,000 lecal-improvement  bands. Denomination - $1,000. Maturlty

$5,000 yearly on Sept. 1 from 1000 to 1013 Inclusive.

Authority Chapter 473 Laws of 1006 and Chapter 684
Liaws of 1905 and the Acts amendatory thoreof and supple-
mentary  thereto,  Dafe Sept. 1 1008, Intercst semi-
annually at the offiee of the Columbin Trust Co. in New
York City. Securities are exempt from taxation and
will be délivered on October 27 1908, Bids must be un-
conditionsl, made on a print {orm  furnished by the
City Compfroller and accorapanied by a cortified “chock
for 2, of bonds bid for, made payable to R. 1. Shanahan,
City Comptroller.  Purchaser ta  pay scerued interest.
Bonds will be cortificd as to their penuineness by the Columbia
Trust Co. of New York City and their legality approved by
Storey Thorndike, Palmer & Thayer of Boston; o copy of
whose opinion will be delivered to purchazer,

Talmage, Otoe Oounty, Neb.—Bond Election.—Reports
state that an election will be hield on Oct. 20 for the purpose
of voting on the issnance of électric-lght bonts.

Tempe Union High School District, Maricopa County,
Arig,—Price Paid [or Bonds,—The price paithfor tha $50,000
59 20-year gold goupon Union High School building bonds
surchased on Oet. & by MaeDonald, MaCoy & Co. of Chieago
EV. 87, p. 966) was 10010,

Tolado, Ohio.—Band Sules—The Sinking Fund during
the third quarter ending September 30 purchased at par the
followinge 5%, coupon bonds:

472 74 alley Improvement No. 37 bonuds,

25242 gewer-construction No. 1028 bonds,

F eastern Avenue No, 3 lmprovement honds.
1,407 68 Sewer No. 1014 bonds dated June 15 1008,

) 042 80 Sewer No. 1018 Bonds dated Jupk 15 1008,

200 B4 Fulton St. No. 4 bonds dated Sept, 11 1008,

46631 Gorall St. No. 1 bonds dated Auglst 4 1008,

Tnterest semi-annually at the Scecond National Banlk of
Tolade, Maturity pact each six months from March 1
1909 to Sept., 1 1913,

Toledo School District (P. 0. Toledo), Lucas County,
Ohio,— Hond Sele.—0On Oct. 9 Otis & Hough and Seasongood
& Maver, both of Cineinnati, made a joint bid of 101,634 for
the $1560,000 4%, school-propecty-iniprovement honds, de-
seribedin V. 87, p. 895, This offer was accepted. Maturity
on Oct. 9 as follows: $50,000 in each of the years 1023, 1928
and 1933,

Tolna, Nelson County, N. Dak.—Bonds Not Spld.—The
Village Treasurer advises us under date of Oct. 12 that the
jsene of 82,000 69% gold coupon bonds offerced on Sept, 1
(V. 87, p- 664) is still for sale. The bonds are to be issued
for the purpose of making improvements and paying existing
indebtedness,

Trenton, N. J.—Bonds Authorized.— Notwithstanding
the Mayor's veto, the Common Couneil on Oct. 6 passed an
ordinanee providing for the issuance of $125,000 30-year
coupan or registered water-improvement bonds at not ex-
ttl'mllin;: 4149 interest.  Hecurities will bedated Oct, 1 1908,
Interest semi-annual.

Bond Offering.—Proposals were asked for until 12 m. yes-
terday (Oct. 16) for $42,000 4 44%, registered refunding bonds.
Denomination S100 or multiples thereof.  Date Nov. 2 1908.
Interest gemi-annually at the City Treasurer’s office. Ma-
turity Nov. 2 1018, The result of this offering was not
known to us at the hour of going to press.

Bond Sale.—Praposals were asked for until 12 m. yes-
terday(Oct.16) for 342,000 4149, registered refunding bonds.
Denomination $100 or multiples thereof. Date Nov, 2 1908,
Interest semi-annually at the City Treasurer's office. Ma-
turity Nov. 2 1918, These securitics were bought by N. W.
Hulsey & Co, of New York City at 108.79—a basis of about
4.036%,.

Troy, M. ¥.—Bond Sale.—On Oct. 15 this ecity disposed
of $37.000 4149, 1-20-year (serial) coupon or registered
wiblie-improvement bonds to J. 8. Bache & Co. of New
k(nrk ity at 104.036—a basis of about 4,025, Denomin-
ation 81,850, Date Oct. 15 1908, Intorest semi-annually
at the City Treasurer’s office. Bonds are tax-exempt.

Tulsa, Okla.—Bond Sale,.—On Oct. 12 the §30,000 H9%
90-yenr eoupon sewer bonds, a deseription of which was
given in V. 87, p. 835, were awarded to Spitzer & Co. of
Toledo at 101.82 and acerued interest—a basis of about
4,807, The bids were a8 follows:

Spltzer & Ca., Tolodo. - - §30,306 00|15, A. Kean, Chleago- - ---$30,030 00

Western-German Bli., Cin, 30,351 50| Rudolph Kleybaolte &

Devitt, Tremble & Co., CHICARD «onvesen==n=== 30,005 00
Chlcago 30,225 00

United States of Mexico.—$25,000,000 Bonds of the
Institution for Encouragement a{ Irrigation Waorks a nd Dovelop-
ment of Agricullure, Guaranteed by Government.—The Govern-
ment of the United States of Mexico has guaranteed the
priucipal, interestand sinking fund on an issue of sg::.upn.uuo
J 149, 35-year gold bonds just placed, of the Institution for
Encourngément of Irrigation Works and Development of
Agriculture in the United States of Mexico. See item
under that head in our "General Investment News" on a
preceding page,

Date Sept. 25 1008,
Date Sept. 16 1008,
Date Sept, 27 1008 .




Oor. 17 1908, |

THE CHRONICLE

1045

Urbana Park District (P. 0. Urbana), T1.—Bond Sale,—
The Harris Trust & Savings Bank of Chieago was awarded
$341,000 41697 1514-venr (tverage) bonds on Sept. 3. The
securities are dated Sept. 1 1008,

Velasco Drainage District (P, 0. Valasco), Brazoria
Oounty, Tex.—HBond Offering.—The County Judge is offering
for sale an issue of 850,000 5% coupon drainage-im prove-
ment bonds.  Authority Chapter 40, General Laws of the
Legislature of 1907, Denowmination $500. Date Aug. 20
1803, Interest annually at the County Treasurer's office,
Maturity Aug. 20 1948, subject to call after Aug. 20 1928,

Venice School District (P. O. Venice), Sevier County,
Utali.—Bond Suale.—This distriet on Aug. 1 sold 82,500
5% 5-20-year (optional) sehool-building bonds fo the Utaly
Slafe Board of Land Commissioners at par.  Denomination
300, Date Augnst 1 (908,

Wappingers Falls, Dutchess Oounty, N, ¥.—BHond Offer-
ing—Proposals will be reeeived until 12 m, Oct, 21 by Frank
Husbrowcek, Village Clork, for 210,000 coupon (with privilege
ol rogistration) bonds at not exceeding 59, Interest. Do-
ngtination 81,000,  Date Jan. 1 1900, Interest (rate to ba
natmed in bid), payable annually on July 1 4t New York,
Poughkeepsic or Wappingers Fails. Maturity $1,000 yearly
onduly Lfrom 1913 to 1922 inelusive,

Westtield, N. ¥.—Bond Offering —Proposals were asked
for until 8 p. m. yesterday (Oct. 16) by J. A. Riley, Villsge
Clork, for three issues of 4%4% bonis ageregnting 86,000,
Denomination $100.  Date Oct, 20 1908,  Interest, annilly
ab the Village Treasurer’s office.  Maturity on Oct. 20 ns
follows: $1,600 in 1909; 81,500 in each of the years 1910,
101 Land 1912 and $500 in 1913, The result of this offering
Wwas nob known to us at the hour of going to press.

Weston, Ont.—Purchuser of Debenturss,—Papors state
that W. (¢, Brant of Toronto was the purchaserof the 31 4,000
5% La-year logal-improvement debentures sold recently.,

White Plains, Westchester County, N. ¥.—Bond Offering.
—"roposals will be received until 8 p. m. Oct, 26 by the
B(;;lrrl ol ‘ri“:[;:lf 'I‘I'llr-t.i'l'!\: for "';!.{]”ii i'_"’,'; witlar }]i)llll:".
Denomination $1.000.  Date Nov. 1 1908, Interest semi-
annual.  Maturity Nov. | 1938

i g

2% bid is

or national bank or trust compnny for of the
required.

Bond Sale.—On Qot, 12 the £139,000 and the $16,000
4340 30-year water bonds were awarded to N, W. Harris
& Co. of New York City 26 105.284—a basis of sbout 4.19%;;
while O'Connor & Kahler of New York City bought the
$28,000 41497 5oyonr tax-deficiency bonds at 100.375 and
acerued Interest—a basis of about 441 147, The 8139,000
bonds mentioned abave take the lace of a like armount of
bonds awarded on August 3 1o Wm. A. Read & Co. of
Now York City (V. 87, P 371), but whioh were subsequently
rofusedd f)}‘ them. See V. &7, p. 967, for a l]n'ﬂr"t'fflll-tr:: of
thige seeuriiies.

ar

Wilmington, Del,.—Bond Sile.—The $25,000 4%, 13-yvear
coupon or registerad witerssipply-svetem-completion bonds
deseribed in' V., 87, p. 886, wera gold on Oof . 1210 AL B
Leaeh & Co.of New York City ati 100,17 nndl seeriod in torest.
Following are the bids:

A B, Leach & Col, N Y. _ 100017 |
N W, Halsey & » N, Y.. 00.8518 |
Blodicet, Moreitt & Ca., N. Y. 00,782 (
Equit, Gu,&Tr.Co., Wim'ton, 84.60 |

Wilmat, Roberts County, So. Dak.—Bond Sale.—0On
Sept. 20 this town aceepted a bid at parand acereud interest
submitied by the First State Bank of Wilmot for the &1 ,400
5% 10~year refunding bonis described in V. 87, p. 836,

Woudland. Yolo County, Oal.—Bond Sale,—This city
on Sept: 21 awarded 87,102 08 6% street-improvement
bonds to J. B, Roth at 101, Denomination $1.000, exeept
one bond of $162 03. Date Sept. 10 1008, Interest Jin, 2
and July 2. Maturity part yearly for ten yeirs, being
subjeet to eall, however, at any time.

Woodstock, Ont.—Debenture O] furing.—Proposals  will
be received until 12 m. Oct. 3] by G, . Eden, Qity Treas-
urer, for 8$30.650 0S. 4159 debentires. Maturity as fol-
lows: 87,610 76 due Des 31 1921 and 1023, 87,045 32 due
Dée. 31 1930, $6,000 due Nov. 30 1937 and F10,000 due
Oet. 31 1038,

Worcester, Mass.—Bond Sale.—The Sinking M'und Com-
missioners have purchased 27,000 497 10-year bonds at
103.33-—a basis of about 3.00%;.

N W. Harris & Ca;, D " .. DD.BS1
Kountze Lros,, N. Y 1,281
I D, Lncitey &Co,; W m'ton 00,013

Certificd eheck on a Stafe
~ NEW LOANS. | NEW.L

NEW LOANS.

OANS

$200,000

City of Paterson, N. J,,

SCHOOL BONDS.
4 per cent or 414 per cent,

F* Scaled proposals will be recelved by the Roard of
Finance of the Clty of Paterson, up to 4 o'clock
P. M., on Thursday, October 224, 1008, for all
Or any part of $200,000 worth of 4 per cent op 4 44
er cent Sehool Bonds of the Clty of Patorson, ?1
N. . Sald bonds to be of the dénomination of | retabied. for clty
$1.0000 each, dated November 18t, 1908, and to | Issue October 1, 1008,
mature November 1, 1038, with coupons payable | pavable at Natlonal Park
each May and November untll the prineipal shall [

be due.
pald at maturlty out of the

$28,

T30 p. m,, for the
1-28.vear  (serlal)
$14,000 00 41495
Light
Bonda
undsk,

Tor §1,000, paya

Sald bonds arn to be
Sluking Pund of sald clty, a8 provided by law

All proposals to he acoompanled by a check,

¢ to the Order of the Clty Treasurer of the

Ity of Patersan, N. J., for § per cent of the

amount lrhli duly eertified by a Natlonal or duly

Attest:

CITY OF SHERMAN, TEX.

414 PER CENT BONDS.

Sealed blds will be recelved b
Sherman, Texas, st the office of Henry Zimmer-
man, City Secrctary, untll OCTOBER 19, 1008,
purchase of S14,000 00 4 14 9%
Water-\Works
1-32-year
Bonds  (orlglnal lssue of Blectrie Light

6,000 nuf Nrst four bonds of this Issue

Olda must be ucmmpnn{l‘ﬂl by n certified checic
g toC;
The right Is reserved to reject
¢. B. CRAYCROFT,

HENRY ZIMMERMAN,
Clty Secretary,

000 $60,000

City ef St. Paul, Minn.
Four Per Oent 30-Years Water Bonds

SEALED PROPOSALS

Wl he recelved at the.ofleo of the Qlty Col'n?-
trollér by the Sinking Fund Committes untll 12
o'clock, mhon, on October 21, 1D0R, and opened
AL that time, for the whole or any part of $50 -
000 00 of Bonds of the Cllr of St. Paul. These
bonds are ssued for extending, enlarging and (m-
roving the St. Paul Water Works, and will be
Pn coupon form, 'They will be lsaued 1o denom)-
Al s 500 -7 31,000 ah,a th pur-
chaser may desire, and shall bear interest at the
rate of four per eent (4 %) per annum, payable
seml-annually, principal and Interest payable ag
the Finnnclal Agency of the Clty of St. Panl In
the Oity and State of New York, These bonds
are authorized by Ordinance No. 27768, passed by
the Common Counell and approved guptcl‘nbcr
10, 1008, and by Sectlon 34, Chapter 0, of the
| Charter ot sald City, Bonds will be dated No-

the City of

Bonds  and
(serlal)  Electrie

Date of bonds of this
Principal and Interest
Bank, New York, All

E. Crayerolt, Mayor.
any and all blds,

Mayor.

Incorporated  State bank., Accrued Interest on
the honds Lo be pald by the purchaser.

No proposals shall be withdrawn after the same
shall have been aceepted by sald Board of Finance,
unless the bond lssue or any of the procedings
connected therewlth shall be shown to belllegal,
In the event of tallure of the suceessful bldder to
aecept sald bomd Issue [or any reason other than
lilegality as above, the checks accompanylng sali
proposal shall become forfelted and the money
represented thereby shall become the absolute
property of the sald City of Paterson as Uquldated
damages,

These bonds will be dellvered at the offloe of the
Clllg Treasurer, Paterson; N, J.

The Board of Finance reseryves the rght to re,
Ject any or all blds,
Address Proposals to
WILLIAM BERDAN,

JOON J. BROPHY, Clerk. Chairman.

Clty Treasurer’s Office, Paterson, N, J.

SAUNDERS & JONES

Blodget, Merritt & Co.

BANKERS
STATE,

AND

RAILROAD BONDS

6o State Street,
36 Nassau Street, New York

vt‘q‘r';lnur 2nd, 1908, and mature November 1st,
1038,

A certified cheek payable to the Clty Treasurer
of the Clty of St. Paul tor two per cent (25) of
the par value of the honds bid for must accom-

any each bld that will be considered, Bonds
?o be dellvered at the Comptroller's office, where
payment must b¢ made.

The Commitiee reserves the right to reject any
and_all blds. All coupon bonds of the Crl:& of
St. Paul can be exchanged for Reglstered bonds,

Proposals to be addressed to

LOUIS BETZ,
Olty Comp troller,

CITY

. HUNT, SALTONSTALL & CO.,

Members of New York Stock Exchangs
Investment Securities

Boston

NT POWDER
i

Connecticut Traction Bonds
NEW YORK

36 WALL ST,

NATIONAL LIGHT,
HEAT & POWER CO.

43
WM. WHEATLEY, Mgr,

AT'L NICKEL ¢0O SECURITIES
ND TRUST COMPANIES' STOOKS
nlisted and Inactive Stocks and Honae.

S. H. P, PELL & CO,

Members Now York Stook Exchange
EXCHANGE PLACE, NEW YORK

60 STATE STREET
BOSTON

C0, SECURITIES

Albert Kleybolte & Co.,

INVESTMENT DEPT,

GUARANTEED
BONDS % All Issues

A. H. Bickmare & Co,,

BANKERS
30 Pineo Street,

New Yorn

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION,

SEASONGOOD & MAYER,

Mercantile:Library Bullding,
CUINCINNATI,

409 Walnut Street,
CINCINNATE, O,

Municipal,
County, State,

and Figh-Grade Pablic Serviee
Securitien
Correapondence Sollcited

hitized for FRASER
p://fraser.stlouisfed.org/
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Wyomissing, Barks County, Pa.—Hond Offering . —Propos-
als will be received until 3 p. m. Oct. 22 by H. Y. Stoner,
Chairman  Finanee Committee (P. O. Reading), for the
$40,000 49, coupon bonds voted on Sept. 8. The proceeds
of these bonds will be used for the following purposes:
$12,000 for the purchase of land and the erection thereon
of a town hall and engine house; $4,000 for the purchase of
land and the erection thereon of a storage building; #a,000
for improving the water supply, and S18,000 for improving
the streets. Authority an Act of the Assembly approved

4,116 Glenwoad Ave. sewer bonds. Mat 23 vearly .
T010 to TO T Inciuslve: urity $523 yearly on Oct. 1 from

3,080 Broadway sewer outlet bonds.
from 1010 to 1914 Inclusive.

Theabove bondswillbe dated Nov. 9 1908, Interest semi-
annually at the office of the City Treasurer, Purchasers
must be prepared to take the bonds not later than Nov. 9,
the money to be delivered at one of the banks in Youngstown
or at the City Treasurer’s office. Each bid must be made
on each I{!L!(;Ii of bonds separately and must be accom panied
by u eertified check ona national bank for 29 of the bonds

Maturity $716 yearly on Oct. 1

April 20 1874 and the Acts amendatory thereof and
mentary thereto.
Nowv. 2 1008.
Bank in Heading.
in 1933 and $13,500 in 1958, Bonds ¢
tax. The bonds maturing in 1913,
delivered about Nov. 2 1908, while all
about May 1 1908,

Youngstown, Ohio,—Bonid Offering.—Proposals will be
2 by Wm. L. Davies, City Auditor,

received until 2 p. . Noy.
for the following 5% bonds:

37,300 I[r)numwfzmnnt {elty's portion) bonds. = Ma
ct,

%, 1 from 1010 to 1015 Incluslye and $1,300 on Qot. 1 1010

2.600 Wick
(6]

1,000 crosswalk bonds due Oct, 1 1
33,650 West FPederal St. repair bonds.
from 1010 to 1914 lnclusive
10,425 Wick Ave. paving bonds,
1010 to 1014 Inclusive.
548 Garlick St. grading bonds,
010 to 1814 Incluslve,
1,050 Woodland Ave. sewer bonds.
1010 to 1914 Inclusive.
1,475 Garlick St. paving bonds,
1010 to 1914 Inclusive.
' %60 Cleyveland St. sewer bonds.
: 1010 to 1014 Inclusive.
2,180 Mt. Pleasant St. sewer bonds.
0 to 1014 Inclusive,
650 Edwards St. grading bonda.,
1910 to 1914 Inclusive.
1,805 Lydia St. sewer No. 4 bonds,
1010 to 1014 Inclusive.
475 Highview Ave. sewer bonds.
1910 to 1914 Ineclusive,
1,470 Whitney Ave, sewer bonds.
1910 to 1914 Inclusive.

010.
Maturity

Maturity $3

Denominntions $100
Interest semi-annually at the
Maturity on Nov. | as follows: $1,300 in
1913, 83,200 in 1918, 85,500 in 1923, $3,000 in 1928, 35,500

1918 and 1923 will be
others will be delivered
Certified eheelk for 29 of bid is required.

Ave, widening and Improving bonds.
ot. 1 fi each of the years 1910 and 1911 and $300'In 1012,

Maturity $2,085 yearly on Oot. 1 from
Maturity $100 yearly on Oct, 1 from

Maturity 32035 yearly on Oct. 1 from
Maturity $172 yearly on Ogt. 1 from
Maturity $436 yearly on Oct. 1 lrom
Maturity $130 yearly on Oct, 1 from
Maturity $361 yearly on Oct. 1 from
Maturity $06 yearly on Oct. 1 from
Maturity $204 yearly on Oct. 1 from

supple-
and $500. Date
Penn National

e froe from State Voungstown. -

Seasonguod & May
Davies-Bertram

Cinclnoat! .-
Trust Co., Toledo

turity $1,000 yearly on
Maturity $1,000 on

$6,730 yearly on Ooct, 1

bid for, payable

00 yearly on Det. 1 from Bond Sale.—0

Mahonin

Barto, Seott & Co.,
Fleld, Longstreth &

Clncinnati.. -
O. B, Denlson

All  bids

0. E. Denlson & Co., Clev. 15,200 75
Securlty Savings Doank &

The above bonds will be dated Nov, 16 1908.
semi-annually at the office of the City Treasurer,
must be prepared to take the bonrs not later than Nov, 16
the money to be delivered .
or at the City Treasurer’s office.
on each block of bonds separately and must be accompanied
by a certified check on a national bank for 29 of the bonds

to the City Treasurer.
n Oct. 12 the $14,800 5%, 2-6-year (serial)

Seas ! Mayor, Cln. .
it y Un. 15,270 00
Colum.156,203 24
Co.

Davies-Bertram Co., Gl

& Co., Clev, 16,263 75 | First
Sac.Sav.B.&Tr.Co. Toled. 156,267 50|

include acerued

hid for, |{:L;\’u|)|u to the City Treasurer,

]p addition to the above, propogals will also be received
unfil 2 p. m. Nov, 9 by Wm, I, Davies, City Auditor, for
the following 5% bonds:
Mahonlng Natlonal Bank,

+Cln,
(,?u“ Clne: 18,270 00
Barto, Seatt & Co., Colum, 15,263 24
Field, Longstreth & Co.,

ieseseas 1520200

Well, Roth & Co., Clnc. - 2
Hayden,  Milloe ' & Gory " et
15,247 50

i icivc‘lznnld
recd & Harrlson, Cine. . 4
I-‘lr\r;m(-n'a I‘vui].uu I-‘::ful' 0.8
oungstown 15,220 00
Otls & Hough Cleveland- 15,
Flrst Natlonal nunlt.&g\’.‘re-lu'zm i
Tand 5,201 00

$15,200 00
156,270 64

15,257 50

Interesat
Purchaser

atone of th‘e banks in Youngstown
Each bid must be made

W. Woodland Avenue paving bonds deseribed in V. 87, p.

063, were disposed of to the Mahoning National Bank of
Youngstown at 103.31—a basis of about 4.095%.

N.Bk,, Young'ng15,200 00 {Well, Roth & Co., Cin____$15,2562 00

\I[arden, Miler & Co.,Clev.15,247 00

3

Breed & Harrison, Cin.__ 1
Il-lrcmcn‘a Penslon Fund,

15,270 64
6,240 4

' Youngstown 0 0
. 15,262 00 {Otls & Hough, Cleveland, 13,210 0
Natlonal k o4

Cleveland 15,201 00
interest.

NEW LOANS.

$350,00
Town of Meriden, Conn.,

COUPON BONDS

The undersigned will receive propo-
salg until 1 o’clock p. m. on SATUR-
DAY, THE THIRTY-FIRST (31st) OF
OOTOBER, for the purchase of three
hundred and fifty thousand dollars
(%350,000) bonds of the Town of Meri-
den, Oonn. These bonds will bear
interest at the rate of 49, per annum,
coupons being payable semi-annually
on May 1 and November 1 each year at
the Fourth National Bank, New York
City. The bonds are issued pursuant
to Bection 1931 of the General Statutes
of Connecticut.

Said bonds shall be payable at the
office of the Town Treasurer, Meriden,
CUonn., as follows: $10,000 shall be
payable on May 1, 1912, and $10,000
on the first day of May in each year
thereafter to and including May 1, 1924,
and $20,000 shall be payable May 1;
1926, and $20,000 on the first day of
May in each year thereafter to and
including May 1, 1835,

No bids can be nccepted for less than
par. The town of Meriden reserves the
right to reject any or all bids.

SILAS B. HALL,
Treasurer of the Town of Meriden.

MacDonald, McCoy & Go,
MUNICIPAL AND CORPORATION

BONDS.

181 La Salle Street, Chuicago

MISCELLANEOUS.

NEW YORK
52 Broadway

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Blde.

LONDON, ENGLAND
Leadenhall Bldes,

PHILADELPHIA
Mutual Life Blde.

BLACKSTAFF & CO
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

HST OF SPECIALTIES ON REQUEST

A. B, WADE Q. K. B, WADE

WADE & COMPANY
INVESTMENT SECURITIES

43 EXCHANCE PLACE
NEW YORK

S

WEBB & CO,,
INVESTMENT SECURITIES.

74 BHOADWAY. NEW YORK

Estubilsbhed L850

H. C. Speer & Sons Co

First Nat. Bank Balldiong, Chieago

CITY COUNTY BONDS

AND TOWNSHIP

Cuban Securities

A SPEQIALTY

FRANCKE, THOMPSON & ROBB

Members N. ¥. Stovk Exchange
43 Exchange Place

Telephone 444 Hunover

BRANUCH OFFICE
svintel Bullding, Sth Ave. nnd 4384 B
Talephone 1654 Bryant

Perry, Coffin & Burr,

[NVESTMENT BONDS.
60 State Street,
BOSTON

Seaving & o,
T Wall Streat NEW YORIK

BANKIERS

Investment Securltiea






