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THE FINANCIAL SITUATION.

If we may judge from the tendency of the
kets in lurope and America, a very mixed state
of affuirs has been proved by current events to be
a correet summary of the general sifuation during the
most of the past week. Home politics have daily been
hecoming more intense. Iach party is putting forth
every effort in raising and expending whatever sup-
plies of new money ean be seeured through its various
devices, while the candidates are exhausting the nor-

mar-

mal power of utterance by incessant speechmaking. |

In this service the ordinary respiratory organs have
proved so inadequate, frequent days of rest have been
found unavoidable, and even then all have used up
eurrent supplies of strength and had seriously to tax
accumulabed reserve, At present it is believed each
will he enabled to eke out, by his will and his wits,
enough foree to pull through the intervening period.
When, as is the case,in the current controversy, an
insurance rate ig fixed on the ability of the candidates to
bear the strain and live to be inaugurated, the affair
seems to have reached w time limit for a full stop. The
only excuse made for continuance is an sassumed neees-
sity for keeping the enthusiasm up to its present level.
That may be required. The daily journals seem even
to go further in showing the need; they tell us that the
swell of the tide quite nearly represents the change in
the drifts; now it is toward Taft, next change it may
be towards Bryan. Our opinion of the outcome, given
a week ago, seems now to be, as then it was, the pros-
pect. Still, judgment on that point is not worth
much; the fact 15, Bryan’s chances have from the first
been of & nature that he himself and nobody else could
have looked upon with hopefulness. Latterly, his
prospect has appeared more promising to his followers.

The Buropean wwr scare has o life somewhat like
the wild carrot at its seeding time. It is then just
in condition where nature wants its head cut off, and
the mower does it. One bhinks one has thereby
squelched the weed, but up it grows again, more
firmly than ever. Last week, as we neared its close,
it seemed as if an end had eome to any peaceful set-
tlement of the Balkan difficulties; Ilurope was sure
to be shortly ablaze, the most fearful of wars was im-
pending. Bulgaria was the centre and source of the
gpeeial ivritation. In its youthful, eallow state as a
nation, it was apparently ready to run any risk, war
with all the signatories to the BerlinTreaty scemed to
be reckoned a pastime, if any one or more hindered its
purposes, That sort of jaunty gelf-satisfaction is the
part of a patriot whose patriotism is always on
exhibition. What were the silent workines of the
Powers does not appear; nor does it appear whether
it was in and by itself thut Russia took the stiffness
out of Bulgaria by merely showing a disposition of
its troops that looked like business, and a notification
to Bulearin thut unlessit ehanged its abbibude, Russian
troops would move into Bulgaria with Roumania’s con-
gent.

However that may be, no more war spivit was obvi-
ous in the little provinee. Since then the course of af-
fairs has been uncertain. There will be no war, however.
It may be, perhaps it is likely, that there will be no
conlerence. The whole affair can be adjusted easily
by postponing subjects that can as well as not be post-
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poned, if the ruling ides that no proposal detrimental
to Turkey will be accepted unless it can be reached
by ecompromise and general consent. It will be no-
ticed that the German Bmperor at the opening of the
Prussian Parliament, alluding to Balkun affgirs, made
the statement that Germany was working with other
nations for a peaceful and satisfactory solufion.

It is obvious, also, that the condition of our home
markets indicates clearly enough a state of publie opin-
ion that assured relief is in prospeet. Moreover, hot
only the markets, bub industrinl and political inecidernts,
are telling the same story in like and equally affirma-
tive terms. For illustration, compare stock sales Mon-
day (312,599 shares), Tuesday (538,736 shares) and
Wednesday (918,945 shares). Here is a perfect erescen-
do. No one could read these figures without feeling
some sort of assurance that a common caust was af
work producing the results. Of course, & man must
not draw too heavily on the surface teaching. The
market has been more mixed since. It is, though,
interesting enough to induce study, and study would
in this ecase inevitably lead in the direction noted
above. At the start, analysis shows that the prob-
lens concerns two widely separate and highly disturb-
ing centres of influence, each having o sore of iks own
for treatment and one that in action ean keep both in
burdensome disquietude. Tor the time being the
frend of these two voleanice centres has evidently been
away from the eruptive, explosive state and towards a
period of repose. Even President Roosevelt publishes
in Thursday's papers a long letter to Senator Knox
in which he bestows & consoling wink toward the poor
railroads. He also says in the letter that he can do
no wrong, and yet during his whole reign he has been
pursuing these carriers with absolute mapliciousness,
until they are now compelled to plead for a rise in
ates needed to keep a number of them going concerns.

The chief important financial event of the week has

been of Duropean origin. We refer to the action
of the Bank of France in further inereasing its ac-
cumulation of gold. In total amount it has added
the current week nearly 4 million dollars to its enor-
mous stoek. To-day it has £131,276,000 pounds
sterling (or, say, about 656 million dollars), whereas
on the first of January it had only 107 million pounds
sterling, or 535 million dollars. Here is an increase of
121 million dollars in the interval, and it is reported
that the limit has not yet been reached. Ten million
dollars are said to be to-day in transit from South Africa
to London, the larger portion of which, the belief is,
will be taken by the French bank.

Conjectures are varied as to the eause of bhis ab-
normal acenmulation of gold. Among them is the
enormous listings of near Euastern securities on the
Paris Bourse. These include 475 million dollars of
the Ottoman Empire (exclusive of 70% of the Ottoman
funds), also issues of other near Bastern properties of a
total value of about 400 million dollars.  France alsa,
it is said, holds more than 7569% of the bonds of Servin
and Bulearin and 650% of the Roumsnian funds.
Moreover, it has large holdings of Russian spoeurities,
in protection of which efforts are just now making
to refund bonds outstanding with the purpose of
faking on new commitments. It would be ol inter-
est, in connection with the foregoing, to note the
extent of the decling in price of Buropean securities
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Even in the six doys

in Parig and London markets.
of the Balkan erisis—Oct. 3 Lo 9—Russian fives fell
334, Bulgarian 6s fell 135, Turkish unified 5 points,

-

Hungarian 4s one-half point and Seryian bonds 74

points, &c¢. These are only reminders of the interests
[France represents, and which are affected af the
moment; and henes naturally explain the intense
fepling in Parig over the Balkan disturbance, and &
suecestion of why the Bank of France is taking so
active a part in providing agpinst any possible fingn-
cial deterioration in walues. Should actual war be
the outeome of the sibuation, the need for these fresh
accumulations of gold can be euasily understood; also
the control of finaucial movements on the Continent
by Paris would, in that case, be a prime factor in
giving the Bank of France the absolute domination of
bhe monetary situation.

The sharp fall this week in exchange at Paris on
London to 25 francs 9 centimes caused a revival of
rumors of intended exports of gold from New York
to Parig, a8 o direct exchange operation, sight frane
drafts being at the gold-export point. The demand
for such bills was, however, met by offerings of ex-
change against an installment of bonds of the Nafional
Railways of Mexico that were placed in Paris last
spring, and the advance in Irench exchange was there-
by checked. It seems improbable that even if there
should be another rise in Irench exchange, or in rates
for sterling, to the gold-export point, the metal would
be shipped, unless, indeed, there should be an urgent
demand therefor. It is understood that thers are
large American credits that are profitably employed
abroad, against which exchange could be drawn should
gold exports be threatened, or if it should be unde-
sirable to permit the movement.

The defeat of Mayor Tom L. Johnson of Cleyeland
at the referendum vote on Thursday on the question
of granting a franchise to the Municipal Traction Co.,
which operates all the street railways in Cleveland,
is a significant and, ng it seems to us, also an exceed-
ingly encouraging event. It shows that people in
this country are quick to learn and that public senti-
ment ig nob go fixed that it will not readily ehange un-
der the teachings of experience. PFor seven years or
more it hag geemed impossible to dislodge My, John-
son as o politieal power in Cleveland, and he has
been repeatedly elected Mayor of that ecity. Only
lagt year he sustained a signal triumph over an op-
ponent of national fame, who had the backing of the
Administration at Washington, and who entered the
aontest with o distinet idea of overwhelming him.
His popularity rested almost exclusively on the long
fight he had been carrying on against the loeal street
railways operated by the Cleveland Electrie Railway
(lo. Now, less than twelve months from the time of
his most positive triumph, he is defeated on the very
igsue which had gained for him his popularity.

After his re-election last November, the owners of
the Cleveland Electric Ruilway Co. capitulated—evi-
dently thinking further strugele useless—and he ac-
quired the property virbually on his own terms. The
stock of the Cleveland Electric Ry. was given a valua-
tion of $55 per share (par value $100) and $12,870,-
000 of stoek of the Cleveland] Railway Co. wus issued in
exchange for the $23,400,000 of stoek of the Cleveland

Blectrie (o, At the same time the Forest City Rail-
way and the Low Fare Railway—two loeal opposition
street railways which Mr. Johnson had been promoting
—were also taken over and made part of the new eom-
bination represented by the Cleveland Railway Co.
The lines having been united, and all opposition re-
moved, the Cleveland Railway Co. was thereupon
leased to the Municipal Traction Co., with & capital
of only $10,000, officered and muanaged by Mr. John-
son and a few of his intimates. The latter was to
operate the Cleveland Railway lines on a philanthropic
basis in the interest of the eity, though it has never

| been made clear how this small, self-appointed body

could be held to the obligations they hal impesed
upon themselves if they chose to disregard them.
All that is really konown aboub the Municipal Traction
Co. is that it is claimed not to be organized for profit
and that the earnings remaining after paying operaf-
ing expenses, taxes and charges under the lease (this
ineluding 6%, per anoum on the stock of the Clave-
land Railway Co.) must be used for impravements
and extensions, the object heing to return to the pub
lic all earnings in excess of operating expenses and
fixed charges. On the same day that the lease of
the Cleveland Rauilway Co. to the Traction Co. was
made, namely April 27 1908, o eity ordinanes was
passed granting a 25-vear feanchise with privileze of
renawal, and it is this franchise which the voters an
Thursday refused to confirm, it being beaten by a
small majority—though the size of the majority is not
a4 matter of any great consequence.

It 18 not difficult to understand why the voters ol
Cleveland declared against the scheme, When last
spring the stockholders of the old Cleveland Electric
Railway Co., in sporting parlance, threw up the sponge,
Mr. Johnson was in the heyday of his power. He had
achieved his purpose, and got contrel of all the loeal
lines, and was therefore in position to earry out his
ileas regarding 3-cent fives, unlimited transters and

| numerous other good things that he had been elaiming

the local traveling public ought to have. But the
assumption of: this power also carried with it the re-
sponsibility of effective use of it. Here is where Mr.
Johnson failed. It was easy enongh to eriticize the
old state of things. It was o tofally different mafter
to create a new and better state of things. For years
he had been denouncing the existing company, alleg-
ing greed and rapaeity, charvging that the company
was over-capitalized and claiming that if the water
was gqueezed out of it 3-cent fares would not only be
pogsible, but leave a large margin of profit. and enable
the patrons of the line to get improved facilities and
better service. Now that he had control himself, he was
called upon to “‘make good,” anid was unable to do so.

He made the experiment, too, under unusually
favorable conditions, for, as we have seen, he took
over the old lines with the capital stoek reduced nearly
one-half. rom the start he has had uphill work.
First, he had a strike of the employees of the lines to
deal with., Then the traveling public became dis-
satisfied. They had expected inereased and improved
service. Instead, the serviee proved worse than be-
fore. In the case of the lines to outlying distriets,
the accommodations previously enjoyed were sreatly
curtailecd, Instead of unlimited transfers, some of the
transfers had to be cut off. A 3-cent fare was finally
established, but subject fo numerons qualifications
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and conditions, 1t being the evident purpose to gef us | the yearly arrivals were below the averaze, and as u

many extra pennies as possible. In the last analysis,
the situntion of the Municipal Traction Co. under
philanthropic management and quasi municipal con-
trol svas precisely what that of the old company had
been. The one object was to prevent a deficit, and

every effort had to be bent to that end; for no concern,

unless it has a plethoric publie treasury to draw upon
—which was missing in this instance—can continue
very long to pay out more than it veceives. The local
community, which had been taught to expect so much ,
saw whither things were drifting and promptly put an
end to an intolerable situation.

The lesson should not be lost on other communities.
In this city the situation has been much the same.
Themanagers of our local transit lines have been un-
mercifully eriticized and denounced., We have been
told, just as the people of Cleveland were told, that
these lines were overeapitalized, and that the water
nust be gqueezed out of them, and that for that pur-

pose it was necessary to disrupt  the combination
Our State authorities created a publie |

among them.
body which at onee began the disru pling process,
Instesdd of this process, however, having proved an
advantage, it is now seen to be a distinct disadvantage.
For where previously one could ride all over the city
for a single fare of 5 cents, now, with the lines in the
hands of the Courts, it is necessary in many cases to
pay two fares and even three fares. We are sure that
if our people were given a chance to declare themselves,
in the wiy the Cleveland people were, they would in
like manner consign the whole thing to limbo.

linmigration into the United States, according to
the recently issued report. for the month of September,
while still following restricted lines, was freer than it
hiid been during most preceding months of the eurrent
calendar year. At the same time there was no falling
oft in the outward movement of aliens, so that for
September, as for earlier periods of the year, the efflux
appreciably exceeded the inward trend and there was
4 further net loss in population. Through all ports of
entry the arrivals of immigrants for the month this
year were only 38,238, which makes a-sharp compari-
son with the 98,694 who landed in September of the
previous year, the 95,341 in 1906 or the 78,941 in
1905. The debails of the current statement, moreover,
make no essentially different exhibit than those here-
tofore reviewed in 1908. The arrivals from Austria-
Hungary in the month of 1906 were 19,296, rising to
20,629 in 1907, but declining this year to only 5,625.
Ttalian immigration stood at a little over 19,000 in
Neptember 1906 and 1907, but this year dropped to
4,236, From Russia the influx in 1907 was moderately
less than in the previous year, comparison being
between 17,206 and 22,636; this September the total
was only 7,727; and quite generally a situation
relatively the same is seen in the sbatistics for other
countries from which our immigrants are drawn in
any important number,

For the nine months of 1908 the ageregate inflow

of aliens appears decidedly meagre as contrasted with

the movement for identical periods in earlicr years.
Away back in 1870 immigration was in excess of the
current. year and from 1880 to 1890 the totals were,
with one or two exceptions, materially greater than
now. During the period from 1894 to 1898 inelusive
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rule smaller than in the eurrent year, but after that
time and down to 1908 the totals inereased quite
steacily, and subsequent to 1900 very heavily, so
that the present comparison is with record figures.
1t thus happens that the nine months' agrregate infiux
of only 286,246 in 1908 contrasts with 1,038,603 in
1907, or a falling off of 752,357, In 1906 the arrivals
for the period were 935,628 and in 1905 were 840,000.

The outward trend of aliens, as we gather from
official sources, showed no important tendency towards
abatement in Septémber, although the movement
was in closer conformity with the previous year than
heretofore in 1908.  Steerage passengers to the
number of 59,037 departed from the country in Sep-
tember this year, a total almost identionl with thatrof
the month in 1907; buf for the nine months-of 1908
the efflux aggregated 533,622, against only 309,000
This inerease in emigration alone is no
unimportant item, even with immigration large. But
when we bring together the figures of inward and
oufward movement and discern that this year the
departures for the nine months excesded thearrivals
by 247,376, whereas in 1907 there was a net inflow
of 729,603, we realize the extent to which our ability
to utilize the foreign laboring element has been cur-
tailed by business depression. Since the close of
September the outward trend has apparently been less
free than heretofore in 1908, indicating that the
recent improvement in the industrial situation is
being felt in labor circles. Immigration, however,
shows no tendency toward inerease, arrivals continuing
on & comparatively small scale. That, however, is
not surprising, as no matter how material an improve-
ment in the business situation may take place in the
near future, arrivals in large number can hardly be
looked for until spring. For the elapsed portion of
October the arrivals of steerage passensers at New
York haye been 22,022, or a totul approximately the
same as during the like period of September.

There were somewhat important differences between
the average and the actual changes in loans, cash and
reserve as shown by the bank statement of last week,
The loan item indicated a greater average expansion
by nearly 5 millions than was disclosed by the actual
figures. Average cash gained $237,600, but the actual
inerease was $3,611,400 and the average reserve de-
creased $3,236,100, though there was an actual gain
of $15,450. The actual surplus was $31,592,300; as
computed upon the basis of deposits less those of
publie funds, it was $33,002,625. The large expan-
sion in average bank loans and in those of trust com-
panies, together agoregating nearly 21 millions, re-
flected the operations incident to the financing of
heavy sales of American securities by Burope in the
previous week. Net deposits inereased 513,894,800,
according to the average statement, to within 4
millions of the maximum of the year, which was re-
corded Sept. 12,

The market for money on call was easy after the
beginning of the week, the minimum falling to 19,
This was due to the appavent cessation for the season
of the autumnal demand for money for erop distribu-
tion purposes, as indicated by rates for inland exchange
ab interior cities on New York. While there may be
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an inquiry for funds for finanecing the cotton B.\'.]Jn!‘li‘
movement, it seems probable that requirements for |
that staple and for grain will be met with the proceeds |
of commodity exchange. Though call money was |
easy, time contracts were firm; the reason assicned for |
this condition of the market was that a revival of
veneral bisiness activity is expected early in the new
vear and therefore lenders are unwilling to quote the
rates which they have recently named for time loans.
The longer maturities were in good request; those for
ghort periods were seemingly nof wanted, borrowers
resorting to call loans. There was a fairly large de-
mand for eommerecial paper from banks and trust com-
panies, but the supply was only moderate.

Money on call, representing bank and trust com-
pany inl.mu‘» Iumm! ab the Htock Iixchange |l|1|m~r
the weel at 18497, and at 195, averaging about 114
ull the I(_-.mhn;: institutions quoted 195 as the mini-
mim. . Time loans on good mixed Stock Exchange
collateral were offered at 234 @39 for sixty days,
but no business was recorded. The rate for ninety
days to four months was 334 @314%,; with moderate
transactions. Tor five to six months the quotation
was 3169, and the demand was good. Choice com-
mercial paper was in comparatively light supply and
December maturities were scarce. Rates for sixty
to ninety~day endorsed bills receivable were 4@
4149, and for prime four to six months' single names
415@hY,.

The Bank of England rate of discount remuins un-
changed at 2049%,. The eable reports discounts of
sixty to ninety-day bank bills in London 2@214%.
The open market rate at Paris is 2}4% and at
Berlin and Frankfort it ig:23 @"V% According to
our special eable from London, the Bank of England
gained £105,168 bullion during the week and held
£36,638,68% at the clogse of the week. Our corre-
spondent further advises us that the gain was due
wholly to receipts from the interior of Great Britain,
exports haying largely exceeded imports to Egypt.
The details of the movement into and out of the Bank
were as follows: Imports, £100,000 (wholly from
Eaypt); exports, £276,000 (of which £101,000 to
Buenos Ayres, £75,000 to Sweden and £100,000
to Beypt), and receipts of £281,000 net from the in-
terior of Great Britain.

The foreign exchange market was quiet and generally
stoady this week, Indications, in the abatement of
friction in the Balkan peninsula, of a settlement,
through diplomatic negotiations, of the political differ-
ences between the principal States, contributed to the
maintenance of more normal exchange conditions.
Expectations of a demand for remittance in payment
of securities which had been sold for European account
when they should be delivered by the incoming
steamers served to keep the market firm, but the
advancing tendency was held in check by foreign
re-huying of securities and by receipts of commodity
bills in good volume, The report, which was generally
credited, that the exehange that had been contracted
for on account of the payment Nov. 1 of maturing
New York City warrants had been secured, appeared

to allay all apprehension of derangement to the
market because of this settlement; the absence of

an inguiry for enbles with which to effect remittance

of exchange for such payment indicated that sight
bills would beemployed for this purpose and that they
would go forward by this week’s steamers. After the
middle of the week the market grew quite dull and
without new feature.

Compared with Friday of last week rates for ex-
change on Saturday were 5 points lower for long at

4 B405@4 85, 10 points higher for short af 4 8650@
4 8660 and 5 points for cabiles at 4 8675@4 8685. On
Monday long fell 20 points to 4 8475@4 8480, short
10 points to 4 8645@4 8650 and eables 5 points fo
4 8675@4 8680.  On Tuesday long rose 20 points to
4 8495@4 85 and short 10 points to 4 8655@4 S660;
enbles were unchanged. On Wednesday long was 156
points lower at 4 8480(@4 8485; short and cables were
unaltered. On Thursday long fell 5 pointsito 4 8475@
4 8485, short 5 points to 4 8650@4 8655 and eables
5 points to 4 8670(@4 8675. On I'riday long was 15
and short and eables 10 points higher.

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

| Mon., 1?‘:“ 1 Wed., "Hmr.l ' .’f'ri
"Jn' IJ'I ‘Oet. Ulﬂrf ’lllﬂtf -1. ?J
Brown 160 ll:ms't Hd
Brothers |8lght. .
Kidider, Pea- ﬁl}(lf\}s 1 56
body & Co.._... J{8ight._l4
Bank Dritlsh 1450 d.wn 4 56
North - Ameries .. \8
Bink of
Montteal. ... ... .18
Canidlan Bank i
0f Commerce
Heldelbach, Iekel-
holmer & Co. ...
Lasand
Freres - =
Morehants’ Bank
of Canadn. .

B B
<\'T ] ]
S0
57}
Bl
B71E
8
H7lg
s
TS
St
87lg

AvReaLH

In(ldn)u I 5
|8lght. 3
j80 dnys -l 84 54

- Sight.. |4 57) 8744
[60 days/d B ] ‘

- s (SHght _-1 5714 B7lg

The market closed on Friday at 4 8475@4 85 for
long, 4 8655@4 8665 for short and 4 8675@4 8685 for
cables. Commerical on banks 4 8417 @4 8434 and
documents for payment 4 83% (@4 8424, Cotton for
payment 4 8334 (@4 84, cotton for acceptance 4 8414 @
4 843% and grain for payment 4 8455@4 843,

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

Netw Intertor:
Movement.

o hy | \.‘:!mml by
. Bunks, .\' Y. Banks,

&5 ‘)"u,nrm; £4,305, nm Gan s'.ll-l,m]o
546,000/ 6OT,000|Caln 249,000

[ 50,12 .-.uuol $4,062,000 Galn$1,163,000

| Hrrdl
Werk ending Oct. 23 1908,
Curreney
¢ (1] R T e S ]

Total gobd and legal tenders

With the Sub-Treasury operations the result is as
follows.

Into
Hanks.

20,125,000
40,041,000

§36,766,000

Chit af
Banks.

£4,002,000
25,430,000

£53,302,000,

Nt Change in
Bunk Holdings.

Galn $1,163,000
Gafin - 2:211,000

Galn 85,374,000

Week ending Oct. 23 1905,

Hanks' intertor movement 18 ubave. |
Bub-Treasury operations .. ........ |

Tatal gold snd legal tonders. ... !

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

Oclober 22 1008, Oclober 24 1007,

Banks of —— —
Patal, ] Sileer. I Total,

Stlver. !

£
a6 !‘Jh 85 1n (8 nqu. 3, ;m a1
1,270,264 35,063,080 166,930.314/111,400, r».'i 37 571,52

8'157,000, 15,805,000 33942001 28,050,000 ll.?M.

737,000 6,547,000 11 27,551,000 12460000 5 53

s.ﬁ 5,000 4.000) 61,322,000 45,208,000, 1‘
Spain . ... 15,748,000/ 32,674,000 48,792,000, 15,578,000 25, M.:m)o 41 1"3.000
Thal -| 37,025,000/ 000 41,475,0° 0] 45,565.000, 4,767,800 40,332,800
Nethlands 7,771,400, '.'nn 11 .41) 100, nnntm 5 115,000 n 745,000
Nat Belg.| 4,002,000 VB4 1.!| 1,620,667 4,862,000
Swoden .. 4,180,000
Switaland| 4,640,000 .9.6“1 000| 2% .mn,
Norway .. 1,718,000 .?lﬁﬂﬁn l.tlu.mx.‘-i

Tatal week 450,641 352/114,406,780 Mb (48, I&\’{H JH04, 171104 685 094 517,690,165
Prov. \\l.-ek 448,576 DSTIIH 002 W‘Sﬁ: 578, ﬂm}{lt‘l A5, 941103,340, 467 513 830 408

Gola,

£
J 4,773,314
145,072,051
'10 410,000

England
Frones

Garman
Ruesia .
Aus<Huw
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| the Danubian provinees, which it regarded as its own
REVISION OF THE TREATY OF BERLIN:. |yatural domain. Along with all fhis there was
With the quieting down of the recent excitement, | Turkey, ruled by a erafty and utterly untrustworthy
both on the foreign stock exchanges and in foreign | absolute sovereign, whose next move in the combina-
diplomatic cireles, the nature of the situation created | tion of States was certain to be governed only by
oy the recent sudden developments in the Balkan|the instincts of un Eastern despot, in whose view
States can now be studied with something more of | all other European Powers were his natiral enemies,
precision.  As to the exact nature of the conferences | to be used or opposed according as they would serve
which have been in progress this week and last, I_:r_-.-| his purpose of the moment.
tween the various European Powers, little of a definite | With this picture of the Huropsan diplomatic situa-
character has leaked out in the dispatehes. What has | tion of 1878, let the present relations of the Powers

come into publie view, however, has been reassuring; it [ be contrasted. The notion of Russis a8 a military

has shown that whatever the eccentricities of individual | Power of the most formidable order has been removed
rulers may happen to be, responsible statesimen have | by the events of the past few vears; the Russin of to-

aceepted the situation as one which must be dealt | day is not only erippled in military and uaval prestige

with on broad lines, and with a view to the general
interests of peace and international good order.  With
this frame of mind prevailing among the negotiators,
it is reasonable to expect real and substantial results
from their negotiations,

The prospect may be better comprehended by taking

and resources, but is restrained by the rise of parlia-
! mentary government at home., With this double
[ handicap, it has openly renounced whab were once re-
pavded as its necessary ambitions regarding Constan-
-' tinople and India, and has taken a place as the close
and cordial ally of England and France in maintenance

the international situation with regard to the Balkan | of international peace. Thus, the firsl and most seri-
States to-day in comparison with the situation which | ous motive of distrust on England’s part in the nego-
prevailed at the time of the Treaty of Berlin. That | tintions of 1878 no longer exists. Nor, on the other
treaty, as every one knows, represented the mutual | hand, does the distrust with which Turkey was neces-
compromise of the European Powers, on the re-align- | sarily regarded at that time any longer cut o figure.
ment of territory and political authority which was | Whatever is to be the future of the Turkish Govern-
inevitable after the Russo-Turkish war. Turkey had | ment, it is & new Turkey whose interests are to be
been convicted in the eyes of all the nations of out- | dealt with in a revision of the Berlin Treaty, and ifis
rageous persecution and misrule in the two provinces | not within the bounds of easy possibility that the old
of Bosnia and Herzegovina. The provinces had re- | regime shall be restored. Austria has achieved parh
volted; Russia had intervened in their behalf, and |of its legitimate ambitions regarding fthe Danubian
war had been declared between Turkey and Russia. | States. As for France and Germany, there is this
The result of the campaign was a Russian advance to | much to be said, that the Chauvinist spirit which was
the neighborhood of Constantinople and the imminence | rampant throughout the French people and Logisla-
of an overwhelming Turkish defeat. bure thirty years ago, has so far disappeared that

At this point the European Powers interfered, | France, more, perhaps, than any other Huropean
England in particular being vitally interested in | State, is recognized as the pillar of international pesce.
preventing Russia from obtaining occupation of Con- | At the same time, the rise of Paris as the finanical ar-
stantinople, and in thus preserving its own unimpaired | biter of the Continent has created a situation where

freedom of transit to the Suez Canal and through the
Dardanelles. The governments which then intervened
oceupied peeuliar relations to one another. Russia
was a military power of the first importance, whose
action in the field of European politics was a matter
of eoncern for all ofher States.
traditional enemy, the English press having for years
heen occupied, not only in showing the danger to
British trade if Russia were fo seize Constantinople,
but in pointing out the inevitable conflict which must
some day occur between Kngland and Russia on the
northern border of India. Russia's extension toward
the Far Fastern coast of Asiawas not then discussed,
but the “inevitable destiny” under which it was
assumed that the Empire of the Czars was bound to
continue reaching out for a Mediterranean port, and
for the rich provinees bordering on British India, was
one of the politieal maxims of the day.

Nor was this hostility hetween England and Russia
fhe only complicating consideration. Germany and
France were almost at swords’' points. The French
people, with the Prussian invasion and oceupation
only seyen years back, were apparently hungry for
revenge and retaliation; Germany’s attitude toward
I'rance was suspicious, and in general hostile. Aus-
trigt, on the other hand, looked with extreme aversion
at any extension of Russian power or influence into
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[ the irritating tendencies of international polities are
subject to far greater restraint than was conceivable
at the time of the Berlin Treaty. '

| Such a reyolutionary change in the relations of the

[ Powers shows, to begin with, that no such dangers

and perplexities ean possibly surround a revision of

| the treaty of 1878 as surrounded the oviginal drawing
of that treaty. Furthermore, with the new consti-
tutional regime in Turkey itself, it is possible to deul
with that State as with a progressive modern Power.

Russia’s position being what it is, there is no longer
need of the particular safeguards which the jealous
minds of the negotiators at Berlin deemed indispensa-

ble in the situation of the day. Under such eircum-

stances, it appears to be generally conceded ghat the
accomplished fact in the mafter of Bulgaria’s comi-
plete independence of Turkey, of the transfer of Bosnia
and Herzegovina wholly to the shelter of Ausbria, and
of the Cretan annexation to Greece, will make in-
possible any return to the status quo. Thak the mat-
ter must be finally arranged on the basis of mutual
compensation appears equally probable. What may
turn out to be a factor far superseding in importance
all other considerations is the possibility thab a con-
ference on these weighty subjects may resulb in ce-
menting, instead of straining, the good relations of the
treaty Powers, and of hringing all of them in Hne for o
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decluration in behalf of continued peace. Such a re-
sult would come with the utmost timeliness at 1 mo-

merely here but everywhere. This drastic demand,

which was intended o somewhat compensate for the

ment when the Hague conferences have for the pres-| burden laid on the home companies, was quite within

ent, apparently, approached the limit of practical
efficiency.

PHEE GUBERNATORIAL QUESTION
IN NEW YORK.

The lass one of the five parts into which the annual
inswrance reports are now divided has made its appear-
ance this week. Prior to 1906, three volumes, com-
prising 2,000 pages, sufficed to cover gradually growing
requirements; the present laws swell the work to five
volumes and 3,000 pages, and have made completion
impossible before October, although the Department
promises anew to try to complete it hereafternot later
than August 1. The final part now issued is the Life
part. It is & more suggestive doctiment than usual,
and it happens that, although the volume receives
ouly the mogt perfunctory treatment in the news-
papers, it eontains material for a ecampaign document
for persons who take time to think,  Without attempt-
ing to consider the points which might be found in a
costly eompend that is now so bulky that the policy-
holders who are supposed to be most concerned are
more certain than ever to completely miss it, we wish
to quote a little which has a bearing on the present
sbernatorial eampaign,

The Life eompuanies of this State wrote 1,147
millions of new business in 1904, which dropped in
1905 to 966%4; in 1906 the new business was 56734
millions; last year, less than 44614 millions. The
outside companies operating here wrote 72874 millions
in 1904, which in 1905 increased to 76114 millions; a
decline to $684,685,000 followed in 1906, and a small
further decline to 56814 millions in 1907. On the other
hand the amounts terminated in the New York com-
panies rose largely in 1905; and although they have
fallen gomewhat since then, the net movement between
new issues and terminations has been more favorable
in the outside than in the New York companies. The
latter have lost during the last three vears 175%%
niillions in their insurance outstanding; the outside
companied have in the same time gained about 620
millions.  In the last two years during which the new
laws have beéen in operation, the New York com-
panies have written 1,255 millions of new business in
round numbers and have terminated 1,014 millions;
the outside companies have written 1,253 millions
and terminated 601 millions. The rvesult under these
laws has been that the home companies have lost 24114
millions of insurance in the last two years, while the
outside companies have gained 561V4 millions.

The point we make here is that the laws have put
o diserimination against the companies of this State
through which their natural work and growth have
been and are hampered, while those of other States
gain a competitive adyantage. This comparison is
conlined %o the last two vears, the term sinee the
special public distrust of the New York ecompunies
exeited by the investigation may be supposed to have
spent itself, and in the term in whieh the laws have
been operating.
state the whole, for in those laws this State declared
that no eutside company shall do business here unless
it adopts #he New York method of fixing certain
imporkamé expenses, and makes this adoption not

Yet these contrasting figures do not |

the right of aState to impose conditions on outsiders;
but it was also a violation of the spirit of comity, and
1t promptly led to more of the retaliation which, under
the misused term “reciprocal,”” has long existed.
Texas passed the Robertson investment law, already
explained, which drove 26 companies from that State;
Wisconsin passed some bad laws which expelled 23
companies; and, with 41 legislatures about to convene,
the example of retaliation and restriction is liable to
be followed further.

In these respects, and in several others which we
have pointed out repeatedly, these laws have showed
their destructive character. They have had two
years’ trial and have convicted themselves. Their
bearing upon the campaign is that an important
practical issue which nobody mentions or séems to
think of is raised, namely: whether it is wisé to vote
another term to the author of these laws, who Has
distinetly shown that he will prevent any amelioration
of them if he can.

There are two conditions in this campaign which
are highly unfortunate. One is, that the State
election is joined with and thus affected by a national
one with which it has nothing whate ver to do naturally.
The tariff and other problems of the whole country
have no natural connection with theaffairs of this
State. The man who approves Mr. Taft or Mr. Bryan
as his voluntary choice, or accepts the one as the escape
fromtheother, isliable to vote the party ticket through-
out because he votes a part of it, thus subordinating
the greater to the less. The vote for Governor ought
to be kept entirely distinct from that of President:
neither party habit nor indifference ought to weigh
one atom. Conscientious and thinking voters—
which business men at least ought always to be—
should consider the State election as a business question
solely.

The other unfortunate condition is that so mauy
false issues are purposely raised that the real ones
are confused and overlooked. Which candidate for
Governor asks or answers most adroitly questions
intended to be embarassing is of no consequence; the
question is not which maun 15 the Dbetter at cross-
examination and repartee and all which amuses the
newspaper reader. The question lies between the
personal merits of the men and of general governmental
policies for which they stand; it is not a party question
at all.

M.

Hughes is most prominently identified with
three laws: the insurance law, the race-track gambling

law and the Commissions law. The first is, unfor-
tunately, forgotten by the general publie, because
ity evils are not vet undertsood; it must be amended,
and it will be; but Mr, Hughes will prevent, if he can.
The second is on brial, and it will have its fair trial in
any event; therefore it is not a real issue, notwith-
standing it is adroitly held up as being the controlling
one. The third has not yet fully demonstrated its
character, but it is on trial, and the probability is that
the courts will pass upon its validity in course of the
coming year; no matter who is elected. The people
are not voting upon the question of enacting such o
scheme; the scheme exists, and the Executive is hound
to enforce all existing laws.  The people are not voting
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upon its refention; the Executive has no power to
repeal it, and the general disposition will be, inany
event, to await judicial action upon it.

In probity of character and earnestness of desire
to follow the right, no difference is slleged between
Mr. Hughes and Mr. Chanler. The real difference
lies in this: that the one is disposed to keep regulative
and interfering laws at their minimum while the other
would push them to their maximum. The country
has been trying the constrictive process, and appar-
ently has been getting a surfeib of its results durving
the pust twelve months. Whether under Mr. Taft
or under Mr. Bryan, the general expéctation is that
there will come a term of sobering up from the fierce-
ness of attack upon eapital and a willingness to give
natural conditions a trial once more. [If this is ex-
pedient, and expected, in the country at large, the like
might well be desired and sought in the ehief State.

What is most needed in our local campaien is to
sweep aside the confusion of false issues, purposely
raised, and confine ourithoughts to the real one. Tt is
asserted. that between an unchecked control of all
idetails of transportation as by the present Commission
seheme and a swilt and unaveidable trend to govern-
ment ownership of railroads there is no middle ground;
this s both untrue and absurb. Mosb false of all 18
the sedulous attempt to represent the choice between
Mr. Hughes and Mr. Chanler as one between virtue
and morality on one side and vice and genepal corrup-
tion on the other; no such moral issue as alleged exists,
notwithstanding the campaign on the part of Mr.
Hughes and his supporters is placed almost wholly
on the claim that the State is now to choose, before
the eyes of the whole country, between right and wrong.
Such a pretense is really an affront to every thinking
man, and it ought to militate against those who dare
o make it. The truth which ought to be plain and
to be kept in mind is that the question is between
nioderation and excess in government, between inter-
fering the least with the natural movement of affairs
and centralizing ever more and more. If one does
nok care to bring in the element of principle, these two
policies are distinet on the score of expediency. [t is
impossible to apply successfully, in the long run, a
line of treabment to corporafe affairs which would be
destructive and be quickly resented in any private
business; there seems fo be, therefore, a parting of
the ways at which the yoters of this State must choose.
Will they meddle more and more, under bhe pretense
bhat capital is always wicked and the only safefy lies
in statutes; or will they meddle less. Or, if not yet
convinced that the direction of recent years is mis-
taken, will they stop awhile and wait for light from
results before pushing on further. [t would seem
that sober business men aft least can answer this
sole real issue of the State campaign only in one way.

NORTHERN PACIFIC RAILWAY —HOW
AFFECTED BY DEPRESSION.

The Northern Pacific Railway Co. is one of the few
railwoy companies which are able to show a larger
wrregate of gross revenues for the fiscal year ending
June 30 1908 than for the preceding yvear. According
to the new accounting methods of the Inter-State
Commerce Commission, the fotal operating revenue for
the twelve months to June 30 1908 was 568,235 454,
IPor the preceding twelve months the total, according
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Il'r; the same methods (the secounts for that year
having been re-cast for the purpose of comparison),
the operating revenue was only 867,465,635, There
Taking the
vear as a whole, this must be considered a marvelously

has, hence, been an increase of $769,849.

good showing, particularly having vegard to the
prodigious antecedent growth.,

In reviewing the report for 1906-07 we pointed out
that in that and the preceding year gross edarnings of
the property had risen no less than $17 811,946, an
addition for the two years of over 35%. That with
such a noteworthy expansion in revenues in these two
years there should have been in 1907-08 ab o time of
great industrial depression in business throughout the
United States no diminution of the total, but rather
a further slight gain, is evidence at once of the crowth
and development of the Northern Pacific property
an¢l of the growth of the territory tributary to the lines
of the system. The further: gain in the late yéar
hecomes all the more significant when we bear in mingl
that, entirely apart from the influence of business
depression,, there were some other adyerse factors
tending to reduee tonnage and revenues. Weather
conditions again seriously interfered with operations,
just as they had in the previous year. The report
tells us that during the latter part of May and the
early part of June there were unusual rains in Central
Montana, which, with the melting snow from the
mountains, raised the streams west of the Roeky
Mountains fo a level never before known. There were
very serious washouts, it is stated, on both main line
and branches from Helena and Bubte west ag far as
Paradise and also in the Clearwater Valley. There
were likewise serious washouts east of Butte and Helena,
both in the valleys and on the Butte and Bozeman
mountains. As & result no through frains were run
between Bubte and Helena and Spokane and west for
the whole of the period from May 31 to June 23, For
part of this time the company withdrew from all
through business, its traffic of that nature being
detoured over the Great Northern Ry. and the Oregon
Short Line.

But even though the total of the operating revenue
was maintained atithe large figure of the previous year,
and slightly inereased, it is not to be inferred
that the company did not suffer seriously, bothas the
result of trade depression and the interruptions caused
by washouts and floods. The truth is, the showing
for the twelve months is so favorable entively by
reason of the fact that during the early months of the
fiscal year gains had continued on an exceedingly lnrge
geale, and that the losses which came the latter portion
of the year, heavy though they were, were not sufficient
to wipe out these earlier gains. During the first eight
months inereased receipts were an uninterrupted fea-
ture of the monthly returns, and by the end of Febru-
ary the gompany was 34,826 152 ahead in the total
of its gross as compared with the corresponding eight
months of the preceding fiseal year. That all but
769,849 of this large gain was extinguished during
the four remaining months is evidence of the severity
of the conditions with whi¢h the road had to contend.

iven without segregating the year into parts, there
is evidence of the effects of the adverse conditions
ruling in many of the results for the full twelve months.
Thus, while operating revenues ag a whole for the
twelve months increased $769,849, the freight revenues
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show & decrense of 81,226,533, and this shrinkage is
not: due to any decline in rates but fo a falling off in
the guantity of freicht moved. In the number of tons
handled there was a deerease of 004,647, or 5.40%,
and in the number of tons carvied one mile & deerease
of 348,065,729 tons, or 6.32%;. The freight rate im-

proved a trifle, the average per ton per mile having

been 9 mills in 1907-08, as 8.66° mills
1906-07, though it is pointed oul that this improve-
ment in the averave was due to a decrease in the
lumber and other freight
moved as compared with the previous year, and ol
to any advance in rates,

against

proportion of low-class
The loss in freight earnings
for the twelve months was more than overcome by
gain in the passenger traffic and obher sources of
revenue,  Passenger business is always the last ta be
affected by business depression, and the Northern
Pacifie’s earnings from passengers for the twelve
months moved up §1,812.307, or over 119 on top
of the large gaing in previous years.

Inuthe matter of net edrnings and operating ex-
penses, the experience of the Northern Pacific has been
just like that of most other large systems.
have run up very materially and aceordingly net earn-
ings show & very considerable falling off. In the pre-
ceding fiscal year, with $7,311,356 addition to UrO8S
earnings, operating expenses had increased $6,568,884,
leaving only $742,472 gain in net, In the late year,
with 769,844 inerease in the pross, there was an aug-
mentation of $3,143,821 in expenses, thus producing
a decrease in net of $2,373,972, which was further aug-
mented in the sum of $318,767 by higher taxes, mak-
ing a total loss in net of $2.602,739. Analysis, how-
ever, reveals that in this instance the advance in ex-
penses is not such a serious feature as in some other
cases. OF the whole #3,143,821 augmentation in ex-
penses for the twelve months, no less than $2,657,821
is found under the head of maintenance of equipment,
and there the increase was due to a special cause—
that is, it was due to monthly charges for depreciation
of equipment, made in accordance with the new rules
of the Inter-State Commerce Commission, the agore-
gate of such estimated cdepreciation for the twelve
months being no less than $2,727,615. In the other
classes of expenditure, the increase was only 5486,000.

There was evidently further efficiency in operations
so far as the matter was within the control of the
management. This would seemi to follow from the fact
that, notwithstanding the interruptions to the runting
of traing by Aoods and washouts, us noted above, the
train-load of revenue freight was again raised, it be-
ing incredased from 407 tons to 430 tons, while the total
freight load (including compuny freight as well ag
commereial freight) inereased from 493 tons to 517
tons.

As far as the other items in the income aceount for
the twelve months are ¢oncerned, there are some nofe-
worthy ehanges on both sides of the aeeount—thit is,
both in the ingoes and the outgaes —but they seem to
be mainly connected with the subscription payments
on the company’s issue of $93.000,000 of new stock.
The new stoek was offered to shareholders in January
of last year, and subscriptions were payable in in-
stallments extending over a period of two years, the
last not falling due until January 1909. No dividends
are being paid on the $93,000,000 of new stock, but

[ixpenses

the subseriptions receive interest at the rate of 79

per annumg whisli is substantially the same thing,
Up fo June 1908 $62,881,835 had been paid in on the
new stock, being an ingresse of 348 160.735 as coni-
pared with June 30 1907, and this doubtless explains
the increase from $159.727 in 1006-07 to 4,106,882
in 1907-08 in the charges against fhe
in the item termed “interest and commissions on new
On the other hand, the pay-
ments on the new stock served 'to add to treasury cash
and gave the company inereased amounts to loan out.

véur's income

stoek subseriptions.”

Hence, we find that other ineome under the head of
“dividends and interest on seeurities, interest on de-
posits and rentals received' inereased from $2,876,-
798 to $4,003,998. There was a further offset (o the
charge for interest on the new stoek in the fact thav,
owing to the enormous additions to new equipment
made in recent years, the company, instead of Leing
obliged fo pay $579,256 for hire of equipment, as ‘it
1906-07, actually had a credit of $103.491 on hire of
equipment, & difierence in favor of the latest year of

‘blmost a million dollars—in exact!figures, $982,747.

The final result was that the company had $19,893 -
068 surplus above charges in the latest year, against
$23,473,920 in the year preceding, The company is pay-
ing 7% dividendson the$155,000,000 of old stock, eall-
ing, therefore, for $10,850,000, over and above which
a balance remained of $9,043,068 in 190708, as azainst
a balance of $12,623,929 in 1906-07. In other words,
in & year of suech adverse conditions as that under
review, the company earned its 7% dividends in full
and had left over a balanee equal to nearly 6% more.
This, too, is independent of the income of the land de-
partment, which yielded $1,039,809 net during the
bwelve months. This land income is never included
in the company’s mcome' statement. The policy is
pursued of applying the net proceeds of the land de-
partment. in reducing the cost of the company’s prop-
erty in the balance sheet.

Out of the 12,623,929 balanee remaining above
dividends and charges on the operations of 1906-07,
the managers had in that year made an approprigtion
for depreciation of equipment of $5,926.753. Out of
the $9,043,068 balance remaining on the operations of
1908, no similar contribution was made (and none
would seem to have been necessary, seeing that, under
the rules of the Inter-Stute Commerce Commission,
$2,727,615 for depreciation of equipment was charged
directly to expenses); but u contribution of $2.784,950
wus made to the insuranee fund, with a view to raisine
bhat fund to an even $5,000.,000.

The Northern Pacific furnishes a capital illustration
roing to ghow what beneficent fertilizing agents our
large railroad systems are, through their new capital
outlays, when their credit remains undisturbed. und
means exist for raiing the funds for that purpose. If
the management had not provided in advance {or the
company’s capital needs through the provision for
the issue of $93,000,000 of new stock, we must sup-
pose that a large portion of the new construction work
which had been arranged for the late year would have
been put off until some more propitious time in the
future, Asit was, the means for the purpose being at
nand, new work was prosecuted with unabated visor.
Not counting the §5,067,040 paid out in the purchyss of
the Washineton & Columbia River Ry., which wus o
road already in existence, the fiew capital expendi-
tures of the company during Vhe twelve'monthsireached
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o less than $10,235.682, In  addition advances
were made to other roads in course of eqnstruction,
and in which the Northern Pacifie is interested —more
specifically the Spokane Portland & Seattle Ry., the
Clearwater Short Line Ry. and the Big Fork & In-
ternational Falls Ry, —to an ageregate of $10,922,058
more, making altogether $30,157 690 of new capital
expenditures. A compildbion is given in the report
showing the increase in capital liabilities and expendi-
tures during the last two fiscal years, from which it
appears that in these two years the huge sum of $71,-
210,720 was spent for new construction and equip-
ment, and for additions, betterments, right of way and
terminals. this including the $5,067,040 paid for the
Washington & Columbin River Ry

The bonded debt of the company was increased dur-
ing the year by only $3,636,363, and $2,620,000 of this
represents the first mortgage bonds of the Washington
& Columbia River Ry. assumed with the purchase of
that property. In the previous fiscal year the nef
increase in bonded debt-was but $357,563. We have
already stated that during 1907-08 the company re-
ceived $48,160,735 on subseriptions to the new eapital
stock. This, together with the year’s surplus income,
operated to swell very greatly the total of cash in the
treasury, even after the large capital outlays just re-
ferred to. The balance sheet shows for June 30 1908
234,900,795 of cash on hand and in banks, this com-
paring with only $11,809,998 on June 30 1907.

THECHICAGO BURLINGTON & QUINCY REPORT
In the cage of the Chicago Burlington & Quincy
Railroad Company, it is not. possible to measure the
precise extent to which the road suffered as u result of
the business depression and other adverse conditions
for which the year will always remain noteworthy.
The diffieulty in measuring with any precision the
logs sustained arises from the fact that the Burlington
& Quiney, like all other railroads in that respect, was
obliged with July 1 1907 fo change ifs aeccounting
methods to conform to the new classification and ae-
counting of the Inter-State Commerce Commission,
and henee many of the items, both in the earnings and
in the expenses, are on a different hasis, making com-
parisons with the previous year, when the methods
were so essentially different, faulty, and onsome items
misleading. Some companies have undertaken to
recast the aceounts for the previous year to conform
to the new system, so as to admit of comparisons
hetween the two years. In the Bulington & Quiney
case, however, no re-classification of the figures for
1906-07 has been attempted, though footnotes are
appended to the revenue and expense tables calling
attention to the change in the forms of accounts and
saying that this prevents a correct comparison offig-
ures in detail for the two years.
» Taking the grand totals for the two years just us
they stand, the gross operating revenue for 1907-08
was $78,459,063 under the Inter-State Commerce
form of aceounts, while gross earnings for 1006-07,
unider the company’s old method of stating the results,
were $82.473,251. Thus we have an apparent loss
of, roughly, four million dollars. We should judge,
however, that this is larger than the loss would be if
the figures for both years were on the same basis.
One esgential difference hetween the new system and
the old svstem is that “outside operations,” which
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formerly appeared under both receipts and expendi-
bures, are now stated simply in their net amount,
and added as a separate item after net revenue from
operations has been arrived at. Similarly, in the mat-
ter of rent the balance paid or received is now alone
shown, whereas before the gross amount of rent re-
ceived and the gross amount of rent paid were both
included, the one under the earnings and the ofher
under the expenses. With these items eéliminated,
the effect evidently has been to reduce both the totals
of earnings and the totals of expenses. However, i
is evident that gross earnings fell off in a substantial
amount, as a consequence of the depression in business
swhich came during the last six months of the year.

Conelusive prool on this point isfound inthe fact that
the freizht earnings in the latest year were only $53,-
036,305, against $56,5616,680 in the previous year,
and here the comparison, we should judge, has
not been very creatly alfected by the change in ae-
counting methods. The decrease in this instance,
it will be seen; is somewhat over 6% —not a very large
contraction considering how noteworthy had been
the previous growth. The tons of revenue freight
moved in the latest vear was 24,064,341 fons, as
against 25,471,938 tons in 1906-07, a decrease of
somewhat over half a million tons, and which repre-
gents a shrinkage of not quite 2%. In the number of
tons carried one mile, the falling off has renched 513,-
(39,654 tons, which is a shrinkage of 7.16%,, indicat-
ing that the falling off was mainly in the long-haul
traffic.

It is evident, too, from study of the statistics, that
gthe Burlington, like most other Western roads, suf-
fered, too, from adverse legislation—at least as far
as the passenger business is concerned.  On their face
the passenger revenues make a satisfactory showing—
that is, more was earned from passengers than in the
preceding year, which seems pretty good for a period
of trade prostration, albeit the passenger business is
always the last to reflect the presence of bad times.
As n matter of faet, however, the incrense in passenger
revenues has been very small—less than 19;—the
total of these earnings for 1907-08 having been §18 -
819,238, as against $18,666,973 in 1906-07. On the
other hand, in the volume of the passenger traffic
there was & most noteworthy expansion, the number
of passengers carried having risen from 16,757,220 to
19,214,239, an addition of over 149%,, while the num-
ber carried one mile rose from 900,107,318 to 1,016,-
454,235, a gain of 12.93%,. 'Thus, the road did 13%
more service in passenger transportation and derived
from it less than 1% addition to révenue. The ex-
planation is that it realized an average of only
1.85 cents per passenger per mile in 1908, as against
2.07 cents in 1907.

In the matter of expenses, the difference in necount-
ing methods also embarrasses comparisons. If we
should disregard entively the change made in the form
of aecounts, it would appear that net earnings for 1908
were $22 473,838, against $23,568,263 for 1907. 1f
this were accurate, it would mean that the management
had been able to offset the bulk of ‘the loss in gross
esrnings by n rechuction in expenses. It: is safe fo
BRY, however, that the comparison is not accurate.
This becomes especially evident when we look at the
balanees on the rent payments (which is now, as noted
above, stated as a separate item, aud added to or
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deducted from nef income, instead of being given in
grogs amount and ineluded under receipts and expendi-
tures, respeetively) and find that this rent item, com-
bined with income from securities owned and other
income and interest, shows a debil for 1907-08 of
§246,612, as against a credit of $443,262 for 1906-07—
4 difference against the. latest year of $689,874. In
view of all this it would seem necessary, in ovder to
gel an accurate comparison, to take the net after
allowing for all outside items of both income and
expenditures.  On this basis the net for 1908 stands
at only 819,758,300, against $21,172,725 for 1907,
showing that the Burlington & Quiney suffered to
about the same extent as most ofher large systems.

This loss of net income in its case becomes all the
more significant, however, swhen we reeall that in the
preceding two years an almost unexampled growth in
fraffic had been virtually unproductive of addition
of net. Thus in 1906-07 the gain to gross earnings
had been no leas than 88,326,580, while the addition
to net had been no more than $885,235, of which,
moreover, inereased taxes consumed $793,910, leaving
the actual improvement in nef earnings for that year
us the result of the $8,326,580 addition to gross but
$01,325, In the year before (1905-06) an increase
of 88,173,625 in the gross had been attended with an
actual loss in net of $1,059,684, and this loss was
raised still further to $1,234,674 by the fact that the
company was obliged to pay out $174,890 more for
taxes. In other words, for these two years combined,
the result was that an addition of 516,500,206 to gross
earnings had left net income above expenses and tuxes
smaller by $1,143,240.  That in 1907-08, when depres-
sion came, it was not possible to reduce expenses (o
an extent necessary to counterbalance the falling off in
oross receipts, and thafi, consequently, there was o
further loss in net of 81,414,335, s astriking illustration
of the trying conditions under which railroad opera-
tions have had to be earried on in recent years.

Yeb the Burlington & Quiney is one of the strongest
and best managed railrond properties in the West,
and in its case there has been noteworthy promotion
of efficiency in operations in recent years—we 1mean
since the property came under ghe control of the
Northern Pacific and Great Northern, As an indica-
tion: of what has been accomplished in that respect,
we bring forward here again a little tabular statement
siven by us in previous annual reviews, adding the
fignres for the latest year. This table shows certain
statistics regarding the traflic operations of the last
six years and we have also added the figures for two
eatlier years (though these latter arve notably imper-
fect) for the purpose of indicating in a graphic way
the progress made. The table is as follows:

Tans of Mites

Rewenua Fun by
Yaar— Freight. Trains
10T=08. 24,064,041 17,052,510
1000-07.25,471 038 18,410,856
L05=00. 238,627,716 17,004,484
104-05.20,001,008 16,062,182
LH03-04. 20,654,024 18,760,801
102-03.20,040,270 18,045,775 205.80 231 &% "
1001-02y —ceanne- 18,424,000 21847 1.00. 800"
1000-01- 10,168,750 =180.00 ... . ==

Tans
Mavod Onie
Mo,
0,655,887 410
7,100,527 ,073
0,347,902 891
5,241,150,515
5,207 483,640
4.081,186,014
,001,631,245
#3,450,000,000

Average Ettrng. Rdle
Train= pér indla  per ton
Lo, run, e,
370.20 $3,02 8.0 mill
380.42 J.07 7.0
J04.04 204 AL "
426,51 279 A "
277.07 2.04 4.6

s ;pnu esthmated.

It was in 1901 that the Burlington & Quiney came
under the joint econtrol of the Great Northern and the
Northern Pacifie. In the year ending June 30 1901
the road had moved, roughly, 3,550,000,000 tons of
freight one mile. For 1907-08, notwithstanding the

loss in traffic beeause of business depression, the
I

revenue topnage transported one mile aggregated
6,655,887 4190 tons. This iz an increase of just about
100% for the seven years. But the fact to which
we wish fto direct atfention is that this increase of
100% in transportafion service was accomplished
with an actual reduction in freight train mileage, the
miles run by the freight trains in 1908 having been
only 17,052,515 miles, against 19,168,750 miles in
1901. In a word. while in 1900-01 it was necessary
for the freight trains to run 19,168,750 miles in order
to move 3.350,000,000 tons of freight one mile, in
1907-08 the trainz moved 6,655,887 419 tons one mile
by running only 17,652,516 miles. The meaning of
this is that each train hauled correspondingly more
tons of freight, that is, carried a greatly niereased load.
In 1908 conditions, of course, were not propitious for
obtaining the best operating results and the average
train-load was reduced somewhat, but nevertheless at
379 tons it eompares with but 180 tons in 1901, “The
vesult of all this is that in face of a considerable
deeline in the average rate received per ton of freight
pei-mile, the trains have been able to ineredse in 4 very
marked way their revenues per mile run. There are
no statistics available to show what the trains earned
per mile in 1900-01; in 1901-02 they earned only
$1 96 per mile run; in 1906-07, on the other hand, they
earned $3 07 per milerun, andin 1907-08 8302 permile.

Notwithstanding this striking development of opera-
ting efficiency and notwithstanding a tremendons
gain in gross earnings (of which only a relatively small
portion was lost in 1908), net earnings the last three
years, as we have already seen, have declined. Alfo-
gether the result in this case furnishes a noteworthy
illustration of how an important railvoad system has
heen doing a rapidly expanding business and the
henefits have acerued not to the stoeckholders but to
the communities served in the lower vates charged for
transportation and to the laboring classes (to whom
most of the expenditures and outlays of the railroads
go directly or indireetly) in increased wages and
reduced hours of employment.

The company’s fixed charges have been declining.
This is because until the late year its funded debt had
heen diminishing., For 1007-08 these fixed charges,
ineluding sinking fund contributions, aggregated only
87,642,002, against 88,017,518 for 1906-07. But the
company also charged §3,225 094 to income for befter-
ments, After allowing for these charges and for 8%;
dividends on the company’s stoek, o small surplus,
namely, $223066, remains on the operations of the
twelve months. Up to July 1 1907 the Chicago
Burlington & Quiney Railrond had been leased to
an intermediate company namely the Chicago Bur-
lington & Quiney Railway, but on the date mentioned
that leage was canceled, and during the year under
review the property was operated direetly by its own
hoard of direetors. A change has also been made in
the income statement. Previously it was the practice
to deduet from available income the interest for the
year on the Northern Pacific-Cireat Northern joint
¢, B. & Q. collateral 4%, bonds ($200 of these honds
having been given in exchange for every 5100 of
Buwlington stock) but now the dividends paid Burling-
ton & Quiney stock are deducted and no mention is
made of the joint collateral honds.  As these dividends
are now 89, where before they were only 7%, the
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dividends suffice topay the intereston the bonds and it
is immaterial how the item is entered in the accounts.

It may berecalled that in October last the Burlington
& Quiney also paid an extra dividend of 677, this
being for the purpose of making up the difference
between the 7% dividends paid per annum for the
Pprevious six years and the 8% required in order to
meet the interest on the joint bonds. This extra
dividend has not been charged against the year's
ineome, but against the accumulated income of previous
vears. We observe that accerued interest and sinking
fund charges to June 30 1908 have also been charged
off against surplus income. Previously it had been the
practiceto;charge the bond interest and sinking fund
paymentsdueJuly 1 against the incomeof the new year.

The company in Nov. 1907 purchased the Sioux
City ‘& Western RR. from Sioux City to Ashland,
Nelil, with a branch to O'Neill, Neb., 229 miles, at

cost of $5,636,708.°VF also spent $7,913,907 for'

constiuttion and equipment, making altogether a
capital outlay of $13,550,615, this including the dis-
count on bonds sold. To obtain the means for this
purpose $16,000,000 of general mortgage 49 bohds
of 1958 were sold.  Otbher bonds, however, were pir-
chased or paid off, leaving the net increase in the
funded debt for the twelve months only $14,374,000.
In 1906-07 there had been an actual decrense in the
outstanding funded debt in the sum of $5,482,000.
At the elose of the previous year,on June 301907, fhe
balance sheet showed a small floating debt in the
shape of 52,000,000 bills payable. This has evidently
all been paid off as no ecorresponding item appears in
tue balance sheet for June 30 1908,

THE MISSOURI PACIFIC RAILWAY,

If any roads in the country were particularly
havd hit during the fiseal year ending June 30
1908, it is thosein the Southwest. And the Missouri
Pacific helongs pre-eminently in that class. Trade
prostration following the hnancial revulsion of last
autumn was, of course, an influences of large moment
with this road, as with dll others in the United States,
but that was by no means the only unfavorable fag-
tor the Missouri Pacific and other Southwestern roads
had to contend against, The crops, both of cotton
and of grain, in the season of 1907 had fallen much be-
low the exceptionally large yields of the previous sea-
sssurily meant a diminished agricul-
007-08, the year whose results we
are now reviev g, In addition, the legislatures
and railrond co imissions in the States traversed by
the Missouri Pacifie lines were peculiarly active in
reducing rates—of both passenger aund freight.

The importance of this last-mentioned factor will
appeur when we note that the report points out that
revenues from passenger traffic for the year decreased
$1,025,730, or 10.589, partly on aceount of the gen-
eral depression in business and partly because of the
application, under protest, in six of the States of the
low rate of two cents per mile ordered by the public
authorities.  Viee-President Clarke urged swith much
foree that, considering the sparse population of many
of the distriets traversed py the Missouri Pacifie lines
in the States referred to, hiore especially the branch
lines and the new and thos far undeveloped lines con-
structed by the company in the last three or four years,
a rate of two cents per passenger per mile does not com-

gon, and that o
tural tonndge |
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pensate the eompany for the service performed. Ae-
cordingly, reécourseé has been had to the courts, and
recently, upon application to the U, 8. Cireuit Court
for the Eastern District of Arkansas, a femporary
injunction was granted restraining the State of Ar-
kansas from enforeing the 2-cent rate until the matter
can be fully presented, be considered by the Court, and
the reasonableness of the rate, in view of all circumn-
stances and conditions, be determined. ‘The reduced
rates in certain other States are also being confested,
this remark applying as well to the freight traffic as
to the passenger traffie.

Altogether, ag a result of these adverse cireumstances

and econditions, gross revenues were heavily reduced.
Furthermore, owing to the inability to eurtail the ex-
penses, the whole of the loss in gross reveniés has
counted as a loss in the net. Cost of conductin trins-
portabtion, for instance, actually inerensed $575,515 in
“fuce of the diminution in the volume of traffic. The
‘falling off in passenger earnings was not the result of
any contraction in the volume of the passenger traffie,
the number of passengers carried one mile haying
aetually inereased 4.69. On the other hand, the
company’s revenue freight tonnage diminished 11.39%,
and this shrinkage in the volume of transportation
services rendered would, under ordinary eireumstances,
have brought with it lower expenses. The report tells
us that the inerease in cost of transportation was due
partly to changes by the Inter-State Commerce Com-
mission in the elassification of operating expenses and
partly to the inereased cost of labor and prices of ma-
terials enfering into the operating accounts.

Disregarding the differences in the adeounting meth.
ods in the two years, aggregate gross earnings were re-
duced from 548.705,342 to 544,235,702, a decrease of
54,464,639, Comparing now net income, after add-
ing revenue from investments and other sources,
and deducting  miscellaneous expenditures (since
any other method of comparison would be
faulty), it is found that the fotal of this net income
fell from $16,758,078 in 1906-07 to $12,130,905 in
1907-08, the actual amount of decrease being, henee,
larger even thin that in the gross earnings, and reach-
ing $4,628,072. In ratio, the falling off is considera-
bly over 25%,. It will be recalled that the Atchison
Topeka & Santa Fe Company, in its annual report,
showeil an equally striking loss in net income.

[t should likewise be noted that, owing to the un-
toward character of the year, the company was not
able to realize the bhanefits expected from the large
purchases of equipment arranged for in the previous
fiscal year. President George J. Gould savs that the
financial events of lugt October; and the subsequent
depression in trade, commerce and industry, delayed
the realization of the results so confidently expected,
and as the greater portion of the new cars was received
alter the business depression began, the management
was prevented from necomplishing one of its mn_in th-
jeets, namely the reduction of the balances paid con-
necting lines in the way of per diem charges on for-
eign cars, The company paid out during the year
S057,555 for hire of equipment,

Thus there was an unusual combination of adyverse
circumstances during the year. Only one semi-annual
dividend, of 2149, was deelared, and that was paid in
stock and not in eash. Charging this dividend, how-

ever, against income, and allowing for the year’s fixed
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charges, n surplus of only $1,050,506 remains on the
operations of the twelve months, a sum which was
clenrly insufficient to pay snother semi-annual divi-
dend at the old rate.

[t seems unlikely that the situation can become any
worse than it was during the late year. Accordingly,
any. ¢hunge should be for the better. Both President
Gould and Vice-President Clarke take & hopeful view
of the outlook. Mr. Gould says the crop prospects
along the company’s lines are very good and a gradual
return of confidence and better business conditions
are being displayed. Mr. Clarke, on his part, says
that the sibuation has somewhat improved, and with
gaod erop prospects, natural resources unimpaired
anil a feeling of confidence which is being pgradually
established, it is the consensus of opinion that greater
activity, in all hranches of trade will be realized in
the coming yvear.

Mr, Clarke deserves commendation for pointing out
that one other thing, however, is needed. Aside
from the inereased business expected, it is necessary
that the exrriers obtain higher rates than now prevail,

The large additions to cost of operation foreed upon,

bhe railroads within the last few years by the higher
prices of labor and materials, as well as the many costly
exnetions of the National and State governments, and
the imperative demands of the business publie for a
more prampt and higher standard of service, have so
swelled expenses as (o reduce the margin of profit to o
ficure that is not adequate to meet the financial re-
quirements of the railroads. There is obviously force
in this contention, and if the community is desirous of
seeing a gpeedy return of prospreity, there is no bet-
ter or surerway of attaining that end than by allowing
the railroads once more to make fuyvorable income yields:

RAILROAD GROSS

AND NET EARNINGS
AUGUST.

Our compilations of the earnings of United States
ailroads for the month of Augnst, make a showing
only slightly different from that for July, the falling
off again being very heavy. It seems quite likely,
however, that subsequent months, and more particu-
larly September, will reveal g decided change for the
hetter, As was pointed out by us in commenting on
the July fizures, these monthly compilations are now
much more ¢omprehensive than hefore. Owing to the
fact that the Inter-State Commerce Commission re-
quires monthly comparative refurns of the railroads,
it has become possible to inelude in our totals some
large and important systems which we were not able
previously to inelude in these monthly summaries of
oross and net,  Among such roads may be mentioned
the Chicago Burlington & Quiney, the Great Northern,
fhe Northern Paeifie, the Chicago Milwaukee &
Paul, the St. Paul & Omaha, the Now York New Haven
& Hartford, & On the other hand; one very im-
portant combination of roads previously included is
missing this month, just as it was in July. We have
reference tathe New York Central system, together with
the various controlled ronds, such as the Lake Shore,
fhe Michizan Central, the Big Four, the Rutland, &e.,
comprising albogether about 12,000 miles of road.

The companies which have contributed returns to our
compilations show a loss in the aggregate of $29,909 -
010 in gross ancd of $7,269,787 in the net. The ratio
of falling off in the one cuse is 14.21%, and in the other

FOL

v Central of New Jersoy. .

case l(l IO‘,'} . The I{lu{th of road covered is, for 1908,
191,116 miles. It seems likely that, with the New
York Central system added, and with the rest of
the roads not represented also included, the loss in gross
earnings for the whole railroad system of the United
States, which comprises 230,000 miles, would resch
37,000,000 to $38,000,000 in gross and probably
$12,000,000 in the nef.

Jarary 1o Avgust 31,
(83 roads.)

1907,

Angust. |
(105 roads.)

1907, \ e, or D-cr.| 1908, |

Miles. of ok

rod. . 101,118

|£ncA ar Dic.

188,971 <+ 2,345 1I§l.'.31! 143,044 + 1,838
]

]
09,600,782 ‘——""l 000,010000,195 aS.lll"h‘?ﬂﬂ 101 —188610 514
3,501,751 20030, "2£er1‘21 (MDISR20,066,158—120440 624

| |
Grearns 170,781
Opexp. I!:r 163

62 lJl‘J "l-l 00,550,001 —7 200,787} .!'.I-’.!J‘\U U"'J'IS-J- 149,946

Net enrn -39, 169,890
|

" The most annmgm" fer ibure, from the standpoint
of the security-holders, is of course the reduction in
expenses. This amounts, on the roads reporting, to
$22,639,223 on a decrease in, gross of $29,909,010. In
the case of the separate roads, the saving in the ex-
pensge aecounts isin a number of instances of such pro-
portions (comparison being with & period last year
when the freight congestion prevailing had made ex-
penses very heavy and operations costly) thai losses
in gross hive been convertedinto gains in net.  Among
conspictious cases of this kind may be mentioned the
Southern Railway, which, while having sustainedd
$824,404 decrease in gross, reports $255,290 increase in
neti; the Atchison Topekn & Santa Fe, with $509,574
decrease in gross, has 5417,104 inerease in net; the
Southern Pacifie, while h'l\'lll" 51,622,440 logs in gross,
has $109,078 gain in net; the Union Pacifie, with a
small deerease in gross ($33,041), has no less than 651 ,-
138 incresse in net.  We might also mention the Rock
Island lines, which, combined with the St. Louis &
San Franciseo and Chicago & Eastern Illinois, though
having fallen $1,017 a trifle
ghead in their net. There are numerous other cises
where, while large losses in gross have not been en-
tively wiped ont, they have been nearly so. For ex-
ample, the Baltimore & Ohio has $1,352,056 decrease
in gross but only %162,735 decrease in net. The Mis-
gouri Pacific, with 5762343 loss in gross, has enly
$151,359 loss in the net. In the following we show
all changes for the separate roads for amounts in ex-
cess of $30,000. It will be noted there are only two
roads reporting increases in gross for that amount,
but ten roads which are able to report improved net.

PRINGIPAL CHANGES IN GROSS EARNINGS IN AUGUST,
gty Ssh5m

118,208

238 behind in gross, are

Colorado & Southern. ...

Walingh
Chie Mllw & St Paul-.--

Bh Ts Balto & Wash
Texns & Paclfle.
Mohlle & Dhlo. -
Vandalls ...
l’wlﬂl Coast .
Kansas Oty S*uthern-_.
Yazoo & Miss Valley. ..
vid cunl-l’lc{ rla
1, ‘an2 1056 | liun Hoch & I'Iushlmvh
1,282,157 | Cine Ham & Dayteno_ -
1,100,317 | | San Ped Los Ang & S L.
=1 073 L83 | West Jorsey & Sea Shore
1,404 | St Louls Southwestern_ .
821,031 | Wheellng & Lake Erlec
Loulsyille & Nashyill 776,707 | Nashy Chatt & St Lauls-
Missourl Paciie (2) - .- 762,843 | Duluth South Sh & A1l
Brie Ta1,527 | Clne New Ol & Tex Pac-
St Loula & San Fran. .. 677,140 | Lanie Yeland
Chie & North Western. . 60,010 | Malne Central- -
Lehleh Valley . 062,670 | Chic St Paul Ming & Om.
Del Lack & We . 040,187 | Missourl Kansny & Téxas
Chicago Burl & Quiney. . 634,610 | 'Taledo St Louls & Weat.
Canadlan Pacliie 24,220 | Pere Marquette. ... ..
Iinols Central. . G617 830 | Rich Fred & Potomac
608,070 | Hocking Valley . .
550,130 | Chle Ind & Leutsvill
54*‘-,31‘\" Minn St Paul £S5 SM_, _
500 574 | Wiseonsin. Central
307,188 | Alahama GE S :ulhcm.-.
2;:;:’5:\':\'” ong & W e
7 0 Chleago Great l.uh.'rtl =
360,406 | Georgln RR
an6462 ' B nwr&i\mmuh =
F12%08 | Unlon Paclfies ... ...
301,900

Represeniing 2 roads 1o
aur compliation—. ..

Pennsylvaniy (2)
Southern J'acifle
Haltlmore'& Ohlo
Great Northern. .
Northern Pacifio. . - ..
Philadelphia & Readlng-
Stmthun Hallway. .

N Y N i & Hartford

Boston & Malne. - -
Atch Topeka & 5 Fe.. ..

Atluntlo Coast Line

Chesapeake & Ohlo

Delawnre & Hudson. ..

Denver & Rio Grande. -

Hock Island

Northern Central. . .

Seaboard Alr Line. - 208,671 Hepresenting 71 roads

Duluth & Iron Rang 257,202 1 our mrnullntlun__s.’l) 020,353
Note—Flgtres In pn.n:n!h-:als after name of ropd Indicate the number of

Hneg or companles for which separate returns ace glven in our compllations.

48,041
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x These llrures are rnr the Rallroml l"umu any; Lln-t"rml & [ron i..ump.my
rFEparts a decrénse of $761,180.

¥ These Ngires cover tho lnes divestly operated cast and west of Pltts-
burgh and Grie. The grogs b Hastern lnes deerensed $3,877,000 and the
gross on Western lines deorensed $2,013,200,

PRINCIPAL CHANGHES IN NET EARNINGS IN AUGUST.
I'ncreses. | Bee reases,
081, 138 | Mlssour] l'a(-]lh" (2}
417,104 | Denver & Rlo ades .o
2495 Jlﬂ_ Loulsville & \mth\lnv
149444 | St Louls ﬁnll.h\\'catt‘rn =
140,154 | St Louls & San Fran. -
110,656 | Buft Rooh & l'lt.HInmrl\
109,078 | Grand Trink (4}
61, lll.\ Norfolls & Wester
51,230 ) Chesspeske & Ohlo
32,7064 | Wabnsh-. .-
Texas & Pac
West Jersey &
£2,008,403  Seaboard Al Lin
Chileamo Mllw & St Paul.
| Northern Central .- . .0
Diecreases, Central of Georgeln. . . _
$$1,532,000 | Kansas Oty Southern. - .
/07,215 | Yazoo & Miss Valley. . . .
640140 Chleago Ind & Loulvsitle
455,228 [N ¥ Ontarlo & Western.
464,080 | Chleago & !\urlh Western
148,701 | Moblle & Ol
S00E0S | Bhila Dalto d: Wishi- ...
280,840 | Wheellngp& Lule Brie. .
241,242 | Duluth :wuth Shode Atl. .
i .83 | Pacine
"t}'& 842 | Rich F :ll i: Patomag. -
224,053 | Malne Oentral.
184,010 Georgin BR
173 OI'L.
163,640
1I52,7{!G

Unlon PaciNg. e veoe-- 4
Ateh Top & Santa Fe. - -
Southern Rallway
Chlchgo & Alton. .-

Roplk Estanid

Colorado & Southern
Southern Paelilc
International & G Nor.
Loy Islamd. ..
Alabimi Great Southern
Representinge 10 roads
In bur compllation. . _

Pennsylvania (2)

Grear Northern.. . .--<<
NYNH& Hartford - .
Del Lack & Western.
Philadelphls f He ading.
Northern Paciflo: - - =
Lehigh Valley. .

Braton & Malne. .
Chilcigo Burl & Quiney. -
IIIIn ils Centml

400
10,717
48,404
A7.726
\! les url Kansas & Toxas 32,834
Delaware & Hullson. ...
Duluth & Iron Range._-
Baltimare & Ohlo

Representing {0 roads
1o our mmnirntinm... $0,238 860

2 These figures arc for the Rallroad Company; the Coal & Tron Company
reports a decrease of $321,104.
4 'These tigures cover lnes directly operated east and west of Plttshnrgh
nml Erfe. The net on Eastern lines deceeasell $1,102,000 and the net on
Western lines decreased $430,000,

[t is
ranged in groups,

rather noteworthy that, when the roads are ar-
every group shows a loss, not only
in gross buf also in net, notwithstanding the tremen-
tous saving effected in the expense accounts. In the
Southwestern and South Pacific group, however, ow-
ing to the good showing made by the Southern Pacifie,
the Rock TIsland, the Afchison and the Colorado &
Southern, the falling off in the net is hardly more than
trifling, amounbing to less than 1%, Here is the sum-
mary by groups.

SUMMARY BY OQROUFS.

Net Earnings.
1907, dne.or Deo.—)

| Grogs Earnings,
1904, 1007.

Seclion or

aroup. 1008,

Atigtest. |
New Eng, (5,

Anth.Conl (7).
B Mid.(1m))
MEE W, (15). I1 401, lu’J.
N.W.eN.P

| 47,508,068
5

1 22 80,013,850
Southern (21) 19,831 l)lﬂ

Total (1tl.'-‘,-.‘l?ﬂ,?3|.??
Moxtenn (1) .| 2,384,540
Jars, 1 fo Avg, 51— |
New o, (2). 1,745, 41! 2,106,102
Trk. Lines(s), 24 'r 030,090 307,000,158
Anth: Coal [.'I) 80,623,117 01,008,052
T, M. (D) il?h t’|1 37,961, 1871
M. W (12| 50 ?5.1?011 TLAH8.21%

l D2, 1123 2, t
l”ll Tl)ll 4 ..T'J 426

10.112.055
|

3,200,814
5,709,504

214
il

7
12,900,433
82,022,105

44,750,217
23,034,004

200,600,782
2000851

——|.'5|?J<-'ﬁ3-"-i 6.45
—50,0120 45
—--II'.LT!)ll 0,04

20,431,400

13,200,796
61212,205

7,200 7:-‘ 11040
+ 5,072 88

LR, 143] 7.07
—20,000,740'24
70,10
—= D},

62,61 l‘-ll.\‘iﬁ‘.? 001
B8 #31 Jiﬁu
080,472

2,28;

5,084,022
0,060,271 &,
20,250007 —1, 743211

{140,770, 2030 108,515,080 51374 JBY) 57.024,2000 —0,549,53111.01

i
200,009,161 316,825 008 50,972,904 u‘f 144 UﬂI-—:l. 171,167 16,05

Southern (105/162,524.381) 183,018,170, 4 1,174 'K 5,073 ADD L2885
Total (837, 000, 195,587 1, I.a '\I'Iﬂ !I'II'
Mexiean (1)-.) 20, l.;'.’.';nh 32T 700

2,141, ".II I—.:ﬂ 109,890 16,50

)8 2, i
»!L.!hl 7.000, +34,450 A6

Milsaye.—The miledge for the above grolp 18 e tollows: New England, 45,718
mies{n L00S, againat 5002 In 1007; Trunk Lines, 19,851, againat 19,512 Anthmelts
Conl, 5,107, ngainst 5,107, Bistern & Middle, 2,750, sgalnt 27500 Middia Waestoimn,
L2747, ngalnst 12,6700 Northiwest & Nortli Paciiie, 00,262, ngalnst 50, 124, South-
Wt e South Paclity, 54,840, pzalnst 54,218; Southern, 20,790, ngulnst 20,565;
grivad roral, 101I16, ngalnat 189,77 1; Meéxican, 3,553, agninst 3,536,

In August last yenr the chief feature was the way
eXpenses were running up, the angmentation being so
heavy as almost to extinguish o very substantial gain
in the gross. Our compilations at that time showed
$16,735,273 gain in gross, attended by an incrense in
expenses of $15,956,154, leaving, honee, only $779,119
improvement in the net. In ratio the gain in gross
then was 13.06%, with & gain in the net of but 1.74%.
To complefe our analysis, we furdish the following
summary of the toftals for back yvears.

l‘HL LIIRONI(JLL

[Vou. pxxxvir.

Grose Karnings, Net Earmieoe
Yett —M8 ————— e —
Year Yenr Yeur Year Ihereate o
Giten, Preceding, Giwen, | Preceding, |  Décreage,

:
A3,840,107
06,842,723, I
7?,:“:1 013

81 'I"-'.! 105 7

'F

3 ?\J‘i 165

144,01 714 #0684

179,781, ‘1"?2"0.} n.'m 782
fo ANy, 31,
303,204,000

U410,
1007.1,007,204,105 93, 12! K
1008, 090,195,587 1178508 101 —lisul.u ..H :m 080 0

Note.—1In 180G the number of roads Included for the monti ot
T IS07, 135; In 1808, 1481 10 LSOO, T13: 1o 1800, 120; (o 1901, LG in 1902, 106
I 1003, 114; In 1904, 100; In 1005, 905 In 1006, B 1o L007, 86 In 1908, 105, Wo
no longer Inelude 1l Mexlean toads OF thin conl-miiiing operations of the anthrnelto
eanl riguds Inoour totals

Auguat was 127

ITEMS ABOUT BANKS BANKERS AND TRUST CO.'S.
—The publie sales of bank stoeks this week acerewiute 74
shares, of whieh 84 shures were =old at the Stoelk Bxchanoer
and 40 shares at auetion.  The transactions in trust cotmpany
stocks, all anction =ales, reach v total of 175 slinres.  Throe
‘il:ll‘-'.‘_\' of stock wif “11" :\75‘“' \’171'[\' Tl’li:\'l {'Ir. were gold at 947
—an advance of Y7 points over the price paid at the lust
previgus publio sale, which was made in Appil.
Shares. BANES—Now York. Low. High. Close. Last preeious sl
*34 Commeree, Nat. Bankof... 170 1714 171  ODect. 1908— 173
& Merchants' Natlonal Bank. . 1654 10305 1635 Oet. 1008— 160
32 Phenlx Natlonal Bank--... 1867 167 167 ODet. 1008— 155
TRUST COMPANIES—New York.
110 Carpegle Truat C0-----~--< 164
2214 Hudson Trust Co- 123
40 Lawyers' Tltle Ins. &7, Co, 205

3 New York Trust Qoe oo ... 547

* Sold at the Stock Exchange.

—The Uniform Bill of Lading Committee of the Trunk
Line Associntion this week advised shippers that the use of
the old blanks for bills of lading will be permitted in official
classification territory until December 31 1908, subject,
however, to the provision that these blanks be stamped
with o signed nofation saying the shipment is subject to the
terms and .conditions of the new uniform bill of lading,
effective on November 1. The association was moved to
this decision beeause of the Inconvenience likely to resulf
to many of the shippers having on hand a large supply of
old blanks, The following is the cireular issued in the matter
by C. €. McCain, Chairman of the Trunk Line Association:
To Carrlers In Offlcial Classification Tertltory:

[t has come to tho attentlon of carrlers that o very large number of
shippers who supply themselves with bills of ladine, shipping receipts
and dray tlekets, which vary In cectaln non-essential featiires from. fhe
carrlers’ standard forms, and were arranged to faclll tate thelrling establishied
Tequlrements, now have a large supply of these forms on band, and that
In numerous Instances physical diffioulties have been encountered In the
preparation, printing and procuring of new forms arcanged to conform
to the new requirements of the uniform Ll of lading preseribied to becomee
effeetive Now, 1 1008,

Appreciating these conditions, and with & vlew to affording a ressonable
tUrme for shippers to adjust thele husiness methods to meet the new re-
qilrementa, the cacders oo offielal elassificatlon tercltory will, untll Dec.
a1 1008, Inclusive, recelve property and will reeelpt therefor on such
foris of bills of lading or shipplng récelpts whieh shilppers may now have
on hangd, provlded that all gueh forms shall Be stamped. in logible type,
with the followlng sleted notationg

“This shilpment 18 temferad and received subijeet to the terms and con-
ditlons of the company’s untform bl of lading, effective Nov, | 1008,
This recelpt 18 not negotinble and if shipment is conslyned ‘to order” must
he exchanged for the company’s unlform order bill of lading.*

By the foregolng actlon 1t 15 not Intended o any lnstance to walve
on and after Nov. 1 1008 the applleation of the terms of the contract and
conditions of the new uniforin billa of lading, as authorized and published
In supplement No. 0 to official elassitication No. 32, to hecomy effeotive
ot that dute, nor will 1t be permigsible or camlers to lesue bills of lading
on otlier than the new forms,

The extenslon of time I granted solely to permit the use of shippers'
present forms with the provision that sliipments recelpted for on such
old furm  aresubject to the terms and conditions of the new uniforim Ll
of lnding and with the further understanding that If shippers desire bllls
of lading, the recelpts glven on shilppers’ farma, with the stamped notatlon
thereon, may be exehionged for the company’s new uniform bill of lading.

On and after Jan, 1 1900, all sblppers’ forms oust conform to carclers
new Uniform bills of Inding.

—The twenty-fifth anniversary of the opening of the New
York Produee Exchange Bank of this city was obsevved by

16514
123
205
a7

165
123
205
447

Oet.
Sept.
May
Apcit

1908 —
1ng—
1008—
1908-— 450

165
1310

202
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a dinneron the 21st inst. tendered fo the directors by one of
their number, John A. Hance, genior member of the firm of
Jesup & Lamont. Forrest H, Parker, founder and Presi-
dent of the bank since its opening, was the recepient of a
very handsome loving cup, presented by the members of the
board. The presentation speech was made by Mr. Roe,
who ¢omplimented President Parker on the able manner in
which the affairs of the bank have always been administered.
Mr. Parker;in expressing his appreciation of the gift, thanked
the directors for the uniform courtesy shown him, and the
conseientious manner in which they discharged their duties
as direetors.

—An opinion affecting loans by commercinl banks has
recently been rendered by the Attorney General of Ohio,
His decision, according to the “Clevelind Bulletin” states
that while ordinarily a bank may not invest more than 209,
of its eapital and surplus in one stock, security or loan; it
can, nevertheless invest more than that amount in United
States, State orf municipnl bonds, and further that they
may loan more than 20% of thei eqpital and surplus in o
single loan provided it is protected by United States, State,
county sand city bonds.

—An involuntary petition in bankruptey was filed in
Boston on the 17th ingt. against the banking house of B, H.
Gay & Co. of New York and Boston, and on Thursday
the 22nd inst., John P, Reynolds Jr. was appointed
receiver. As noted last week, for the past  two
months Mr. Reynolds has been acting as  agent
in  administering  the affairs of the fitm. The
petitioning  creditors are J. Morris Beardslee, who
obtained & judgment against the firm for $3,087; Elliot
Norton, who secured s judgment for £387, and Horace II,
Farrington, who claims 8207 due him as salary. In the
petition it is nlleged that “a general assignment for the
benfit of creditors was made to John P, Reynolds Jr. on
August 8; that the concern conveyed or transferved to
Reynolds the whole or part of the property with intent to
hinder, delay and defraud”, Mr. Reynolds, in answer
to the allegations that he has been acting in the interest
of the larger oreditors, states that he has acted exactly as
if appointed a receiver by the U. 8. Court, with authority
to continue the business, and every act has been performed
with the one object in view of realizing as much for the
creditors as a whole in the proportion that the claim of ench
bears to the whole. The larger oreditors, he adds, never
suggested any different course, and there was a distinet
written understanding at the outset to that effect, and
it has been lived up to absolutely. The agreement under
which Mr. Reynolds was appointed to manage the affairs
of the firm, entered into lnst August, followed the passing
of the interest payment on the bonds of the Hudson River
Power Electric Co., one of the properties in which Gay &
Co. has n considerable interest. A provision in the Agrec-
ment stipulated, it is reported, that in the event of bank-
ruptey proceedings against the firm all provisions in the
contract naming Mr, Reynolds as trustes would therehy
be canceled, Besides its Boston and New York offices,
Gay & Co. also have offices at Philadelphia and Montreal.
Eben H. Gay and Joseph W. Jackson are the partners in
the firm. 1Tt is believed that its liabilities will be between
$7,000,000 and $8,000,000. On the application of the
firm Louis T, McFadden and John P. Reynolds were this
week appointed ancilliary receivers for the Pittsburgh
Binghamton & Eastern RR., another property which Gay
& Co. were interested in finanecing.

—Aft 0 meeting on Wednesday a mujority of the stock-
holders of the National Bank of North America of this eity
elected John W, MeKinnon as shareholders’ agent to conduct
the liquidation of the institution. Of the 20,000 shares,
some 13,000 were represented at the meeting, all of which,
with the exception of about 800 shares, voted for Mr. Me-
Kinnon. In order to give further opportunity to decide
upon the question of reorganizing the bank, Mr. MeKinnon
(who is Viee-President of the Assets Realization Company)
will not qualify for another month, the stockholders having
adjourned their meeting for that period. A resolution
bearing on the question of resumption was adopted on
Wednesdny by the minority shareholders as follows:

Resolved, That a stockholders' committee be appolnted, vonslating
ot Joseph H. King of Hartford, Conn.; A. W. Damon of Springfield, Mass

and Frederick R. Eaton of New Yorl, with power to add to 1ts members.
That the committee he suthorized to eonfer with the committes to be
appointed by the board of directors, with a view to the resumption of
buslnesy by the bank or the formation of & new banl, 'That the commlttes
be direeted to report to the stockholders at thelr noxt meatlng such steps
as may be proper to safeguard the interests of the stockholders In the
llquidatlon of the assets, with no power to bind the minority stockholders:

It is understood that the rehabilitation of the bank is
fayored by some of the old directors, ineluding Col. R. M.
Thompson, Charles M. Schwab, William F. Havemeyer
and John H. Flagler, Tt issaid that in the event of its
re-establishment, C. W, Morse will in no way be connected
with the banlk,

—The Lafayette Trust Co. of Brooklyn Borough, which
since ity reopening on April 15 last has pursued the policy
of meeting its deferred payments to depositors in advance
of their due time, made ils seyventh payment of 109, due
Noyember 15, on Octaber 16, The resumption plan pro-
vided for the payment of 10% monthly, the firstinstallment
thirty days after the company’s reopening. The enlarged
capital of $800,000, increased from $500,000 by vote of the
stockholders on August 25, is to godnto effect on November 1.,

—James H, Perking, who was lately clepted a Vice-

President and director of the National Commercial Bank of i

Albany, has been elected to succeed Abel I. Culyer, resigned,
on the directorate of the Union Trust Co. of that city.

—The stoekholders of the Investment Company of Phila-
delphia are to méet on Dec. 17 to approve the plan to con-
verl their institution into the Independence Trust Co. It
is proposed to authorize the sale of the company’s assots
(except the capital stoek it already owns in the Independence
Trust Co.) to the Independence Trust Qo. for $1,5850,000,
in exchange for an equal amount of stock of the latter.
After this is consummated, the Investment Co. will be in
possession of 82,000,000 of the full-paid capital of the Inde-
pendence Trust Co. and the stockholders of the Investment
Co. will be offered the privilege of surrendering their holdi ngs
for stock in the frust company, par for par.

—With o view to preventing further delay in the trial of
persons alleged to be involved in the failure of the Farmers'
& Drovers' National Bank of Waynesburg, Pa., a committee
representing the depositors held a conference with Prosident
Roosevelt this weelk to seek his assistance in directing an
early prosecution, which the statute of limitations would
shorfly operate to prevent. The commitiee, it is stated,
charged that the delay in bringing Cashier Rinehart and
other alleged guilty parties to trial was due to the influence
of prominent politicians involved in Rinehart’s transactions.
An investigation by the Department of Justice is said to have
beéen ordered by the President, and U. 8. Distriet Court
Judge James 8. Young has directed that the trial of Cashier
Rinehart be held on Jan. 4 1909. The bank failed on
Dee. 12 10908 and 409 has thus far been paid to the deposi-
tors. Cashier Rinehart was indicted nearly a year ago on
charges alleging misapplication of funds and false entries.

—Plans were recently announced for the consolidation of
the Barelay Trust Co. and the Westmoreland Savings &
Trust Co. of Greensburg, Pa., under the name of the Barclay-
Westmoreland Trust Co.  The first-named institution has a
cupital of $200,000 and the Westmoreland Trust a capital
of $150,000. The consolidated institution, it is understood,
will have $400,000 eapital and $300,000 surplus. Dayid L,
Newill will be at the head of the new organization.

—The diréétora of the First National Bank of Allegheny,
Pa.; have elected James 8. Kuhn President to suecced F. H.,
Skelding, resigned. Mr. Kuhn was also recently chosen
a5 Mr, Skelding’s suceessor in. the presidency of the First
National Bank of Pittsburgh.

—George Schmidt has been elected President of the City
Hall Bank of Cinecinnati, Ohio, to suceeed the late J. H.
Wiggers. Mr. Schmidt Las been associated with the bank
since its organization in 1803, He started with it as book-
keeper, and in 1806 was chosen Cashier,

—At & meeting of the directors of the Old National Bank
of Grand Rapids, Mich., held on the 19th inst., Willard
Bamnharl wag elected President of the institution to suceeed
James M, Baruett, who died on Sept. 19, Mr. Barnhart
was heretofore Vice-President of the bank,

—The Appellate Court has denied the petition for a re-
hearing of the case against President Abner Smith and
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Vipe-President Gustay F. Sorrow of the failed Bank of Amer-
iea of Chicago. Their convietion on charges of misappro-
pristing funds of the bank was upheld by the Appellate
Court last July.

—Wilson W. Lampert, Auditor of the American Trust &
sSavings Bank, Chieago, has been made an Assistant Cashier
of that institution.

—The First Notionsl Bank ol Carcoll, Towa, was closed on
the 20th inst. pending an  investization following the
suicide of its President, W. L. Culbertson. With the news
of the latter's death, the decision (o elose the bank for the
present, the Cashier states, was dotermined upon by the
directors as the wisest course, thus avoiding the possibility
of a run and insuring the best possible administration of its
affairs. The institution was organized in 1868, It has a
capital of $100,000 and deposits in the neighborbood of
$150,000.

—David Williams, formwrly President of the Farmers' &
Merchants' National Bank of Webster, 8. D hag rocently
besome Vice-Presidant and director of the City National
Bank of Duluth, Minn,

—The Burnes National Bank of 8t, Joseph. Mo.. removed
on Wednesday tao its awn new building, ut Fifth and Felix
streets.  Inoits latedt statement, Sept. 23, the bank reports
deposits of $2.838,037, a8 against £2.531.827 on July 15,
I the two months its aggreagate resources have rison from
$2.88G,763 to $3,199,351. The institufion begin business
in 1906; it has o eapital of $200,000 and surplus of $50,000.
The management ig as follows: L. (', Burnes, President;
James H. MeCord and James N. Burnes. Viee-Presidents;
Goorge A. Nelson, Cashier; Juo. J. Walsh and 1. J. Wein-
man, Assistant Cashiers.

— At the annual meeting of the St. Louis Union Trust
Co. of 8t. Louis on the 15th inst, Thomas H, West resigned
a5 President of the company and was elected to fill the
newly created post of Chairman of the Board of Directors.
Johin D. Filley, & Viee-President of the company, was elected
Mr, West’s successor in the presidency, snd Thomas H.
Weat Jr. was elected Secretary. ‘The latter, now Secretary
of the Broadway Savingas Trust Co., will take up his new
office on Nov. 1. Mr. West Sr., it is stated, will continue
as actively as heretofore in the management of the company.,
He assumed the presidency of the St. Louis Trust Co. with its
organization in 1889, and remained in that ecapaecity with
the institution formed through the eonsolidation of the
8t. Louis and Union Trust companiesin 1902, The following
officers of the St. Louis Union Trust Co. have been re-
elacted: Robert 8. Brookings, Henry . Haarstick, John F.
Shepley and N. A, MeMillan, Vice-Presidents; F. V. Du-
brouillet, Treasurer; F. X, Ryan, Assistant Seeretary; J, 8.
Walker, Assistant Trensurer; Isuac H. Orr, Trust Officer,
and A. O, Stewart, Counsel. Mpr. Ryan, the Assistant
Seoretary, has also been appointed Assistant Bond Officer.

—The Bank of Commerce of Louisville wias recently
converted to the national system under the title of the
National Bank of Commerce. The capital is unchanged
at $800,000. Samuel Cassidy continues as President
and J. J, Hayes as Acting Cashier.

—John H. Watkins, Vice-President of the Bank of Com-
merce & Trust Co. of Memphis, Tenn ., has announced his in-
tention of becoming identified with the banking business in
New York, having decided to open an office in the First
National Bank Building at 2 Wall Street, for the purpose
of dealing in municipal and railroad securities. Mr. Watking
will not sever his connection with the Bank of Commerce &
Trust, his proposed move being in the nature of an extension
of his Memphis business. His plans, it is understood, will be
carried into effect some time during the coming winter,
Diuring the past ten yesrs following his election (in 1898) as
City Attorney, Mr, Watkins has attained o prominent posi-
tion in the commercial affairs of Memphis. He hecame
Vice-President and General Manager of the Memphis Trust
Co. in 1900, the institution then having o capital of $200,000,
The capital was gradually enlarged until in 1003, whin the
Title Guarantee & Trust Co, was taken over, Hwag increased
to 8700,000. Barly in 1905 it became $1,000,000 and about
the middle of that year it was advanced to $1,500,000 with
the absorption of the National Bank of Commerce. Besides
being Vice-President, Mr. Watkins is also a director and a large
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stockholder in the company. He is likewise a Vice-President
and director of the Memphis Street Rallway Co. and a
director of the American Cities Railway & Light Co, and
the Volunteer State Life Insurance Co,

—Checks in payment of a second dividend of 209% to the
depositors of the Neal Bank of Atlanta, G, were distributed
this week by thie Central Bank & Trust Corporation s
receiver. A similar dividend was paid in April. The insti-
tution closed its doors last December.

—The option extended to several Western bankers for
the purchase of Charles Sweeny’s stock in the Exchange
National Bank and the Traders' National Bank of Spokane,
Wash.. has not been exercised. we are authoritatively ad-
vised. The plan dnehidod the consplidation of these insti-
tutions with o capital stock of $1.000,000 and surplus of
$200,000. "The Nationa! City Bank of New York his Deen
crroncously mentioned In the nows reports as loving pur-
chased Mr. Sweeny's holdings,

—Joseph A, Swalwell recently entered upon the duties of
Cashier of the Notional Hank of Commerce of Seattle, Wash,
The office had been Leld open for Mr. Swalwell for o year
pagt, Second Vice-Fresident Ralph 8. Staey in the meantime
performing the funetions attendant to the postiof Cashier.
Mr. Swalwell comes from the First National Bank of Hverett,
Wash., of whicli he had been Cashier gince its organization
sixteen years ago; bis delay in taking up his new post was
oceasioned by the abzence of the President of that institution,
W. C. Butler. Several veais ago Mr. Swalwell served as
Chairman of the Executive Committee of the Washington
Bankers' Assoeciation,

—The First National Bank of Carson, Nevada, has opetied
for business #s successor, it iz stated, to the Nye & Ormsby
County Bank at Carson, Nevada, The latter-elosed its doors
during the panie of & year ago, but reopened on January 2
under o deferred-payment boasgis. It is reported that D55
of its indebtedness has already been liquidated.

—The organization of the Wyoming Bankers Associaticn
was perfected af a recent meeting held at Cheyenne, with
the adoption of a constitution and the election of the following
officers: President, A. H. Marble, of the Stock Growors'
National Bank of Cheyenne; Viee-President, B, F. Porkins,
President of the Baunk of Commeree of Sheridan; Seeretary,
H. Van Deusen, Cashier of the Rock Springs National Bank
of Rock Springs, snd Treagsurer, J. De Forest Richards,
President of the First National Bank of Douglas.

—The Swedish-American Banlk has been organized in
San Franeiseo with an authorized capitel of 250,000, 'The
officers of the new institution are Leonard Georges, Presiderit;
Frik O. Lindblow, Viee-President, and George M. Rudebeck,
Seeretary, Treasurer and Cashier,

—The New York agency of the Hongkong & Shanghai
Banking Corporation, after a tenancy of twenty yedrs at
50 Wall 8t., will moye on May 1 1909 to the large banking
offices at A4 and 36 Wall 8t. on the same floor with the
Gallatin  National Bank. Its new offices were formerly
ocenpied by the City Trust Co. prior to the latter's consoli-
dation with the Trust Company of Americn. In the new
logation the Hongkong & Shanghai Corporation will have
spacious accommodations, nearer and more deeesgible to
the street entrance than at present. ‘I'he head office of the
Corporation is located at Hongkong, Chinn. It was incor-
poratedd by special ordinance of the Legislative Cauneil of
Hongkong in 1867, With twenty-six branches and agencies
in China, Japan, India, Jayva, Straits Settlements, Philip-
pines, and correspondents in all the prineipal cities of the
world, its business lhas grown to world-wide proportions.
The paid-up capital is $15,000,000, Hongkong currency;
sterling roserve fund, $15,000,000; silver resorve fund,
$14,000,000, with o regerve lability of proprietors of $15,-
000,000, On June 30 1808 the current aceonnts were $145,-
602,871 89 (gold and =ilver) and fixed deposits $109.962.-
187 24, Wadk Gard'ner i4 at the head of its New York
agency.

—A booklet descriptive of the National Bank of Cuba
(head office Havana) aud prepared in exceptionally good style
hag lately been distributed to the friends of the institution.
A feature of the work is the views of Havana and illusfra-
tions of the bank’s home nt the head offiee. In this struc-
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ture, it is noted, particular attention has been given to the
system of ventilation designed to meet the requirements
of the climate. The construction, it is stated, is regarded
as a model for tropical countries, and it is the only building
in Cuba providiug modern facilitios for offices. The bank
has accounts of 16,000 depositors in' Cuba, amounting to over
$16,000,000, whicli is an inerease in six years of $11,000,000.
It has fifteen branchesin Cuba, onein each of theleading eities
and two in Havana. The institution’s operations are con-
ducted under o system representing a combination of the
national bank system of the United States with the branch
banking system of BEurope. It has a paid-up capital of
55,000,000 in United States currency, its surplug snd un-
divided profits on July I 1908 were over $1,000,000, after
having paid dividends semi-annually during the seven years
in which it has been in business at the rate of 6% per annum
until December 1903, and since at the rate of 8%, per annumn.
The New York agency of the institution is at Broadway and
Wall Btreet. Edmund G. Vaughan is President. One of
its Vice-Presidents, Samuel M. Jarvis, is a resident of New
York.

~—The statement of the Malsons Bank (head office, Mont-
real) for the year ending September 30 1908, presented ab
the annual meeting on the 19th inst.,showsnet profits for the
twelve months of $612,646, as compared with $544,038 for
the previous year. With the balauce of $53,688 at the credit
ol profit and loss September 30 1007, the bank had available
for distribution the sum of $666,334, which wns applied as
follows: distributed in quarterly dividends af the rate of
109, per annum, $337288; for deprecistion in wvolue of
bonds and stoeks, $100,000; expenditure on bank premises
atbranches, $48,518; business taxes, $16,844, and contribution
to officers’ pension. fund, $10,000, leaving %153,0684 to be
placed to the mew profit and loss account. The paid-up
capital, which on September 30 1907 was 83,360,170, 0n Sep-
tember 30 1908 stood at $3,374,000, with the rest fund ata
similar figure.  The total resources inercaged during the
yeor under revicw from $33,730,245 to $34,694 171. William
Molson Macpherson is President and James Elliof is General
Manager of the haunlk.

- Cam 2

DEBP STATEMENT SEPTEMBER 30 1908.

The following statewents of the public debt and Treasury
eash holdings of the United States are made up from official
figuresissued September 30 1008, For statement of August 31
1908, see 1ssue o] Seplember 19 1908, page 718; that of Sep-
fembir 30 1807, see October 5 1907, puge 839,

INTEREST-BEARING DEST SEPTEMBER 30 1908,
Amount -~ Amount Ousfanading —————
Tastiad Rc,;u;arcd. l'.'uugen. Totol.

A4, 200,150 841,123,260 5,120,000 640,250,150
108,702,000 40,687,200 23,258,200 63,045,400
102515400 97,216,200 21,273,700 118,480,900
O4GIL080 54,500,080 42,000 54,031,980
da, Corts. of Indebtednoss Mat. 16,486,000 14,036,500 ... .... 13,930,500

Aggregato Int,-bearing debi. .1,077,426,600 847,568,100 40,000,800 407,253,000

Notg, —Denomnlontions of Donds are:

OF 510, noly refuniing cortifeates, of $20, loan of 1903, coupon aud feglstersd.

OF 850, all Issues excopt 8 of 1908, of $100, all s,

Of §500, nll excopt &5 of 1904, cotpon; of $1,000, all lssyes;

OF 85,000, ull reglatercd 24, s knd 45, of 810,000, all reglstered baonds.

OF $20,000, reglatered 4s, loan of 1007, ot $50,000, mu[nt.utl\d_ 28 of 1030,

DEBT ON WHICH INTEREST HAS CEASED BINCE MATURITY.

Ajrust 31, Seplember 30.

Interest
Title of Loaw— Payadla,
24, Consaold of 1030.___.. Q.J.
34, Loan of 1008-1018. . Q.-F,
As, Loan of 1025 ... _ Q-F,
Ja, Panama Canal Loan.. Q-N.

LIABILITIES—

Triant Fund Liabilltie—
Gold eertliciates
Bliver dertificates i
Treasnry notes of 1500. .

ABSKTS— |
Trust Fund Heldings—
LeL i e S e
Sllver dollams Aiee
Bilver doliasm of 1800

§
542,045 500
458 208,000 00

4,707,800 00

¥
542,045 860 00
455,308,000 00
4,707,000 00

Total trust rand.__ . 1,335,020,580 00
Feneral Funed Holdings —
Galid. coln and budlion, - 3E,650,:408 65
Giold pertifeaton., . . 40,378,105 00
Stiver eertifcntes . 12,364,055 00
Bllver doliams. .. 201,535 01
Eilver bullion 4,480,192 79
0,400,551 .00
10,191 00
31,820,258 00
21,746,012 &2
fi

Total trost Habilities. 3 ,935,020,469 00
Gen. Fupel Liabuitics
Natinnal Bank 390 fund 22 804,492 12
Outstandiog checks nod
11,753,933 63
74,653,300 12

QS s s e
Diaburelng officers’ bak
4,522,872 03

ancen
32370414 16

Pert Offlee Department
hecalint
Total gen, NabiNtes. = 115,581,081 06

Treasury notes of LS00
Notlonal bank notes .
Fractional sllver colu
Fractlonal enrrency. .. .
Minor eoin. - 2,500,358 B)
Bonds and [ntereat pakd . 0,768 ﬂr.|

Totol In Sub-Tress. . 160,601 840 53

In Not. Bank Deposd tases— {
Credit Treasurerof 11,58, 117,036,017 16
Crodiv 17, 3. dis. otlicer 11,998 2540 H1

Total tn banks. .. ... 120,593,300 17 | e
In Troas, of Phllippioe Isfands— Caih balanca & Reswee—
Credit Treasorerof 1, & 1,636,604 40 | Towl eorh and reserye. . 428,052,573 27
Oredit U, S, dis, offleers 3,060,500 03| Mode np of—
—_ ——— L Avallable, (179,052,573 27
Tutal in Phllippines. - 4,657,104 93|  anad

— Reserva Fund—
Tenéroe Fiind Iokiing— Gold &bull, 150,000,000 06
Gold eolt and balllon... 180,000 D00 00 |

Arand total . ... 1770,635,02904 Grand total 1,779,035,025.08
TREASURY CURRENCY HOLDINGS.—The following
eom pilation, based on official Government s atements, indi-
cates the curreney holdings of the Treasury on the first of
duly, August, Septomiber and October 1005.
TREASURY NET HOLDINGS.

July 1 '08.  Awg. 105.
Holdings in Sub-Traasuris — )

Notcatn and gold balllon. 248 203 941 290,298,004 214,915,576
Net wliver coln and bulion. . . - 417,038 478 4 68 10,024,632
Noet Unitad States Treasury notes 13,916 3.3 U, 582
Pl legul-tendernotes. .. oo ooo0 B,491.178 B, A00 000

Net natloonl bank noves ... 685902487 84,092,308
Net fractlonal siiyer e e 43,727308 23,774,200 21,746,015
- 3,114,138 2.000,217

Minor eoln, &e. . 3,337,419
) In Sub-Treasuries. . 339,61020 547,214,606 320,809, 6944110,001 850
erve fund 160,000,000 150,000,007 150,000,000 150,000,000
197,212,065 170,800,694 160,001 850
130,660,748 128007543 120,025,200
5448/750 6,456,228 4,087,105

Reps. 108, 0¢l. 108,
L3 5
227,058,504
17,055,086

16,101
5,490,551
29,820,288

3,000,067

Cash bal, In Sub-Treasuriee__ 180 812 920
Cush In natlonal banks, . ... .. .. 105,210,318
Cash In Pollippine Islanids, . . 9,404,751

Net Cash In bariks, Sub-Trous 358,208,080 333,322,160 500,262,153 204,614,185
Deduct eurrent Habiiiton. . . 118,675,093 120,609,957 116372014 115,501,585

230,857,903 203,028,173 180,500,149 170,052,578

n "Chiofly. disbtindng 6fficens’ balaneas,
d Includes $5,089, 103 silver bullion and $3,114,133 miner eofn, &e.. not lncloded
In stateinent “Stoek of Money.”

IMPORTS AND EXPORES FOR SEPTEMBETR.

The Bureau of Btatisties at Washington has igsued the
statement of the country’s foreign trade for September, and
from it and previous statements we have prepared the fol-
lowing interesting summaries:

VOREIGN TRADE MOVEMENT OF THE URITED BTATES,
{In tiw tollowing tabics “}F:Tsﬂpmm (06} wre o al) exses omitied,)
Bxporis. Dwpires,  Kreesy.
Merchandise 3

1
Janunry-March 254,504 256,507
April=Jung .. 63,087
July ... 103,100 =8,435
August 110,443 1,181
September 139397 98,10

Totd. - .. -. 1,230,537 798,168

Gold and Gold in Ore.
Jdannary-March . 17,396
April-June 92,112
2,540

August]. . 4,904
September - .. ... 4,680

Total.......... S8, 607 38,387
Silver and Stiver in Ore.
Junuary-Morel __ 12,5 10,530
April-June _._. 10,311
3,00 3487

July oo
August .. 3,241 BT 4,885
Septamb 3,383 3823 42,226

Avallable cash balanss

Birorsa.

E
352,700 + 127,790
J6RSTE 01375
124,622 43,008
125,500 4-1,4te
106,365 -+-28,05%

1,108,002 +223,51¢
11,647
9,432
3410

3,234
2,700

30,402

11,485
11,010

1007
Erporis. mflw“.

+41,295
+432,048
—13,437

135,318
1,331,858
5,708

+19,018

+3,284
+3,540

568
=+ 1,808

Fundad loan of 1801, continued a
000, Interest ceased Aug, 18

Funded [oan ot 1801, matired Soept, 2 1501

Loan of 1004, matured Feb, 2 1004 ____ ..

Funded loan of 1907, matured July 3 1907, ..

Refunding eortifieates, matured July 1 1907, . . 2

D1 dobt matured it yarlous dates prior to Jur. 11861
anil vther (tama of debt matured st various dates
milsoquent o JAn, 1 1801, - e e oo e neean

$32,000 00 $32,000 00
24,500 00 24,500 00
T2,450.00 TL,A50 00

2804400 00 2,741,050 00
18,100 00 18,040 00

16,175 24 015,165 26

Aggregate deht on which Interest his eonssd slaee 2
MSEESY LT IO L 8,807,025 98 85,521,105 20
DEABT BEARING NO INTEREST.
Unitad States noted. oo sooo it Lo ool —eeeaes..5340,681,016 00
Ol domAnd DO a5 e s s bar s e main e f o S - 563,282 50
Natlonal bank notes—Iedemption necount. ... .. ..-........ 42,042,985 00
Fractlonal eurrency; less 83 376,034 cotimated as loat or destroyed. . 0,862,474 28

Aggrogate of dabt bearing no (hteret. .., $300,230,087 78
RECAPITULATION,

Saplember 30 1908
ST 253,000 00

Inerease () or
Decrease ().
—£250,000 00
—44 450 00
—, 100,074 Do

—206,160,5603 00
—10,837,605 10

+$4.077,002 40

Avgust 31 1908,
FHOT, 503,900 00
d,867 025 20
ADZ,405,110 78

$1,300,770,720 04
330,800,138 67

£043,886,657 37

i em"ulmﬂt?"_:l ’

ntercat-bearing debt . y
Debit [nterest ecpsed . - 3,823,105 20
Debt bearing no Inte . 400,239,037 78

Total gross dobt .- 81297310223 Oi
Oash balance {n Trossurges 320,052,501 27

Total nst debb. ... 8068203040 77

* Including $150,000,000 reserve furd.

The foregoing fipnres show a gross debt on September 30
of §1,207,316,223 04 and a net debt (gross debt leas net cash
in the Trepsury) of 2068,263,040 77,

TREASURY CASH AND DEMAND LIABILITIES. —
The cagh holdings of the Govermment as the items stood
Soptem ber 30 are set out in the following:

Tol........_ 38,781 33725 4B056 47,070 34
. We subjoin the totals for merchandise, gold an
nine months sinee January 1 for six years:

MBS 413,482
silver for

Merchaudlsse. |

Kxpcry
of K-
|Exports ports,

Gaid, Slheer,

| Excesy

Nine
onths. Ezcery
{m-~ of

porns, |Bzporss

Kz~ Tig- | of
perha, | poris. I!.’:pwn

3 ¥l g 3 3 § 3
7| 798,160432,608 63,937 38,35 [30.3!‘0 JE.‘-‘RII J.!,?ﬂ.‘i{ a?uw
1108 072223,516 49,850| 30,562 19,018 47,070( 33,489 13,482
48, WDAT. 35,7000 11,7760758,050) 45,4411 32,994
1905_. 0,270 42,675| 30,340 12,335 39 443] 24,507
1904 .. 751 S04234,075 83,0400 68,695 14,2451 39,130 19677
1903 959,276 758.795rm.473 41,537 ansal] 9,800 24,508 16,001

1
1907 ..
1906 .. /1,237 834

03
19,453
8,307

a Excess of Imports.
Similar totals for three months

. since July for six years
make the following exhibit:

Merchandise,

* Kzcess
of

Gokd, Sibwer,

AMontha.

Frecas
T~ of
poria. |Exporis
|

T~
porin.

Ea-
ports,

T~

poris, porls.

I
Thres !

- J
\Bsporty |

3
1008 3,470/ 13,267| 9,584
1907. .- 4,180 18,751) 12,003
1906 12,004 9,317
1905,...
1904 002

1903. ...

3 3
1541491 11,949
13,5791 9,30

a56,703] 34945
1

310,005} 69,08
252,531( 79,251
243,056] 68,0

240,054

3 3
275,718 ??,3191
9

4
24 9233
14,5901 20,931 a6,94 3
10,201| §7.806] 07,464 €020

»i1.61 45,57

" Tixcess of Imports,
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In these tables of totals, gold and silver in ore for all years |

are given under the heads respectively of gold and silver.
The following shows the merchandise balance for each year

back to 1875:

EXCESS OFIMERCHANDISE IMPORTS OR EXFOITS,

3 months ending Sept. 30—
1870 - o cionmm-----Imporis §22,518,

18700 EXports

LLG13,110
18,270,975
28,108,404
14,601

Exports
Tmports

5,018,430

2.001,348

4,881 714

1,430,150
15

Exparts
Exporst
Exports
Exports

X 70,251, 25¢
L 0% (0,083,500

34,445,208 1007

Exporta 77,022,150

© months ending Sepl, 40—

1870 - aeeemee---Imports §44,314,030
0 hA02

= EXports 13
-« EXPOrES ¥
- -Exports
---Exports
-Exports
-Exports 1
dmports
-Exports
JExports
-Exports
_Tmports
~Imports
mports 8 il
mports 44,210,877
~Importa 54,003,595
sxports 10,440,516
Gxports (20,204,000
_Importa 22,103,400
_Exports 73,028,204
Imports 43,115,673
JExports 143,975,001
_--Bxports 157,483,330
e =~ -xports 303,800,150
- -Exports 316,676,102
-Exporta 407 400,305
Exporta 300 541,008
- Exports 241,015,841
-.-Exporta 230 478,235
-« Lxporta 234,074,642
.- -Exporst 230,278,847
---Exporta 280,667,307
—-.Exports 223,510,497

1008 - oo mee a-Exporta 432,008,617

FonctavyiCommercial English#ews

English Financial Markets—Per Cable.

The daily cloging quotations

for securities, &e., at London,

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

Lamdan,

Weak frding October 244,
Bllyer, per oz
Condols, Naw,

For aceotint
French Rentes (In Pards) .0
Rusinn Tmperial 48, .
Amalgnmated Copper
HAnacondn Mining Co. ... 0
Atehlson Topeka & Santa Fe, 0234

Praforred - .. 05
Baltimors & Ohlo-

Preferred

Chestvpeake & Ohla.
Chieago Great Western.
Chicago Mliw. & St. Pauls
Denver & Itlo Grnde, cor
Profertid - <-ce-
Erle, common .
Firat Preforred.
Seeond  Proferrid.
Tlnols' Contral. ... .
Taoutaville & Nashyille
Mexlenn Central 1714
Mimdour Kana, & Texas, com. 3115
Proferred i <= £
Nutlonal RR. of Mexico.... 53
N. Y. Cent. & Huodson Riy--107
N. Y. Ontagla & Western. . 42
Norfolk & Western, common 7554
Proferred . <ucsmemmsa-z B
Northemn Paclfie -
aPeonosylyanis - .. --
aiteading Company
arirat Preferred. o

Southern PALC .. .oven-a <100
Southern RAIWRY, tOmmon.
Preferred .. .-
Unlon Paclfie, common. ..
Preforred o
. §. Bteel Corp., common... 475
Preforred oo —=cas-mes==a112}
- 1234
Preforred .- . - 273
Extenited 48...c.ceznnse 00)

i Price per share. b £ aterling.

Man.
24

s
813

0535 05
831

773
y!]

Wed. Thiers,

23 11-16 233¢ 235 11-16
84 13-10 854 13-10 84 11-10
8474 B4 13-10 543{
D5.55 05,566 0545
A dirzs. VBN
& M T 801

Tues.
243
1110 843
54 13-16
A5 95.50

i
T8
0lg

0ls

@omnrercial and PMiscellunenns I ews

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were racently sold at auetion:

By Messrs, Adrian H.
Stocks.
28 Standard Ol Cocee ok auee 820
25 Phenlx Ins, Co, of Bllyn..2 E!}
27 Natlonal Fuel Gas Co 163 5
8 Consol, Gas, Eléo. ]
Pow. Jo. of Balt., com= 204
& Merchinnts' Nat, Bonk...- 16335
A4 Dawegn & Syracuse Ry.Co-210 4
32 Phenlx National Bank----157
2. W, Bllss common. -
100 Qelltlold Q0n cav e cc=1201
62 Publle. Serv. Corp. ot N, J. 77}
137 Execelslor Brewling Co- 5
50 Klck Baking Cooaeecac-n
6 Amer. Exch, Clgar COb.
pret,, $50 each..-§32
5 Amer. Lxoch. Qlgar
com., $50 e:nch.‘.

4 Diressed
2254 per sh,

Ll

Meat Co
Lus20 uum?‘r\n Mineral Paint Co.

of Florlda, 323 each- ... 51510t
N N TS QoL S~ az D47
40 Lawyers' Title Insurance &
Trust Co 205
206 Amerlcan Surety Coeaaw--100

jitized for FRASER

Muller & Son:

Stacks.
110 Carnogle Trust Co-- - 166-166 4
000 Great Jones Street Realty
sz &cr sh.
: Ttealty
Impt, C0.ceeucnan---334 lot

Bonds.
1,600 Klelk Baklng Co. 05,1018 76
1,000 Hudson Co, Conauimerns’
Brew. Co, 18t s, 1020 D8
S000 The Mollean Springs 15t
Oa, 1916 wrm-==903 lot
$4,000 Charleston & Summer-
ville Elee. [ty. Co, I8t 5§,
1035, Aprll '07 eoupons on. §60 lot
$500 Interboro, Realty Co.
Profit-Sharlng  Deb.  Bond,
$210 pakl thereon......5124 16
$1,000 Interboro, Realty Co.
yeofit-sharing  deb,
L5600 pald thereon 3314 20
$000 [nterboro.  Realty Co,
profit-aharine deb, bond, $185
pald  thereon $110 44
51,000 Interboro. Realty Co,
arofibsharing  deb.  bond,
460 pald thereon $182 71
1,000 Leamington & St, Clale
RR, Qo 1t 45, 10406, guar,,

A M0
$500 K. 0, Mem. & Birm, RH.

04 Ilncoma, 1934 March &

Sc&ﬂ BN & Int.
$60,000 Standard Milling Co,
30-year 1t Gs, 1030, M, & N, 45

st

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the defails of
Government receipts and disbursements for the month of
September. From previous returns we obtain the figures for
previous months, and in that mannner complete the state-
tnent for the nine months of the calendar years 1908 and
1907. [or stalement of September 1907 see tssug of Oct.12
1907 page 594,

" RECEIPTS AND DISRURSEMENTS (0008 omitted),
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National Banks.—The following information sgrarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department.
NATIONAILRBANKS ORGANIZED. L]
Certificates Issued from Octaber 13 (o Octaber 17 Inclusive.
#,2528—The Flrst Natlonal Bank of Elberton, Ga.  Qapltal, 560,000, John
. Holden, Pres.; M. B. Maxwell, Vice-Pres,; George P. Allen,
Cashler: H. P. Hunter, Asst. Cashier,
0,233—The Farmers Natlonal Bank of Waseea, Minn.  Caplial, $50,000.
R, P. Wand, Pres.; D, S5, Cuminings, Vice-Pres,; O. 1'(. Baller,
Cashler: €. B. Turnacllif, Asst. Cashler. Oonversion of The
People’s State Dank of Wascon.
9,254—The Colqults Natlonal Banlk, Colquitt, Ga. Capltal, 540,000,
W. ? Watson, Pres.; J. A, Bush, Viee-Pres., W. E. Willlams,
Cashler.
§,235—The Farmers' Natlonsl Hank of Arcanum, O, Capltal, $50,000,
. J. Dull, Pres.; A, M. !-‘tm}'. Viee-Pres.: O, 0, Smith, Cashler;
L. 1., Miller, Asst. Cashler. Conyerslon of The FParmers® Bank Co,
of Arcanum.
1,200—The First Natlonal Banl of Falrfleld, Pa.  Oapltal, 325,000, T, U,
Neely, Pres.; P Kreeady, Vice-Prea,; Jas. Qunnineham, Cashler.
9,267—The Teltord Natlonal Hank, Telford, Pa, Capltal, $25,000, Ed-
win C. Leldy, Pres,; Joslah M. Landls, Jacob C. Wisner and Henry
B, Freed, Vice-Pres.: James L. Fravel, Cashler,
0.255—The Flrst Natlonal Bank of Callaway, Neb, Capltal, 525,000,
Willlam Tyson, Pres,; Thomas Nurbug'. Viee-Pres,; Moward M.
Warner, Cashler.  Converslon of The Seven Yalleys Bank, Calla-

way, Neb.
0,250—The Millersville Natlonal Bank, Milleraville, Pa, Capltal, $256,000.
Jacob H, Plokle, Pres.; Milton T, Reeder and Frederick P, Brenner,
Vige-Pres,; Isanc N, Witmer, Cashler.
L1Q UIDATIONS.
B,500—The Clty Natlonal Bank of Karnes Qlty, Tex., was placed In volun-
tary Nauldation Sept. 20 1908.
8,543—The Flrat Natlonal Bank of Gage, Okla,, waa placed In voluntary
Hguidation Ogt. 2 1008,
B025—The Farmers' Natlonal Baok of Gatesville, Tex., wa4 placed In
yvoluntary lquidation Oct, < ¥
5,040—The Flrst Natlonsl Banle of Center Polut, Tex.. was placed In
yoluntary llguldation Ccet. 13 1008,
INSOLVENT,
4.452—The Farmers'and Traders' Natlonnl Bank of La Grande, Ore., was
placed charge of a recelver Oct, 13 1004,
8,730—"The Union Natlonal Bank of Summerville, Pa.,wos placed Incharge
of & recolver Oct, 18 1008,

108°¢S

Breadstuffs Figures Brought from Page 1108.—The state-
ments below are prepared by us from  figures collected by
the New York Produee Exchunge. The roceipts ant Western
lake and river ports for the week ending last Saturday and
sinee Auge. | foreach of the lnst three venrs have been:

Rye.

Recetpls u,t-—| Flour. Wheat. Corn. Oaiy: Harley
{Bbts, 100FR. brush. B0 Ibs. sk, 60 U hiah, 2 Ioa. bl ABIDS (0, 56 b
240,017 -lil’l.l.l(lﬂl 0| 2,286,804 70,200 26,

Milwaukes. . 70,700 000 401, 408,800
Duluth.....| 200,000 . e i A52,220) | 3ROAT8
Minneapolis. : 7 HETRT 584,781
Toledo N -
Diefrolt. . .-«
Claveland ..
b Lonls. .o
Peorin . .-
Kanasg City.

Tot.wk.'08 020,851
Same wk, ‘07 472,543
Hame wk. '08] 058,371

Chieago . ...

017,000
179,000
100,500

4,001,152
5,068,617
5,892,000

ST4
80,510}
19,050

050,450

8,008,640 1,004
0,959,520 20,288
7242, 147 44,385

24,080,050,
3,745,024
2,654 .{fiﬂ

224,540
271,600
255,040

40,024,220| 62,757,885 4,005,30812 145,132
B0.000]063| 02°480,114 21,854,508 2,540,721
42,802,478 uu.m::,an.s‘m.m,zuulmaa.tgg

04,840,056
70332 040
res .H35.033l
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Total receipts of four and grain at the seaboard ports for
the week ended Oct. 17 1908 follow:

Recelpls al—
New York....-..
Boston &
Portland, Me....-
Philadelphin -
Baltlmore...
Richmond ..
Now Orleans
Galveston, ...
Mahlle
Montrs

181,552

Total week

Week 1007 ... - A27.0K

090 4
Slnoe Jan, T10905_14,175,550 806,21
47,865 00,

BineeJnn, 1 1907154

Filour,
binis,

54,500

663,107
260,483

4

167,000
187,000

1,61

4,8
Y

Whenut,

1,561
a3

55,701
01,085

21650
OR0, 563

Carn,
Tl
48,700
14,007

bueehi.
5,000
oy

ot ki

G161

13,000

24,456

11,240

63,000
173,000
4,000

0,94 a2

8,530
340,402
1,002 500
3 1,055,02
(Rirt L

I

iy,
truali,

WL 15

04,7
19,410

W28 30,043,731 4249,
W44 44,500,104 3740,756

00 409,70

13,17
i
A0

§5,000

HL)750
031,810

Buarley,
busd.

FiN)

Rire,
lrush.
0
L

U7,953
0,061

3,283
a0, 733

* Iteewipta do not Include graln passing through New . Orieans for forelgn ports

on through Bl of tading,

The exports from
ending Oct. 17 1908

Wheae,
bush.

Now York.....-1,100,128
Boston 20 58
Phllncdelphla: . 584,146
Baltimore. ... .. < 478,232
Now Oreans _ ..
Galveston.. ..

Mablle. ... S ey P
Montreal ... 2oo1,113,784
Fort Arthur..2.. 80,000

Fxporis Jrom—

Total week. . - I__lm 20
Week 1907 .. ~3,081,704

The destination of thess

the several seaboard ports for the week
are shown'in the annexed stafement:

Corm
Dush.

4,514

4,0

246

P

Flour,
blile,

83,375
1

Cals,
bush,

45
G

7,000
4,000

119,017
507,058

221,108
241005 40,504

exports for the

July 1 1908 is as belows:

Flour———

Wheat———m—

Week
Ezxparts lor week and Ot 17y
sinee July L to—

B,
United Kingdom. .. 90,520

Continent 43,0540
Bo. & Cont. Amer- - 11,740
Woest Indles . ... .-« 44,062
Brit, No. Am, Cola_ 1,893
Cther Coubtries. ..o 24,4110

Total. . :eenesaan231,105

Sinee

of

14105,
4 s/,
A1 1,725,054 10,45

2

251,303

At
W eek
et 17,
[

uly 1
1008,
frecat.
1,060
25,240,010

63 280,780
30 77,084

AO0 4,000,720 44,811,490

Total 1007 -~ --. - -241,068 3428570 3,581,764 39,154,505
The world's shipments of wheat and corn for the week

ending October 17 1008 and sinece Jul
are shown in the following:

Dbugh.
17,107
25,885
42 557

5,671

04,610

July 1

Ttye,

16,4

230

40,1

week and

P Week
et 17
irtish.
peling
26,107

it

110,017
AUT.655

rarlol,
Bush.

Peas,
tricth .

i 23448

31
3,000

since

— O Re———

Stnee
Wuly 1
1003

7002

780,705
16,770,207

y Lin 1908 and 1907

Wheat,

Cora.

Neme of Company.

When
Poyable.

Boaky Clowed,
Daya Inclusioe.

Per
Cent.

Raltroads (Steam).

Atoh, Topeki & Santa Fo, common ...
Atlantie Coast Line HE., prel. (quar.)...
Centrsl R of New Jersey (guar,).---..
Cine. New Orl. & Tex. Pae., pre), (quar.)_
Eyvansville & Terts Hallte, common
Geneses & Wyoming
Geprgia Southern & Florida,

Second preférred
Grand Raphds & Indlans
Great Northemn (QUarl.--c.-.-
Missourl Kansas & Texas, preferred. . -
Naahun & Lowell.. ..

EXtr eoeuiniao.
Northan Paelne {quar...
Reading Company, 2d prof.. -
Ttome Wat, & Odig,, guar, (quar.). . -
St. Louls & San Franciseo 18t prefl. (qu.)

Srreet & vlectric Rall vavs,

Capo Breton E Ca., Ltd., pref. (N6. 5)
Columbus Italiway, pref, (Quar). o .- ..
st S5t Louls & Sub,, prol, (qu.) (No. 10)
Graml Raplds Ry, pref: (quar.) (No.32),
Havana Eleotrie By, pref. (qu.) (No. 11)
M exiog Tromwaye .
Milw, Elee. Ry &Lt.x
Montresl strect By, (quar) ...
Chilo Traction, prel. (quar.)
Philadelphin Company, common (quar.).
Twin/ City ftapld Tran, Minneom.(qu.)
West. Penn RRys., prof, (qu.) (Noy 120, oo

Banks.
Ameriean Exchange Naflonal oo ...
ity Naltohal
Clorn Brchimmge (gquar.). .
Fidetity -
Glerineniz
Greemipleh (guar.) ..o -
Liricoln Nidtonal {guwar.).
Mount Morns (No. 35)
Pacifte (puar,) .. e 3
r Trust Companies
Farmers” Loan & Trust (quar)eeece.coa
Mizcellaneous.

Amalgamatad Copper (QUALY. - - v iae
Arer. Dist. Teleg. of N, Y
Anser, Light & Trae, com. (quar.)_-_ _._ .

Prefermed, (QUAL) . cccevacmnaneceain
Ameriean Mol ting, preferred
Ameriean Mat Corporntion, preferr
B rgner & Engle Brewing, praferred.
Rond & Morlgagt (Fugrantes (quar,)
Brilb GF. G2Y prefs AqQUAr)cesssesnvena
Butte Elsctric & Power, prel. (quar.).
Cuentenl Dist, & Print, Teleg. (quars....
Chicago Telephone (Quar)..-.---
Clofiin (M. 1) 188 pre). (quar.).---

Seeond preferrod (QUAT) cescacas
Commonwenlth-Edison (quar,).
Consolidation Conl (guar,)--.
BLUTPX LArpit CoC . s eanas
Distilers® Seeurities Corp. (gu.)
Distllling Co. of Ameriea (quar.)--
au Pont(E,1.) deNemours Powd.,,pt
Esstman Kodak, common (extr)
2 (exera)

1008,

1007.

1008.

1907

Wl |

Qet 1T,

Sihca
July L.

Since
July L.

Waek
Oct, 17,

Titisfiels,
North Amer.
Russian ..
Danubian ..
Argontion ..
Austealian.. | 728,000

4
Oth. eountr's 120,000/

Hushely,

61,247,700
0 21,024,000 §
15,288,000| 12,560,000
23,004,000
54,000

Bushels,
000
204,000
175,000
2,345,000

feshels.
51,024,000
35,104,000

5,032,000
4,880,000
| 11,336,000

32,000,600

Since
July 1.

Bushels.

024,400
§,130,500|
5,081,500

Strce
Jully L,
Bushels,

13,578,000
10,112,000

Total o---

1 1574{11;1. 130,867,700

| :21.;}:;5'000}2.%1 000

|

44,048,900/

70,606,000

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

When

L.

Curit.

C
Edison Else
Electrie Bood & Share ,pref. (guar
Electrical Securitles Corporation, p
Federal Bugsr Refiniog, prel. (quar.
Cuanajusto Power & Eleotrie Co., pref.
International Nickel, neeterted (quar}..
Internat. Smokeless Powid. & Chem., pref
Ioternat, Steam Pump, pf. (qu.) (No.34)
Kinuas City Stock Yirids (qudr.)
Lord & Taylar, com. guwar.)
Mexioan Light & Power, pre
Miehlgnn State Teldphione, oo
Preferred (quar.) (No. 10).
Proforped (quie.) (No. 20).
Montreal L1, Hext & Folo, (gu.) (N
New Central Conl. -
New Englacd Cotton ¥ f i
Nete River Company, prof. (quar.)- .-
agifie Const Co., cammon (qua
First Proferted (Quars)
“H\'t“)l:lll Preferred {qu

United
Kingdam.

Continent,

U nited

Total, | Kingtam.

Cantinent,

Total.

Fushels.
15,050,000

5,050,000
16,840,000

Oct, 17 1005,
Oot. 10 1005,
Oct. 10 1507 - -

Bwahels.
18,400,000
17,650,000
16,010,000

Bushely, | Rughels,
32,080,000 5,950,00
43,300,0000 5,950,000
A1,880,000| 7,520,000

Bushils,
6,120,000
6,035,000

-:.wn.n:ml

Bushels.
112,070,000
LSS 000
11,080,000

The visible supply of grain, comprising the stocks in
granary at the prineipal points of necumulation ab lake and
seaboard ports Oct, 17 1908, was as follows:

Wheat,
T

530,
010,000

000

501,000
G72.000
1,078,000

Chicago. .

Milwaukee -
Fort Willlnm
Port Arthur
Duluth ...

n Likes
On Canal nmd 1

508,000
3,803,000
204,000

Dsh
1,039,000
< ipeeaim 30,000
23,000 8,000
40,000 216,000
74,000 117,000
120,000

7,000
$92,000
S0
140,000
017,000

134,000
56,000
431,000

Rie.
(B
45,000

3,000

00
124,000
30,000

Barley,

Total Oer,
It Total Oeat.
Total Quot.
Tatal Oct,
Total Oot,
Total Oct, 2
Tatal Oet,

8,651,000
8,109,000
5,640,000
01,085,000
25,270,000
24,445,000
Z,l\‘ﬂ,(lﬂ"l

2,488,000 7,835,000

1,020,000
1,153,000

0,445,000
0,105,000
6,023,000
2,795,000
6,524,000
6,052,000
5,052,000
1,102,000

The following shows all the dividends announced

D

IVIDENDS.

future by all large or important corporations:
Dividends announced this week are printed in ilalics.

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

for the

4 i \ Pref -
Peoples’ Gay Light & Coke (quar.)-.
Procter & Gamble, com. (quar.) ...
Pulliman Company (guar.) (No. 167) .-
Rubber Goods Mg, , common (quar,).
Silperamiths Compdny
Standard Milling, pre
Proferred (nxtes)
Sirect’s West, Htable-Car Line, co
United Eleotrie Seenritles Co., pre
(mited States Express (No, 1600, .- -
U, 8, Realty & [mprovement (quar.)
U. 8. Rubber, 1st pref. (quar.j...
Keeom] prof, (Uar.) e -caeaaas
Witrelek Irom & Sted
Worthington (H. R.), Inc., prof. ...

1 iDN.‘.
Nov.

1|Nov, 1§ to ™
2 Holders of rec. Sept. 18
1 3 i
. Nov. ‘1
HOet. 22 to Nov. 1
26/0ct: 15 to. Oet. 26
2iHolders of ree, Oct. 148
10{Oct.. 21 o Nov.
2| Holders of ree. Oek. 15a
@ olders of red, Oct, 15a
Oy, 160 to Nov. 3
Holders of reg. Oct. 23
Holders of rea. Oet,
Holgers ot ree. Oct.

o)

Holders of ree, Oct,
|Holders of rec. Oct,
Holders ol reg. Oet.
Holdérs ol ree, Oot,
Oct, 20 to  Nov.
Oet, 27 o Nav,
Haolders of ree. Oct 20a
Det. 15 o Nov, 4
Det. 28 to  Oet. 31
Holders of ree, Ocet, 1
14| Holders ot rec, Oet. 24
ai0ct, 45 o Nov. 2

"

EREERE FEEss

L3 e
B o 13 e e e B2 RS RS TS

e e Ty ——

|

21 Holders of reo, Oot. 23
10, 24 to . Oct. 81
HHolders of Tee, Oct, 22
2i0er, 30 . Nov. 2
2iHolders of reé. Oet. 23

et

(R -

30"I‘£uhlum of rec. Oct. 22
15| Holders Of rée. Nov, la
418 th Nov. &
210ct, Nov. 1
210t 2

3'0ct,

2:0ct, 25 to  Nov.
14| Holders of ree. Nov.
20et, 20 W Moy,
2{Holders of ree. Oct. 15a
51|0ct. 25 W Nov, 1
41| Holders of rec, Doe, 23
2i0ct, 24 10 Nov 3
e, 24 1o Nov, 8
20t 81 0 M, ee—icw
31100t 25 to Nov. 1
15 Holdeta of rec, Nov, 28
41|0¢k. L8]
30{0¢t.. 1 %o J bl A
26/Holders of roe. Oct. 15
1 Holders of ree, Sept, 20
1/ Holders of ree. Oct, 31
2{Holders of rec. Oet, 15
1/0ck. 17 to  Nov. 1
2l0ct, 25 to Nov. 1)
2| Holders of ree, OtL 303
1lOet. 21 to  Nov.
210¢et. 11 o Nov:
14[Holders of ree. NOY.
2100r. 2 to  Nov.

15 e e = 00D
ot o

Npe
(3

‘:'-3_%“—_-"
ot

|TTolders of roe. Oct; 1
Dot. 2 Nov.
Holders of ree, Oct.
Nuy, 10 ta Dec.
Oct, 21 o NOV.
Jan. 17 1o Feb:
Holders of ree. Oel, 31
Oct, 20 to  Nov.
Oet. 25 10 _Naov.
Holders ol rec. Oct. 21
Oot, 24 to  Nov.
Oct. 24 10 Nov.
iOet. 24 to  Nov,
Holders of ree, Oct. 17
Holders of roe. Nov. 8
Holders of reo, Octdla
16| Holders of rea, O¢t. 41
20| Holdors of reg. Oct. 22
16| Holders of ree, Nov. 10
81i0ct. 27 o  Nov. 1
31/0¢t, 27 o Noy: L
9g{0et. 15 to  Oet, 26
2iHolders of ree. Oet, 22
1| Nov. ty  Nov, 15
2|Holders of reo, Out. 20
31 {Holders of ree, Oct 158
a1|Holders of rec, Oct.1ba
14(Nov, 1 1o Nov. 15
'.'|Uct. 21t Nov. 3

--mpizmg' e 3

i v o
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o ‘Tranafer books not. closed,

& Formerly the American Gruss Twing Co.

Imports and Exports for the Week,—The following are

the imports at New York for the week ending Oet. 17; also
totals since the beginning of the first week in January:

FORRIGN IMPORTS AT NEW YORK.

For werk. 1008,

1907 1906, 1005,

Dry Goods.. ...

= $2.432.607
Genoral Merchandlise. .o....

8,503,395

£3,157 450 2,710,920 82,021,660

11,631,380 11,564,357| 12,430,788

Gy TS ) $11,296,052
Stnee January 1.
Dry Gooda. .. $100,073,121

Clonarnl Merchandine. ... .| 487,387,264

275,277

$14,788,830| $)4 $15,052,448

$153,214,622/8130,439,10018114,102 0340
533.211.381[ 481,940,207) 450,760,185

Total 42 weeks. ... o< --iilﬁ?,‘\l‘lﬂﬂ‘fb

Nﬁﬂ.4Il".!‘IJD:I18612.:;79.313|8504.802.334

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oct. 17 and from Jan. 1 to date:

EXTORTS FROM NEW YORK FOR THE WEEK.

1908,

l 1807, l 19008, | 1005,

312,970,102
AP, 48T 404

For the week _ ...
Proviousy reportedcc. .-

{"$12,231,085| 812 605,472 $13.423,007
[ 408]775]787| 4301405,235] 410,056,794

Total 42 WeekS. - <o -, -~ [$607, 486,560

]sal1,0|3.i:2ism-3.ut:1.7ﬁ?;sm.:ﬂa.dw
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AXPORTA AND IMPORTS OF SPECIE AT NEW YORK.

Erporis. Tmports.

dold.

Finee Jan,l
§2.624.787
23,540,979
10,017,343
1,334,500,
4,000
1,118,600
9.860
Total 1908 $47,647,025

Tatal 1007 - 4

L ]

64
10,453
Total 1908, . 595,054

$20.532,674
8,934,000
41,000
256,601
3,000
#50
$785,178 33,818,421
Tatal 1907- 037,320 10,615,835|  28719| 2670471
_TatAl 1008 % - 400205 40;420,484' 90,205 1,040,983
Of the above imports for the week in 1908, $27,865 were
American gold coin und $5,462 American silver coin. Of
the exports during the same time, § were American
gold coin and § were American silver coin.

statement of New York City Clearing-House Banks, —The
detailed statement below shows the condition of the New
York Uity Clearing-House banks for the weck ending Oct.
L7, The figures for the soparate banks are the averages of
the daily results. In the cast of the totals, however, a do-
parture was made with the statement for Fob. 8, so that in
addition to the averages for the week the actual figures at

the ond of the week are now given,
We oml tao cinhers (00) in ol egssy.

Week, | Stnee Jan,1
§3,001,

1,065,642

24,058

4,461,050

430 50

2,43 1
2,810,

$123,1941514,518,
22,600
4,435,706

Groat Britade ... ..
France

GOriRANY —. ..
Wiss Tndles

Mexico -
South Americn. -
Al other gountriog.

1 850
54,001
- ol

i-}'.lit'li']
H.3 55
a17404,45%

$60,520
0, 584

AT
8531,215

S
Cireak Dritala ..
Frante -..-...-
Garmany ..
West Indlies .

17,284
33,075,008

Total 1003 8175,120

Ré-
e,

§ o
21,064,0120.7
47,800,050,
2201,01 25,0
20.678.0/25.6
A1.80073120.5

8,603,0)25.6
225,

Runks
OO pielsfiel,

Cagridad, | Surplug, Lagals. |

Averags

Loang, 1 dpecte.

Lripoglis,
Avernge. | Average,

Avern e,

3
000
2.0050,0
2,000,0

00

Hank of M, Y.
Manhattan Oe
Merchanta® ...
Mechanios® .

3.,381.2
£.305,2

-, A

1,400,0

1,000,01
25,000,

X e
ST e 36 = DL DN
=5 cuc\:.z‘-?a
Vo i 10 25 ] e e O B
-t

= N

Murcantlls . 3
Paptia o g,
Chathina -
Peoples’ ...
Hanoyer ... .. 4
Cltlesna’ Qens. .
Nasian

Mackot & Mal’
Muotropolitan .
Com B whnnmi
Ty e Trademn
Purk ..
Enat fiver.
Fonurth .
Bocond
Ik =5
Irying Nad. Xz,
Bowery - - .. 4
N. L Oounty.
German-Amit |
Chage. ... ...
Filth Aycane.
Clermian ek
tjutmaaln - J
Linealn . . ...
Garflela - . _.q
Fitth e
Metrspolls
Weat Hide. . . ..
sewboard .
Liborty ... J
N YL e Bz g
Htats

SR B T N m e

e
T Sk el

St

Wisst

2,181,019 2
114530137’
1280 :

=
s b e e O

[ oy ey

=he=:
= San

1238
41,5138

il =il b st
126,350,0 168,720,1{1338,433,3/304,002.5

i | s
50,040,0, 1410.647,3
ek 17, f ||Jtz.un.x'sm,ms‘3

Totals, Avarage

Actual figures

&h.nrs.ﬁ} 1423,151 .5127 a

O the Dadly of avorages, clroulation amounted to $63,300,400 and Unitd Staley
depositd  (lneluded’ (e depoalts) to $9,23%.500; actual fgures Oct. 17: clreulation,
$52,220,400; United Hiates deposits, 59,241,200,

The statements compiled by the State Banking Depart-
ment, togather with the totals for the Clearing-House banks,
both the averages for the week and the actual figures at the
end of the week, are shown in the following table. In the
figures for State banks and trust com panies all of these insti-
titions in Greater New York are included.

NEW TOREK CITY BANKS AND TRUST COMPANTES.
Wk ending Octoder 17 1908,
Laownty and

{5
00 annisted, !malsums. Speele.
&

of fte
10T0E.

27,30

Reserve on

Legals. Depasils.
5 5

Dq;oslhr,

Clearing-Honss
Banks—Aetudl 1 842,075.3
+ 0,890

306,705,2 80,6756,0

+2.078,1 40383

8
3 204,002,5 B0,040,6
3 —LA7T,.0 41,7148
b
L

GOA47,4 26 528.8
4827 4 7

T0.140,2
+55,9

387,380,2

FH,811,4

215,043,1
+487.6

110,106,0 32.7
+L01r

i,
Cleartng-Homse /
Danks—Awer. -1,335,433,

+ 14,075,

Btite Baakie— T
Avetuge . ... 5
n yeruge R.
T

2799
$44,020,2
904 +4,254,8

7.285,2
+ 134,58

382,
+1,
Trust Com
AV i
s

4,2

a4
Ul
1

9
—
878,01 202 374.1 316
+6,45 —35,640,2
Hinte Danks asd
Trust Co's—aot
o Clear.-Momsa  088.473.1 85,055,1 15,352,0 1,008,000.0
+1,835,0 1040 43314 4,408,0
-+ Intreass over laab woek,  —Doeroade from last week.

a Ineindes bank notes. & Affer eliminating the (tem "Due from reseren dapoal-

385,870,133,
— 20582

Note.—In the ease of the Clearing-Houss bonks, the deposits ars ner’ both for
thi pyerage and ackual Agures; 1o gl othier enses “gross’” dbpositl ar shown,  The
Clearine-Hoita ual Agures Ineluded United States deposits pmounting to 89,-

e ol 53,000 from 148t woek; averiges includa United States deposite

t 814,700 from [nst week.
tnchudes, for both [east companies and - Scaie banks, nat
b HEemis DUt anounts (e from resarye agen s, and T the eass of trowt eom
peamiea ineltdes IR ¢ munfelpal  bonds.  Heate hsnks iInNew York ity Clty i re-
idred by Iaw to clrey moreserve amounting oo 155 of deposiis, while oirelde ol
New York Ctty only 1055 I equtred, which reseeve In both cases need not Tie moge
thi one-haif o caghs  ‘Trust companies (v Greater New York are reguirsd to kegp
poreserye of 135, of whieh only 55 nged be fnocsal amd 555 more may bo In munlel-
pal bonda, while In the eage of the trust companios in the rest t_tl' tho State the re-
quired reserve I8 1005, of which ouly 39 nesd bo o cash and 39% more may be In

munieipil bonds,

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

STATE BANKE & TRUST CO'S OUTSIDE O GREATRIX NEW YORK,

Week ending Ociober 17 1908, ‘;:- o

5

Lining. Hepoili, Reénerve,
819,522,200 23.9

F78,806,500 #85,875,000 8198
3, 10} — 604,200 W)
130,648,700 24,108,100
472,100 4751, N0

State Danks. ...,

Tritst COMPARID -« <vomm oo oo 121,084 500 16,2
F174,

4,500

4 Inerease over 1488 week.  —Deorease from Inst wook,

Reports of Non-Membsr Banks —The following is the
statement of condition of the non-member banks for the
week ending  Oct. 17, based on avernge daily results:

We omlt Weo clphers (00) n all casen,

|
| Loans,
g’ ts
ik
INOesr-
HeTia.

Ligul
Tender
il
Hank
Notes.

Depostt eelin

Hanka, Sur-

plas.

Capls
tal.

Specie; Nel

Depexits

N. Y. City.
Baroughs af)
,‘!-!m&ﬂr:z.l
Wash Hygts
Century _..|
Colonial _ ..
Columbia . .
Fidellty .
Joflerson - - .
Mt. Morris.
Matoal ...
19th Ward.
Ploza
2ind Ward .
Unlon EExeh|
Yorkeille ..
Coal &Nt
NewNethid
Batt.PloNat
Barough of
Hrooklim.
Broadway .|
Mifrs' Nat..
Mechanles' o
Nasan Nat,!
Not, Cley. .| 4000}
North Sfde.|  100,0}
Jersey City.) |
Flrst Nat..| 4000/
b Co.Naty  250,0]
Thing Nat_.| 200,0
Hoboken. |
Flrst Nat.-) -220,0]
Heeond Nat,|  135,0)

100.0
100,0
Ta0n,0
100,80
500,0
200,00
200,0

|ao.n|
2520
,000,0/
7A0.0

2,425,2
201,64/
BAL,0

150,51
Ra A

ol |
AGT 3|
ﬂ-lﬂ.li! b
a1,

Tot, Oct. 17| 7.847.0
Tat; Ok, 10| 7.847.0
Tot. Oot. EI[ ?.M-ST.UI

15T12.5
1, G400
17,250,%

110456 3
110551 .2
100204, 9

12 51 80,
l'I,f?J-'.“.hi 85,35

New York Oity, Boston and Philadelphia Banka,— Halow
i a summary of the weekly totals of the Clearing-House
banks of New York City, Boston and Philadelphia. The
New York figures do not include results for non-memiber
banks,

|
Loans. Legals. |Depostia, | Clrou- | Clearings,

Wa amitt tiwo ¢lphees tn all these flgures.
: —
Capitn]
arid
Surplus. |

New Yorkl 5§ | 3 N R 3
Sept.19. . 257,405.0/1815,162,5 123,604,070 604
Sept.20. - 287,465,0 1312,020.5/301 104,540,328
R 0,070 40,71311,800,3170,685,
21958 10508 460,578,026
B3 104,002 5/ 50.640,

25,581 ,00 4,927,0
) .?ﬂ(l.lll 24,780,0) 3.068,0
41,700.0/ < 4,060 .4
LLTOD.0 3,770

Sept.26..| §4,300,0] 24: 80,002,0
Oet. .. 64,400,0] 243 70,494,0
Oet, 10..| &4,300,0| 78,722,0
Ock. 17-. 5-|.sm:.n| A2.615,0

Hanks, | Specte.
|

3
51412505
81 1406,035,0/54
711308,771,4/63
0

e

(L0753,
1410.047.0

254.370.0
250,080,0
2061,744,0 |
A05,220,0( 10,296,

1
207,041,0 l-l.llii‘!.ni
200,077 01 14,080,0
205,588,041 14,018,0
ADY,475,0113,071,0

L. 200,070
Oet, 172 1200,070,1
Bogton.
Hept.eg .| 41,700.0
Ont: 3.

151,61

4
108,915,
121,718
4
0

Phila

102,614,
117,100,

®ha e

a Including Clovernment deéposits, and for Boston and Philadeiphta the [em
“due to other banks.'' At New Yark Covernment deposity smounited to 89,-
242,300 on Out, 17, agalnst 39,248,000 on Oct. 10:a8 Dodton to §1,508,000 on Oet. 17
and 81,603,000 on Oct. 10,

Tanhing s Financial.

We shall be pleasged to furnish to institutions and Investors coplés
of our special circular describin
R;\ltROA{) BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co,

WILLIAN AND PINE STS., - - NEW YORK
Hranch offices: Chicago, Ii., and Atbany, N. ¥

MOFFAT & WHITE

Members New York Stock Exchange.
5 NASSAU STREET. HANOVER BANK SBUILDING

torls and otheer bans and crist eompanlis In New York Cley," deposita simoant in
S22, 420,100, an Increpse of $6,371,000 over last woeek's Maires.

hitized for FRASER

DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed or Cash Only, |

me
-
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The Money Market and Financial Situantion,—If develop-
wents in the gecurity markets may be regardvd ag a eriterion
of public sentiment, then the belief that there will be no
war it Bulgaria in the near future and that Mr, Taft will
be elected to the Presidency on November 3d is stronger
than it was st week,

Uncertainty in regard fo these matiers was: doubtless
the echief reason for the weskness which was & feature of
the markets earlier in the month, und as this uncertainty
is gradually being dispelled there is a corresponding ingrease
i the volume of business and morket values at the Stock
Ixehange, Other factors which may have had n similar
influence nre the rather mengre evidences of awakening
activity In gengml business. These have been so eagerly
lonked for, however, that their magnitude and importance
may easily be overestimated.

The currency movements of the week indicate that the
demunnd for funds from the West and South is about over
and & return flow muy soon be expected. The prinecipal
foreign biunks again make exceptionally favorable weekly
réports dnd the money markets at home and abroad con-
tinue to be very casy.

Pho ope nomapeke ¢ rates for eall loans at the Stock Exchange
ditring the week on stoek and bond collaterals have ranged
from 19 to 149,  To-day's rates on eall weore 114 % @
11ae) . Commercial paper quoted at 41149, for 60 to
00 oy codorsements and ALa@h%, for best single names.

The Bank of England weekly statement on Thursday
showedd an inerease in bullion of £105,108 and the percentage
of roscryva to linbilities was 51.70, against 51.03 last week.

Thy rate of discount remaing unchanged at 2199 as tixed
May 28, The Bank of France shows an inerense of 19,500,-
00 irancs gold and 2,975,000 francs silyer,

NBW YORK CITY CLEARING-HOUSE BANKS.

1003,
Avcrager for Difforerioes
week ending {rum
Ocl: Li. | previous tweek.

1007,
Averiges Jor
ek onding

et 104

o4,
Averayes for
teeek endibyg
| ey 20,

3 ! 3
Caplial, 120,400,000 119,150,000
Surplitsac. 10:-1,008,500( 155,176,800
Lapans and (a0 L3200 Toe. 14,075,500] 1.076,546,30011, 05 8,000
Clroulation . . . e ﬂ()l.ll[llll S1,012,400) 46,471,700
S 1804, 800( 1,025,711, 400 1,002,5382,600

14,7004 4 00 20,36

fi LoD Do, THOUD| 205 .

0040000 Ing, 14,800 §2

57,200

237,600
4700

|
A45,608, 100! Ing,
04,101 75 Ine. 3

267,010,500/
2503427850
e 3 T el el pratnd i it

81,471,125/ Dee. 4,240,100 11,152,650 6,200,950

1,200

Burplus rescrveg

Surplns sxel. 17, B, dip, :!.:l,??U.-I:'n'JiI 0. :;.uau.;r.‘-| IU.T%.I:’.’-I 13,

Note.~Thé Clearing. House now lssues o aintement weakiy shiowing the total of
thi setual Ngures on Sstuntay moming.  ‘Thew Dgures, together with the returns
of soparate banka, nlso the summary Bsued by the State Dankibg Department
showing the conditlon ot State bunka and trust compantes aob reportiong W the
Clearing Douse, pppear on the preceding page.

Foreign Exchange.—The market was dull snd irreguler,
thongh gonerally steady ; this weok: a rising tendency was
held in cheek by offerings of exchange against credits,

To-day's (Friday’s) nominagl rates for sterling exchange
were 4 86 for 60 day and | 8744 for sight.  To-day’s (Fri-
duy's) nctual rates for sterling exchange were 4 8475l 85
for long, 4 8655 @4 8605 for short and 4 86756@4 8685 for
eables. Commercinl on banks 4 841 @4 8435 and docu-
mernts for payment 4 8385 @4 8435, Cotton for paymont
4 833 @4 84, Cotton for accoptanes 4 S410 @4 8495 and
grain for payment 4 S453@4 8124,

To-day's (Friday’s) actual vates for Paris bankers’ franes
wore 5 17 Lop @b 1746 for long nnd 5 155Gk @a 153 suforshort.
Germany bankers’ marks were 9475694 15-16 for long and
05 L @5 5-16 for short. Amstordam bankers' guildirs
were d0 31@48 34 for short.

Exchange at Parig on London to-day 25fv. 10)dc.; week's

vange 25fr, 104e. high and 25fr. 9 c. low.
The week’s range for exchange rates follows:

= Long Short —
Slerlig A ctual—
High-. co. ARA @ A KBS l-1 80565 Gu
Low . ... A 8470 & 4 5480 |4 804 t.
fares Honkerd' Froser—

Migh A1t 6 B 174
1w O8M @ 517
Gowpuminy Dankors, Afarks—
Highe oreee U415 é8 ug 150 |
Lowioseea UdM i i I
A materiam Hankars' (7ullders—

High
Low oouus.

Cubles

45675 &% 4 5885
4 8670 6l 4 Be7h

A HR8N
4 8650

5 16%a. |
G163 |

05 B-10s |
B a-16 |

|5 180A
|6 1aka w
Vol @
WaH @
4032 @ M) 54
4031 éa 4083

Loss; w1<160f V5. o 1-32 0t 195, N 3-32 01 16;.

Plus: k1-10. 08 §%.. =132 of 05s, . pa-32 ol L%,

The following were the mies for domestie exehangs nb
Now York on the undirmentioned eities to-diny:  Savannal,
buying 50c. per 1,000 digéount; selling Too. per 51,000
Ql'{'tm'lllll. Charlegton. selliog $1 per $1,000  premiuim.
Now Orleans bank 75¢. por 21000 discount. Commercinl
$1 per $1,000 discount,  Chivavo 106 per $1.000 digcount.
St Lows 10@250. per 21,000 discount, Han Francisco
SOe. per Z1O000 Hre i

State and Railroad Bonds.—sules of Stale bonds at the
Board inelude $10,000 Virginia foocds debt 1091 at 9214
and 10000 Virginia Os deferred trost receipt= ot 88,

1067

There has been more activity in the marcket for railway
bonds and in several cases prices are substantiaily higher.
On Wednesday the transactions reported in this dopartment
amounted to 5Lg millions, par value, which is much larger
than the reeent averngs,

Southern Railway issues have been notably atrone; closing
about 2 points< higher than lost week., Wisconsin Central
gen, 45 Noave advanced over 10 points and Union Pheifie
more than 2.

Other strong issues are 1, 8, Steel 53, Atchisons and
American Tobaceos. A few bonds bhave shown a tendeney
fo deeline, ineluding Burlington & Guiney, Ropk Island,
some of the Eries and Consolidated Gas Gs—fhe lattir
having lost oyer 3 points.

United Btates Bonds.—Sales of Covernment bonds af
the Board are limited: to $4,000 45 rep:, 1025, at 12005,
The following are the daily closing quotations; for yeorly
range see third puge folloisig,

]

h:i-'mr[ Ot ek, (¢]TH s e,
Perlods 17 19 0 i | &8

28, 1030,
28, 1030
38,

104384 :-msu'unsii'- 10344 :m';:'._l,',-:u:w,

-registered Q- Jan
. .chupon|(Q—Jan (#1001 [#104 (8104 |e104  [S104 8104

glsterod [G—Keb (#1004 #1001 [#1002Z (w10017 = 10017 41004
.eotipon iQ—Feb =111 |0|n1 *i0F w101 |om| *inl
1 eoupon, Q—Fel (10055 410014 *10014 10014 | #1005 [ 1ML
reglatorod (i—Feb (#1207 (#1204] (ST20551 1800 [(S12045 #1301
eoupon |(F—Feb (#1223 - (4] 4122 w122 e)d2: (e)22
al muu:l‘..[—.‘i-arl"ll]‘.!'jl"l{}Z.'i' S1025 [0 10A M %1025 [$103%
i

~ &Thl 19 tho price DI AL the moring boanl; no sole was made,

Railroad and Miscellaneous Stocks.—There has been a
considorable inereass in the volume of businessin stoeks this
week and the tone of the market has been gencreplly strong.
The market was dull and barely gteady on Moniday, but the
transactions had inereased to oyer 900,000 shores on Wed-
nesday and in some eases the hight st prices of the wock were
then recorded

A few issues have been notably strong, including St. Paul
which advanced néurly G points; Southern Pacifie, which
moved up nearly 5 points; and Union. Pacific. Northern
Pareifie. Beoding and Pennsylvania which gained from 2 to
b points. Wisconsin Central has been mone active on an
increased demand and the preforred shares have advoneecd
nearly 0 points. To-day's market has been imvegulay and
in severnl cnsos the aboye figuves bave beon modified.

Third Avenue wag exeeptional in o decline of almost 10
oints and Migsouri Pacific, Canadian Pacific and Brooklyn
tapid Transit showed a tendency to weaknoess.

The coppdr stocks have boen strong on sn advance in the
matal. Amalgamated and SBmelting & Refining are each
3 puints highor. The eteels are only frackionally higher
and General Elootrie has declined.

Faor daily volume of business see poge 1075,

The following gales have ocenrred this woak of shares nol
reprosented in our detailed list on the pages whoeh follow:

STOURE, S Range for Week.
Wack ending Od, 23. U ot —
’ Lowcest. |

Oes 21| 12
20, Oet 17| 33e,
Oet 20, 98
Ot 23| 88
oer 17| 44

Resge sinee Jan. 1.
Lonmaf, Hiohear.
A% Moh 15 May

20c. Meh 440, ADT

May| D045 June

Jan! 92 Aug
dnny A4 Oct

Jll.ij': AT

Septl 18§ Ont

Faty 50 Ont
Fen 117 el

May| 1814 Moh

May 2T\ Oet
Jan L I8 Qct

Aighear,
Chile Tarm Trans, pref. .
Comatock Tunnel, ...
Cenerad Chomieal, pret. .|
Homestakc Mining ... .
Koan & Mich trust recta_ .
Reokuk & D Molngs_
Nnt Mex 2d pref tr recls,
New Central Coal. .
N Y & N J Telephon
st Jod & Gram) Islan 21} 18 Ot
Second preferred Oor 21| 273 Ocx
U 8 Leather, pret s 171145 Oct 17

fiet 2
e,
Ot ']
Oet 6T
Dot i 29
y Dcl 21 414 Det -2 34
Tiq Oer 17) 185 (es 200 174
oer e M Oet
Ot 19117 Oet
Or

urh™ inarket conditions were irregu-
lar this week., Business at times assumed large proportions,
due for the greater part to special aclivity in some of the
low-priced issucsd, and again relapsed info dulness, To-day
the market was stronger and more active generally, with an
upward tendency to prices. During the week Boston Con=
solidated Copper advaneed from 1334 to 14%5, but fell back
to 1374, Butte Coalition went from 2437 to 24, then up to
2044, advancing a point further to-day to 2Y3;. Cumber-
land Ely dropped from 724 to 71l and rose to 8, with o fur-
ther advence to-day to 814, (Greene Cananes sold down
from 104g to 944 and up to 1037, Nevada Consolidated
wedkenvd from 1614 to 16%g and rose to 17%¢, with the final
transaction to-day at 171 Nevadn Utah improved from
2 15-16 to 3. lUnited Copper common went down fromn
1148 to 101G, recovered to 114 and closed to-day at L1,
First: Nation:l (Tuplpnr advaneed from 7 to 714 but dropped
finilly to 675, Goldfield Consolidated caged off from 5 13-16
to 6 11-16 and advanced to 61, with the final quotation to-
diy 6.3:16.  Goldfield Daisy =old up from 97 cents to £1 09
and down finally to $1 03. Nipissing was firm, advanting
from 874 to 10, the close to-day being ak 985, Considerable
interost attached to Cobalt Centrul, sales of some 460,000
shares being reported ot from 63 cents to 57 ¢ents and up to
70 pents.  Sfandard Oil and Bay State Gas were about the
only representatives in the industrinl list, 'The former from
625 sold down to 620 and up to. 624. Bay Siate Gas
fluetuated hetween 1756 and 2, Chicogo Bubyway improved
from LO%{ to 2015, but réacted to 20, The new Mexiean ITrri-
gation 4158, which were ofiered [or sui;m:ti[:t.iml to-day at
09214, sold on the “eurb” at from 93 14 to 9382,

Outside quotations will be found on paga 1075,

hitized for FRASER
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1 ilr
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487 (] 2 4Ry 49 24,870 Hrookiyn Rapld Transit.| 370 Feb 10| 671s Augl0)| 263Nov | sasg Jan
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o7 ‘ansda. Southern. ... U5 Sep 14]| 62 Nov | 051aJan
ey Central of New Jersey...| 160 F 20012 Sep 10| 144 Noy | 220 " Jan
42 4] A3 2| 21,620|0hesapeake & Ohlo s I 464y Maval|l reayNov | B8 Jan
dETy : 5,025 u::mg-u & Alton BB ... . 41 Oce 1¥ BigNoy | 271z Jdan
'-""I : 9 rof. chzd| 70 0ot 13|| 48 Sep | 60 Jan
4] "hlrnr:o Grent Vestern.. Nxdan || 6% Nov | 18 Jan
o Do 4% debentures als Meh 10| 88t Augr 4 48 Deo - Feb
Do 6% pret A" 151 Peb1s| 81 Jan of| 21 Dec | 711 Feb
Do 4% pref “B*_ & Feb 11| 11% Aug 3 By Deo 20313 Jfan
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43 30 pref 138 I 3 1604 Auwr 6]l 130 "Noy | 185 Jun
1 com Installm’s ctis d| Lty Oct 22(| »88 Nov Jan
8| Do pref lnstallm's otfe 154 Oct 2Z(| 111 O¢t 4 Jan
i 2hi r-.rml:l & l\urth Western tJé*-\'Jnn 2] 164 Sep Ul 126 Oct Jan
30 §185 " Jan 11| 218° Oct 23|l 18p Ot 44, Jan
Chle 114 Fab 26 190 Aug 7| 108 Oct Jan
: Do prtf..-- = 140%s Jan 3| 185 Mayls|| 1371:Dec Jen
Chlc Un Trac cifs stmpd =x Apr 3l 4 Mayls
Do pref otfs stmpd__ Apriul 143 May13
Cley (l in Chlo & St Lo.. 471~J nelil o Jan |B
00 I'Jn prefiead o ol Balg Fabl 08 Augi2
Coloradp & Southern---.| 21 Feb 19| 43% Oct 12
Do 19t preferred.....| 50% 0714 Oct. 21
0 oy 2l preferred. .. oo 0% Oot 16 #8153 Jua |
Dr.-mwu re & Hudson... H 17475 Sep 14 :rn "011* Jan |
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Denver & Rio Grande..o| 14l Feb 19/ 80% Ock 13 1 427y Jan
Do nrer. P i a0 Mch 2] 70 Mayis ; 837 Joan |
Detrolt Uni ary a\nr 13 431y Oct 23|| 81% B0ty Jan
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pre ¥

23 " Oct 12 ¢ a0 Jan
327 Oct 7(| 221 ddlgdan
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g L | 3 2| *76 76 80 7 5 7Els Oat 21 81 Oct

A b AR ! i, s 0 i et i3 ot o
Shial 11 2 21g 1uady 5, LT e e iy Fe 474 Hep 1 20et
tg'f b 3 92| B8ty 8 &0 R . v s Ot ;g Oc
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0 a “87l3 Baly Inturut..-..._.--. 78 Jan 2| B8y Oot 22
87 = i ;. 83 3R | zBO B 1,400 i e 76 Jan bl sy Augld)| 67 Nov
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iﬁ-‘s 47 i, %y ! 0lg 4714) B1,100] l'lu pref._ 204 Feb 3 24taNov
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*171s 10 ; Ry 10 10l '500]st Louls Southwestern...[ 10 Meh 7
#45° 0 43 &0 T Yy 40 60°| 2,000 Do pref.. 4413 Feb 10
1027 1041y il s 1065 10815 Southern Paciie Co---..| G61f Feb 17
4 1150 ' L81s 1181 1180 0. Do pref...- -2 1064 Jan 2
a2 3 22 1 7 21y 22 Southern v er ofs stamped| Ol Jan 10
53 ; Gidls 4 o pref do 25te Meh 8
2615 Ti| 20 204 2 a7y 20% 41801 e 123 Feb 29
a7 &y ' 3 hird Avenue (N ¥)-..| 15ia Mch2a
b 0 7! 2 Toledo Rallways & Light] B8iz0Oct 9
s 813, 31 30

0] 3 toledo St L. & Western 12" Foh 8
.‘31.“1 &0 Mlo lﬂ Do pre | 43 Feb 3
90 | #&s (1] 00 113 1 T 1814 Fob 7

1651, If!l‘
1075
L3 | ¥

8 4
mi"d, a3
47 4 4 A0
124 12 23 13 8| it
37 47 281y s 2718 0 Do pref... 3 208 Aug b
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BANKS AND TRUST COMPANIES—BROKLRS' QUOTATIONS

Banks Banks Hid Banks A Banks Hid | Ask Banks
Hanover .. Metropol'ntf| 1621 1671:| Paciflo 1--:
OhelseaEx | Fidallf{ e mp & Trad| & Mt Moyrlsh.) 200 | il Parice .-
Adtna .. - 80 N\ Chenleal .. Eirth Avell. rving N Bx Mutaal §.-- BU0 ‘tcplc My
Amerleat .- Cltigens' Ol RN saaas 880 | Teflerson 4 . Nassaull..-| & R ﬂhcnll Seud
Amer Bxch.| 240 Olty.oo. o] 308 | 312k  Flrst caonss LAborty. ... | New Amat. -=ae || Plazy
Halteiy Ple.| 1 ‘ Conl & [ron ¥ Ldth 5t Y -] -...] 175 ||Lincoln __. New Neth'd| 200 | 210 ‘rml Exol§
Howery ¥ -] & a [[Colontal 9. . J|Fourth caos Manhattanf| 200 New YorkCo wnss||Beaboard o
Bronx Boral Columbla f. Gallatln ... Mark't & Ful 266 || New York .| 300 | 310 [[Second ...
Bryant Pk i Commerce . Garfleld - Mechanlos™ .| 2521, il N'he &Da wese] 200 ||Sherman .-
luteh & Dr Consol't'd.. 122 || Germ . Am Mercaniile .| 12715 10th wemi'ﬂ oeaa| 600 [|State V...
Century Y. 186 ||Copper ....| 220 | ....||Germ'n Ex Merch Exch| 163 | 170 || Northern .| 186 | <o.o ]l 14t Ward E
Ohdge -..-.] = 200 (ICorn BX Y)-. Germania Merchants', Orlental .| -...] —==:]l28d Ward Y4100
Chntlmrn “"f o0 | 810 East River:| 1 135 || Greenwleh ¥ 965 || Metrnpolis | e

9 Bl and asiked prices; no sales were made on this day. IEx-fights, § Leds than 100 shares, UState banks. & bx—dlvldwd angd righta. 0 New n,ock. \
T Sale as Stock Exchange or at auction this weelk. /s First installment pald. n Sold at private sale at this price “

|t|zed for FRASER
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78. 78 3 27 Mackay Companies 82 Fet 16 Oce g
(ol 70 by 001 - Do pref. A 701y Owe 1o Uet
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BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS

Banles Banks Trust Co's Agk || Trust Co's | 81 | Ask || Trust Co's Ask || Trust Co's
Now York - Brookiyn, N ¥ Cly Fifth Av Ty 450 || Mut All'oee) .| 16210l Brookiyn
Uplon BExny Manufae'rs | 42 440 |l Bankers” T 460 b, -s-o INY Life &Tr w=ee | Grooklyn Tt
Wash H'es | Vechanlos™ \ 40 || Guar'ty Tr.| 405 | 485 Oitlzeny’ ..
West Side i Montauk - Blway 135 || Guardlan T suns]| E Tr Flatbush ..
Yorkville§ | 400 NOSSAL - oo 2 Qarnegle -:|t i) Hudson ... weed|| TItlEGu & Tr] 408 || Frankiin. _
Biroakiyn Nt Ulsrr c| 28 20 ||Central Ty, Knlelcerb'lerl __ | 900 ||'tr Cont Am| 800 | "_._lli(amiiton -
Rorough % North Side § | 1 Columbla . .| Law ' [ &Iy ~= .|| Unlon Trist 1075 |{Home ...
Hrooklyn 1. Prople'sc... ~o || Cammercial f Linenln Tr.f 165 | 1756 || US Mtg &'1't] 3 450 fIKines Co ..
Broadway 1 Proyp’etPLy Ooin "wealth Manhattan.| 850 | 400 || UnitStates. wuns || LAfAyRtie. .
Fiespe___. ] Cerminal Yi. sipive - .| 4 Mercantile | 80U | VanN'd'nTe| 240 | 266 || 181L & T
Hilladay . . : Teust Co's BEquit bledi| Metropol'tn e || Washington | Nagsay oo
Hime Bic Y Y Clty arm Lo&'T Morton Tr. weeu|| Westchester 148 Fcofaie's i
Homustead! Astor Fidellty .. 206 || Mutual ] S2o | Windsor . 140 [ Williazash z)

* Oid and asked prices: no palea on this dny, § Less than 100 shaves, 1 Bx-riehts, b Now stook. ¢ Ex-dlv. and rlztits, d Now quoted dollars per sh
18ale at Stock Biohange or stauotlon this week, s Trust Oo. certificates. § Danks marked with a paragraph () are State banls,

)

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




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

GUCDPYING BB PAGES

BN Frres weents |S<|l  Hange BONUS i Weeks Lange
N. Y. BTOUK KNCHANOR Hfdr;g Range or |53 Stnce N. Y. STOOK EXCHANGE Frida) Ranga or | & Mlnca
A

Wrks Expe OCTORER 28 Cet Last” Sals January 1| Wegg Expivg OcTORRR 2§ et 3. Last Nale |QE| Janvwary 1
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Bankers Natlonal -
Calumer Nattonal
Ohleago Olty-_ o=
L.‘\'mnm.rl:lnl Natlonal...

I..'nrn 14 x¢

Direxel State.

Drovers Dep Natlonal. .
Englewood State---

Foreman Bros Bk's
Fort Deacborn N ntlﬂﬂnl-
Hamiiton N ARl - .

Ibernlan B'%' ¢ Ass
Baspar State Hank-
Liye Stocls Exehange Nat
Motiroe Natlonal.
Mutusl Bank.
Nat Banle of ﬂ«{.n!lbll- =5
Natlonal Olty
Natlonal Produge.--«--
North Avenue State---.
North Side State Savings
g?illlrﬂ“‘{, Natlonal
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Pﬁlﬂr ﬁlntlin:.n:n.]“ -

Wiy Exchange.. ...
‘icm:rlt'; 4 o=t
South Ohj Jeny ‘\(\vinp'ﬁ--
State Bank ol OWleago.-.

LOCK Yards Savin
Uolon Dunle of Chleairo. .
Unlon Stock Yanis Sml-'
Américan Trust & S ¥s
Gemnl Trust Co ut 1l
Qhicagn Sav Bl & Tr.--.
Lnlmzu Title & 'I'rust. ..

Oltlzems Trust & Savings
Colonial THuat & Savings|

vers Trust & Saviogs
Farwell Trust O
First 'L‘ru;; m Savin

Rlarrly Trust & Savings.
Liinols Tmun & Savings.
Benwood Trust & Savgs|

¢ View Trust & Saygs|
Merchants' Loan & TrCo
Metropolitan Truat & Say
Northern I'rust C6
Northwest 1'rust & Savgs
People’s Trust & Savings
Pullman Trust & Savings
ROYal Trugt 00-reu-uns
Stookman's Trust & Sav.

Unjon Trust C0seaenea-s
Western Trust & “mvln
Weat Side Tr & Sav Ban
Woodlawn Tr&Savy B ank

£2,000,000
160,000
SO0, 000
3,000,000
o, 000,000
10,000
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1,000,000
1,004,600
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31,813,028
db,M10
166,051
4,561,748
i .!]'.d!l,:]‘l]ﬂ

B
4001217
5 34
$30,800
58,050
8,071,020
17000

200,000
000

E

=
SQWe) wEaco

.
.
"
i

i
) amzaaauaurﬂ-i

Bgﬂ

[lateat

* Bid nud asked prices; no sales wore
a Due Deo. 31,

0 Duws Juno.

magde on this "‘I‘H\Y.

1 ‘iem' 23 for natlonal banks and Sept. 24 for State lnsr.lt-lltlﬁ,u.

2 No pricoe l*‘rld
pm Wg

Drice this weelk: apact
© luvldcnd of 33 1-3% belng declared In pact {:umm:s luumro&-&

a %% pald Dec, 18 1005,
v As of date .Inlyls 1908, § Axof date Sept. 1

of 30 k Capl
uCnplu.l and surpius to be increased, =

W gtuc! Dividends are pald. Q-J. with

[pagmen

q

|t|zed for FRASER




Oom, 24 1908, |

THE CHRONICLE

1095

Volume ot Business at Stock Exchanges

TRA ‘{SAL‘].'IOVS AT THE
AILY,

NEW YORK -‘:STOCK EXCHANGE
WEBELY AND YEARLY,
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Balltroad.,
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Dronds.
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Jan, 10 Oct, 25,
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New Yotk Stock
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Dank shares, par.-d.-
Bonds.
Government bonds...
BLate Donls .. vcanee
RR. and mise. bonds.
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£3.100]

gl 000
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4
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BOSTON AND PHILADELPHIA
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Friday - 30,216
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wliares. shar
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$67.300)
82,800} Minn & SLL ¢

4,750/

UG, 'i00| 1y lIEI
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Ontside Securities

A weekly reetew of the Oulside Market toill be found on ¢ preceding page.

Streot Rallways L
New Yark Clin
Bleeck St & Ful Fstk 100 14
# 18% mitge 48 1060.J-)) @3
e 'y & TER-Ave stk Z100) 1i0
& 2d mtge pe 1014, J-)| 93
Cog hs 104 |-‘3 See Stock| Exe
B'way Surf 18t 45 pu 1024} us
¢ Cent'l Urosst/n stk 100
e 1at mige 08 1022 M-N
r Con Pl ‘& BR stk 100
¢ Ohe't'r & 10Lh Ststlc 100
Col & 9th Ave5a See Stoch
Dry DEDB & B—
¢ 18t gold o8 1932 .J-0
r Sorip his 1904 HA
{31 l»hr.h fw-:nur atoel - iu_:\)

-121!. & Gr St Iv" 78tk - 100
470 St'M & St N .’H'L 100
¢ 18t mitge 65 101 ..'\|'|. -5
2d Income G 1006 -J-J)
um.r.\nw—arc Stie Exoh
Lex Av &DUAvE 5s Seo Stk
Metropol St Ry—See ‘stl.
Ninth Avenue abock. - 100
decond Avenue siock (100
e 15t titge b8 IUUU-M N
Congol 3 1048,
# SIXth Avenue stoci .ttm
Sou Bonley &s 1044520+
5o er st pa 1010 A0
Third Avenut-—s&ee Stock
Tarry AW & M Ga lB2h
YieraStiHas 1046 A-O
28th & 20th Sts 15k 58 00
7.}1 W g ; higa .‘is:l:;k 101)
nlon 1ty 1sti8
Wi l‘:slcﬁﬂt 155 04 G-,
Hrookiun
Allan Ave 6a 1000 _A-OQ
Con Sy e 108 oo AFO
BD & W EBoglndd.. AU
Hreooklyn Clty dtook. __10
Qon 83—Yee: Sthe Exch
Blin Hpts 18L 58 1041 A O
Blin (' Co & Sub See Sth
Bklyn Rap Tran—Sde ‘-«ti(
& Coney 181 & Bllyn
1nt cons i 45 1048
Brk O & N §s 1099, -J
Gript&Lorst 18t Ga- M&N
hlnuu G El da—5ee bwr.i&
Noss Elec prot. 00
65 1044

N W I-a-\cl"lhl 188 & 4 Lgs
Stelnway 1st 0s 1922.7-)
Uther Cltlea

Bu(falo Street By—
18t consol Ga 1931 . F-A
Db 08 1017 . __ A0
Columbus () 5t R
Proforred ..
Culum 1ty con fri—See b
Crosstwn 150 :.a 33 .i-l)
o
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03

1011=
1031=
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o
Ia list
100 |1
05

Preferced e :
d Linyisy S5t 08
Lhuu & Bob1st 55 24D
aw 0l qu & l.rr..lull
¢ Proferred’ ovos
Geu Mg d s m.\w‘-;
Nocth Ohin Street. See C Il
Pub Sery LIJI. yol N .10
Tr ethe 2% ta b ,nn-'r[\ﬂf
Coll 5a vautcs ‘0oL
North Jersey St Ry 100
1gt 45 1A o M N
Crmis Cract ol N.J..100
GI- 65 1003 .. -0-1
New'lkPasbty g "30 J-J
Rapld Tran St Ry 100} &
st 55 1021 L CANO|T

i
#1071
245

Street Railways
Pub Siry Corp 5 J (Com
J.C Hob &% Paterson —

13 d

B0 Blde I-l ((..tucl
Syrneuse BT 65 40 M &S
Trent P & H 68 1043.3-D
Untted Rys of 5t L—
Com voptr otfs. 100
efreferred .. ..c100
Gen 4§ 1034 - 5S¢4 Stock
UnitRys San Fran See St
Wash Ry & 1 C0...-100
Preferced 100

Gas Securities

Neow Yo r’:
Ceit L UnGines 5u i "27.0 &J
Con Gas (N ¥)—Ses 5tk
e Mutunl (Ga§. . o.p-.100
New Auniaterdam Gas—
1st consal 58 1048 _ .~
NY &HERGHs 18t 08’44 J-J
Cotigol B 10462 2.2 2dd
M Y & Riohmond Gag Lol
Nor- Un lst du 1922 - M-N
4 Standiard Gas com. 100
¢ Proferred <....2.100
18t 68 1000 . _ooaMi-N
Qier Cliles
Amer Light & Traet.100
Rialgrred oo ion
Cokte g 69% nptea.A-0
Hay Stals Gas !
Blogh't'n lN Xj
156 & Ba 103 ....-A
Brunl:lyu Uuton (Gas deb
5 1000 ¢ Stie Exell
l.lui!nlnclty [zna stack1ol
160 Bg 1047—See Stock
Ooul.msul NJ a8 30.J-4
Cogsumers' L. H & Pow—

Ssnex: & Hudson Gas 100
Gus de 151 Hergen Co. 100
o.Gr Rap Giarba 5. 1A
Hudson Co (s, ... .1
Indianh Lt G0 (W, 1) .-

A8 (W 1 mcacoaas
lmimunl‘.mlls Gug.....00

a:z ] :.iu..._.,..A-lI

Jnokson Gas 53 g "AT.A-O
lansas l..lt& t.au_._..wu
¢ Laclede Gos ...

£ Preferoml .
Madlson Gax 6s 1026
Newark Gia os I\M-t_-ll)-.]
Newark Consol Gus. .10

e Con g 08 1048_.__J-D)
m.;_[iu-llum LH &

¢ Con g hy 1040
StJoseph Gas 5a 19:

Telegr & l:icnﬂone
eAmer Teleg & Cnble 100
Oental & No Amer. .mu
Comm'l Un Tel (NY).26
Emp, & Bay State el ;gﬂ

Frankin

suum a Srook Leleg ~100
Hudaon River Teleph 100
#NY &N J Toleph .. 100
eNurthwestorn Teleg. .60
Pacific & r\l.lnm.lc.-.-...b
Solithern & Atlsntie. .26

68 10881 . . . J-Di§
Blizabeth Gas Lt Co.-100
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Electric Comprnles
Chieago Edison Co Sex Ch
rEings Co K1 L&PCo 100
-\ trrn;mnrr‘mv\ El Co_ 51

NY&Q1 &PowCu- :I.OJ

l‘ro'nrr- i

United [Klee
st ds 1940 ..~

Ferey Companies
Brooklyn Ferry stock 100
B & NY 15t6s 19110
N Y & E R Ferry stk_100
1st 98 18220 M-N
N Y & Hob 53 May MJ D
Hob Fy 15t §s 1046M-N
NY & NJos1046_ oo 0-]
10th & 234 Sts Ferry 100
1at matye Hs 1019..J-D
¢Unlon I’crrg :tark-_‘lllu
elst 65 1

Short-Term .‘\ol“
Am Cig ser Ads "11__M-5
Sap 1l qe Mel 15 1200 S
wiler Bleht &
Am Tel & Tel g ‘\:l 10 J=d
Atlan Const L33 "10_MS
Balt & 11 hlo 58 1500_M -5

_-.a-n ot }

Chic B 1 & Pac s '09A-0
Chle & W (nd 35 T0_F&A
Gl Har feDA 15g 'H8 M-8
C 0O &St Lds, June 11
Consol Gud 68 1900 - F-A
Erte 0z, Apr 8 1011__A-0
interh 12
o8 Melr 1010 ____M-S|
KanCSog ‘ns AprT12.d+)
Lack Steely 55 1900 M- =l
S8 g 1010, M-
Lale Sh & M So 6810 E A

Mex Cent 84 July 11010
Mich Cent 52 1010._.F A
38 "11.F-A
Mlssour! Paellic—

us Foblu'l0eonvop F-A
NatofMes 58 extto’' 00 A-0
N ¥ Cent bs 1910.___F-A
N Y C Lincs Eqp bz 1014
N Y NU & Hibs 0812
Nord é& West Ga 1U10M-N
Pa RR 58 Meh 15 '10 M-5
StLAS cast 4145 '00_J-D
StL&SF r4 s 8.
l‘wn[ilnml tr s '00. A-U
South Ry ¢ 58 1010,
Sulithern Hy 65 1611

{U-S Bubber ¢ 58 '00.M-§
Wabiash 63, May 101000
Westingh &AM o8 1014

Railroad

Depbsited stock_ . .o..
Undéposited #tock.
Priocllen pd 1830 M &t
Con mity g S8 10300 &)
lucorne S8, July 1930__
Chic \ubww,. e 10D
I W & Dén Cy std._ 100
Not iyvs'of Mexlog—
Feojlend3as"57 (wl)Jad
Ghan ol -Isll!'l'l (wl) A-0
| Noru'n Secur tles Stubs.
Plets Dess & L - .--280
Profesred ... .50
eRtatlrond Secun Les
Ul & stk 1r ely sor A
|seaboard Compsuy —
18t prefetred .. .o..100
Joln & 2d pmf‘—au Balt

3
i
'S

{eabunrd Alr Line—
Coll 53 ext Mny 11 M-S
Uglon Pacllje 45  See Stk

Industrial and Miscel
Adams Exp r dn10d7Jd JJ
Ahmeek Minlog
Alllan e llmlw-....-luu
Allle-Uhalmers Co 15t miyg

5 1 0% 194 G—=52e ::m‘k
Armerivan Hook
Amesionn  Hrass
Ameriean Culels conr, LOU

Preferrad _o-coo.o100
Am Graphophone comiio

Preferred e [
AIET HAardwate. ... 100
AmMaltine e 10142.0-D
Amer Press Asgoo< o 10U
Am Spda Fount com . 104

151. preferred. .- .- 100

preferred. wa 10
'Am St Found uew A

Y
American ‘Thread p.

Am Tobaccd Uo cym. 100
Amer Ty pefders com 100
Preferred 1
Amer Wriling Paper-100

Preferved o oas 10U
1:131 b8 10 op'ou.d-d
Stilely Car. 100
ferred . She 10
Dethl'm blccl(.urp —-bcc.‘:
Biiss Company. com.. 50
Preferrod B
Bond & Mige Guar_..100
Borden's Cond Milk-_100
Breferred Fomora=k U
Britlah Col Copper.-.s-
Buitie Coalltion ML is
Coasein Co of Am cous.100
Preferred =100
Casualty Co of Amer.1o0
Geliutold CoZ 2 100
Cent Fireworks com. . 100
Prefery 10
Cential Foundry
Prefermod ...

e g3 1010 0p
Century I{ealt{t
Clicsehrough tw
Cltyn'ltnvtstlnr Co

100
Col & Rocl Conl&iTpf 100

Lou & Nash g 8a '10_M-5(}

. 1013, guar| §

| Hig

Iy bo—See| G

Bs 1011 M-N| 11

Exc
i
Fxeh

§0its

150 ¢ 58 1017 . acualdd

Col tr 68 Oet 1066, .05

S| Nev-Utah Min

Industrial and Misce
Con=ol Car Heatlne. . 100
Lony Ry Let&Relrig.1uu

Freferred

Delien Lure 45 106 1A &)
Lans .‘:uamsmg Lines 10

Coll_kr 48 1057 rets J&d
Corn Prod RRef See Stock

Crmbrriand Eiy T o
gDiamond Matel Co-100
Dominion Copper .-
Daug!u.s Copper.
Leon'y Lt & P (Jolle

1at M s 1 whsa0e ;fi..! 1
Elpotric Hout. Uy

Prefecred

Preferred ..
Empire Swel. .

Preferred © !
eFederal Sugar 01 N ¥ 8¢
eleneral L‘Jcmuai--.lii‘f

d*n.!mrcu 1

Gon‘l Hill Cm-uc-r__
Greene Consiiens.
Greene Consol Gotd. .. 1
Greene Gold-Sliver. .- 10
Guggen et t'.\pmx‘ 100
eHackensack Water Co
Helgde'0% op 12, .J-)
Hall Signal Co. .. __ 100
Havan e Tobscco Co. - 10U
Preforred s 11)1]
150 @ 08 June ]l 22 44
J.lLLkl:l"JUHLS Jewell Ml
15t W23 oas M-5
Her'g-Hall-Mar, new. 10U
Hoboben Land & Impliy
1010 o Cooo s M=N
PR TT
PILIEH‘LIJ 1
Hudsun Healty
slngersoll-Hand
efreleried .o
Interiat’]l Bank's ol 1o
Iot'nl Mer Mar (Ses St
piternar’y Nickel-. . Atu
Preferred . ......-10U
156 p o8 1082 _A&D
lnl.eruauuunj Salt. -1y
18t :—b 8
[nternat’) Silver.
Prefereed

Lackawannm ‘-msl_._l.uu
Lasiston \Itmol; pea..dU
LAawyees Mgy Qoo . 1U0
sLeh & “-Il'tu_a-l] Coal -Su
Lord & ‘I'nylor. ceaooLUU
Profarred Ceioiond
rlLortidod (P prefl 10U
\lmliaun \q Girden.c luu
2d 6 e BN
rMm!IIr!L Bcnl.l.l LO.-.I\JU
Mannartan ransit. _Z_2U
Mitchell Minlng, i
Monongabeld K Coall
F (T T — )
slortgage Buod Co.. 10U
Nat Bank of Clibg. 100
Nadonal Strety . ...10
Nevada Cons'd Copper-o
& Sm.oiu
alNew Umtlul CUoal._ou2V
N J Ter Dock & Imp-iuu
NY Al Brake da See Stek
N Y Blscult 85 181185
eNew York Dock- 2140
elfreforied -0y
.\' Y Ayt & Securftyaiuy
N ¥ Transportation .. -3
Nies-Betn- Pond comaluy
Nipissing Mlues...____3
elmtario Sdvei_ u
Ous Elevatar oo

Plttsburgn | Coal.
I‘ulpe Manylacturing
ot nreferred .

2 préfermedi..
Pratt & Whitn sm:[_..l.uu
Realty Aaaol.' (Lklyn) 1o
Hoyal Bak Powd cum 1ud

Prefesred. oo
Safety Car Hent & L
Segecs MInINg-a-az
sSlager Mig Co,
Standnrd  Cordage-
ISt Mg 0 81 redoA-O
Adjust M S5 Apr 1 1031
Standard Coupler m.-mluu
Hreéferred Ul
‘:Hmlum Allling Co..ltm
Pralerred = V]
1st -al wau_-_-..s! .\

M [ Standard ON of 8 9--104

Hwill & Co—See Boat Stu
15t 55 1910-1014_..J-4

eTexasd Pacliic Coal b

Citle Jus Co of N'Y .10
Todupal Min (hevada) 1
Ureaton Poltaries com vl

l‘toln:rn:u. uuw.---mu
Trow Dired

lon T
Uﬂ .'f?: e L1

i.’d plch..rrcu......--luu
Untted BR Note Corp -~
Profered - ]
eUnited ua:ur Mig.pi- 103

g P Ay i

i '-u(.aaualw S il U
U 3 Envelope com .. -100

ePrelcrce i T
L S5toel (.nerum:l.uu—

Col e ¢ 1 65 '31 opt ‘1]

Col te's 1408 "3 not opl
5T Bu & Ludem 100
eUtan Copper Go—Se Ll
Waletiniry Co, Ccom. .tul

Bréfesrail o el s
Westahester & Broos Ill

&M e (n\lur.--...lun}
Weatern 1o y {1
Westingh At lsmkr..-.uu
West bl & My Ss-S0e St
White ‘iKnob Mik

Preforred

2eal
Worthing Pu ref. i

Congal Rubber Tire.. 100
L]

a5
10l
g
*lig
165

¥ Per aliare,

p //fraser.stlouisfed.org/

1 Buye, pays acorued Int.

o Ex-rights. b Basis. ¢ Sells an Stie: Ex.. but not very active.

TINEW stock. n Nom. =S4l price. <Hx-aiy.




BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM EPRICES Haiey STOCKS Rarge Stncs hetnge tor Frecious ¥ear

al it BOSTON STOCK Jan. 11008 (LT
Batirday Monday Tuesday Wednerday | Thursday Friday Weak EXCHANGE
O, 17 Oct. 19 Oct. 20 Oct. 21 O, 22, Ot 23, |Shores Lainpest IHighes Loncant Hghest

Railronds
0 00l 2 ;l oy O1l| 011z 01l #9007y G1tyl  235|Ateh Top & Santa Fe.100] 675 Feb 11 #11a Ane sl 1071s Jan
95 05 #9514 0014| »0815 G6ls| 06 81] 11l Do pref 100] Kils Meh 3 Oct . | 1015 Jan
21312 215 215 215 | 215 2161 2 214 220/ Boston & Albany-.-.100| 181z Jan 2| 2 eq | 240 Feb
3 133 1 133 lla-\l 134 124 24| Bouston Elevated 100| 1256 Feb 17 $ 1173 Noy a2 Jan
b2 1 b A S Boston & Lowell....-100] 2001 Feb 11 Sep 2311 200 J'nel #31 Jdan
114 120 118 270| Boston & Malne 100 14 Oot 22 140 Jag @8 Noyv| 170 May
AR i 10| Do pref.... _._._100n| 136 Feb 14] 158 Jun 24 Oct Jan
Boston & Providence_100] 284 Jan 10| 300 J'nels Qct | 2 Feh
Buston Suburban El Cos. 9 Meh 4] 13 Meh2i § Feb
Dolpret.. i -2l 45 Jam 3l y Jan
ola 10 Buston & Wor Elec Gos.. . s Oct 22 | 283;Jan
Blly Bl S o T P 407y Oct 10| 6015 80 Jan
e ] Chle June Ry & USY.100| 126 Jan 2 ' 128 : Jan
1181= J180a] __._ ... 241 - Do ?rcl'..,.. _____ 100] 102 Jan 10) 114ts Sep 22 ¥
Laxt Satej1631y Jne08 Con & font, Class 4__10u] 16314 Meh 5] 165 ° Mch »
Last Sale(1331; Oet'08] . Conn & Pass Riy prer-100] 1asy Sep 25
Laxt Sals|250 ° 8ep'03 Connectient River.._1u0| 244  Jan 14
12014 12014|«120 Zoaa] 28| Fitchbare pref. uf 117 Jan 2
613l 761y 761a| TE¥ 763, Ga By & Bleetsio_ - 67 Apr2y
80 82 81 81 ] Do prefo_. .. 81 Ooge 18
Last Sale{100  Bep'07 Matne Central., _ L e o e
Last Sale|10;  Oct'08 Mazs Electric By Jan 2| 1MsJan s
b 50 51 i ! prefe. o 4 Jan 2 B2t Sep o%
W e | R e ~sxa) Lot Notell6ls  Aprias Mexiean Central, - 1% Apr 25| W Mehdy
2 14518 145 14514 145 N Y NH & Hartford.100| 128 Jan 6| 146 Ot =3
e Lasy Sote Northern N H ik gl 188 Apr |
- siras Layt Saie == |NOrwlch —100] £ 3| 206 Febiig
180 187 |=180 187 87 Old Colony 100 158 ‘Sep 15
25 25 Rut'and pref____. "7} 20 Apr2
*82s B Seattle Electrie 70 +4l: Oct 20
05 06 a 07 Do prot J U8 Sep 8| aaa, /
16614 170y Unlon Pacifie. - -100 » 1701z Oct 21 IH 1843 Jan
*8SL RO Lall L 3 Do pref.._____"""100 Ay AL N&Bg Ous. @ { 13 Jan
Last Sale -=--|Vermont & Mass....100] 18 1657  Sep 25 Jin
89 89 2 334|Weat Bnd St ___""7 80 g Sep 10| 4" D Jan
10514 10515 43| Do pret__. . TT- 60 3 WG Sep 14 Moh
Lokt Sale weas|Wore I-“nsfl & Roch__jou| 138 J 140 Mehs) 197 Jan
Miscellane
2Tl 271 a20|Amer Agricu) f:"nif:g__ 100] 13 Jan 3] 200s Sep 14 Jo 20 Jan
0 o2 61a] Do P o e <=1 00 A 9561z Sep 0 5 Fob
Bla| #5153 ¢« 3s9jAmer Poen Service.. s0| 4 b1 812 May19 2 148 Jan
1455 1413  T4le 406) Do pref_.__ """ 5o 21" Myl s0ct| 33 Jan
134 | 1397 1327, 1,0 5| Amer Jx)n;nr Refn__""100 13713 Aug 3l 13714 Fab
2120 | 125 129 2 120 Do pref..___ """"1p 3 130 " Aug o ¢ | 1d13 Jan
2T 1277 127 1278 12 ! a.sn.a\mer'f'elc? & Teleg__100| 99 Jan : 13413 Jan
1] s21 22| 33 22 s American Woolen..__100| 16 Jam z2 8iadan
Ol P 2 01| D0% 011 205| Do pref______. .- s100 774 Feb 19 A st | 10213 Jan
3 sl Last Sale ee-a|Boston Land_______- 10| & Jan j| 3 4 Jan
122 23 s *1217g 124 2 a7|Cumber Telep & Tel.100| 9612Jdan 11 D 51E3 115 d4an
104, Last Sals 8| ....|Dominfon Iron & Steel..| 14#%gJan o 181y Apr g i3 35 . 'Feb
Az 6y 6 g| | eess g » 670|East Hoston Land... ... 7 Octizfl sty o1y Jan
230° 230 2 E 57| 2571% 240 35 5 111| Edison Elee 1llum___i00| 201 260 Sep 1 230 Jan
145 1456 F 2iel4d " 145 | 1 72|General Eleetric. .. .. 100 148 J'ly 22
*54 35 125{ Massachusetts Gas Cos100 Gls Muy)s
8714 873 88 8384 881a BSta 3 148| Do pret 4 100 J 21 By Oet <0
2037y 204%| 20: 04 2 54| Mergenthaler Lino_-.100] 19 210 A
302 3 .2 225\ Mexlean Telephona. . 10 3 Oct 5
60 60 58 58 B3| 58 6i{N E Cotton Yarn..__j00| 40 d Bdlg J'ly 24
*55 a3 *45 #35 88 | x88 8§ 17|, Do prer o 53 Oct 3
1213 122 | 12184 1217, 11y 123 410} ° 05
1621 103 3 =l 1631z 1031s] 104 L2 451
#0% 10 | eb% 10| - Last Sal 8 .o Resee
102 103 2 Zig b Swilt &Co.__._.____100
*24 25 ¢ 2 25 2 a4iTerrington Class ' A__ 25
#2325 4 Do pret Iy .
=10y 1y -, = 5ol Unlon Cop I'd & Mg 25| 14 Mol
12815 120 20 2 S14fUnited Frust_.____ “"100] U4'sdan
54y b4 | 64 874fUn Shoe Mach Corp.. 25 a8z Jan
281s  251a 3 ) 25| 24%

404 47

4
n AT 47y y 3 2 s Qot -

110 116y = 1100 870 Ipcr:-r...__._ ~100 4] 1124 Augdl
“Gla 7 7 7 77| *ms 7 lep & Teleg 2100 3 T Sep 2
78" 76 *70 Do pref.._.._____j00] &9 Jan u 80 Sep i
e STEABWON Westing El & Mrg._— 50| 10 Febls] 41 Oct 22
4415 Bep'i3 Do prefe......- Z. B0 8% Feb 1u| 441y Sep Ay

73 sgo| Adventure Con®____ 23| _MeFevml 12y Augiy
25

871 155|Allonez, 0TI 24" Apr2d| 401 Aug 7
] P 20,171|Amalgamated Copper 100] 45, Feb1g| & \
D 2 100l Am Zine untla&,,, 28 :{0‘4 Jan 13 0 Jdne 2
i:iigm ;{nwuldu anl 28 Feb 19 5214 j\m{ 1’._'
2 130| Arcadian < =25 an 16
6,871 Arizona Commercinl__ 25 4 3094 Qot 16
s | Arnakd 28] & AU Aug T
9.178|Atlantle .. ... .. & 1ty Mayl0
Hingham Con Min & S A0 Oet 8! 63 .Jan 20
-|Bonanza (Dev Co)_.. 10| 25 Oet 7| J4is Feb27
3| 903|BostonConC &G (rots) 01 Apr 13 T
13,035! Dos & Corb Cop & S11 M Lily Apr 14
373114,760| Butte Coalitlon- ... 15| 18zdan 2
1,1221Chlumet & Arizona. Feb *
62|Calnmet & Hepla
1.000|Centennlal. . __
2,000 -ung Mercur Gol
6.615|Cupper Range
78] Daly-West.

o —————

Granby Consolldated. 100

14,728\ Greene-Cananes -—..- 20| 6% 2| 1 Aug 8

Guanajuate Consol-. . 2ig dan 23

2,308 Iale Royale (Copper). 20k Jan 27 1113 Oct

6811Lake Copper. o maamea 28| 10 Sep 22| 145 0ct 6ff .. 7

, 3{5 L-Tnﬁn‘illn Coppera e 1;;; J\ﬂnxﬂ Oct

0 nsg Congol-2ucaaacs AU

1 o 75 ly &0

B Jan 1

%gi‘a ﬁugai

4 Augd

= 71 Jly a3l

&0 Mydan 24

Nevada Consolidated. 5 178 Oct 23|

North Butte.-.—..-. 1 503 Aurs)

1 q 14 Colony. - - Jan 150 1

407 5144/21.878| 014 Dominton —— .. 51% Oot 23

117y 11841 484\ Osecoln _._ . ____. 1241s Oct §

28 28k 24400 Parrot (Stiver & Copp) Wiz Jan 11 207 J'ly 31

Phoentx c:;mudafed Iy Meh1l 1gdan 25

ulney. Szt LZa 100 Aug 1

;m Rhode [stand ... 2 | 6 Jyzs|| 2 Tis Jan

g.anm Fe (Gold & OCop) 24% Jan.,

170 Jan,

421 Jan |

T4 Mol
Bl

S

E;agz:_

2z

"y

308| United SiatesConl £0
L1031 S Sinelt Hef & Min.

828 0 pre -—
40ts 41 400 5,152 UUtah &moudamd---
4115 410y 4184 42 299 433, 4,003} Utah Copper Coee o 1

4 Ats] w4 41y 268 Vietorin - caiazaas 25
M Big _ Bla Bly by Bl Wi
*140 141 |*.... 141 41 141
2Ny Iy 2y 2 W 2y F N
ta Before pay't of assesa’ts called In 1007,  + Did and asked prices. d Now atock.
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TaWa By
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fik
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1180 Ta Sap W],
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U6 W Aprirs].
St LU AT ] | S
PR B8Ry 83 kA
100 Feb'08f... oo 100
UETRPITTS BT | DR | I S
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I
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Ly

Low
photia ds.... [0S
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Stampod oL 0T
Boaton Eleot Light 1at Ga. 1t
CONEol 68..ceiusne. 1
Boaton & Lowell da.
Boaton @ Maine 4 b
Boston Terminal 18
Bur & Mo Hiv sx (s
Non-exempt ta, .
Binking tund as,
Burte & Boston 1t
Cedar Rap & Mo It 1at
b 1 e ST et
Cent Vermt 14t g ds., May
OB &g [owa Dy L6t 5.
Lowa DNv 1t da.........]
Dabanturs 68, .... =
Denver lixton 4a,. ...... 1929
Nebraska Exton da .....10497
B SWaldb.. ..., 112
1inows v Bigs, 200 T 14046
Joinl bonis Sea Gt Nortlern
OhioJa iy s Btk Yas bs, 1910
Coll trust refunding g 421040
Ol ML & St P Dub 1 s, , Lo
Oh M & Bt P Wia ¥ diy 651420
Chieds No Mion 18, gn s, 1081
Chie & W Mleh gen bs....19%1
Qonootd & Mont cons 4s., 164y
nnds Pasa It 16t g 45, 1943
QCurrent Kiver 1at ba, ..... 1997
Dot Gr Kap & W 1at'dn... L1944
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M ey Ce e e e e T T
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Minnoe Gen Eleo con i e 19249]J.
seea. HNOW Kog Oot Yarn Se_ .,
New Eag Teloph 6

s

ol e K E
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Philadelphia and Baltimore Stock Exchanges—Stock Record. Daily, Weekly, Yearly
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Tnvestment and Railvoad Intelligence.

can be obtained.

period.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every | STEAM railroad from which regular weekly or monthly returns
The first two eolumns of figures give the gross earnings for the latest week or month, and the last two
¢olumns the earnings for the period from July 1 to and includmn, such latest weel or month.
statement to show the fiscal year totals of those roads whose fiscal year dogs not bagin with July, but covers some other

ROADS

Litest Gross Farnings.

July 1 to Lairst Date,

Week or
Mouth.

Current

Year. Year.

Ala N!0 & Tex Pac.
N O &N Bast..r
Al & Vicksb...r
Vicks Sh & Paeor

Alrs Tenn o .\rrrtlh-

& Ateh Top & 5 Foeo

Atlanta Birm 6: Atl

Atlantie Coast Ling

Baltimore & Ohlo. .

Babgor & Aroodioo

Pellefonta Centrd

Boston &Ma ne. ..

Pridpeton & Saeco.

Bal Hooi & Plils p

Canndinn Northern.

Canadlan Pacifio.

(.‘n.u:rniur(n ol
entral 0f IV Jerse ) &

l.l:ntml Vermong -

Ohattanoogs Sauth :

(‘hl.' peako & Ohlo,

Chestoriield & Lang

Ohle & Altan Ry

Ohle Huel & Qulney

(.hll Criat We

¢ Mion & F
‘.I..\hm C&FLD
Chle Ind & Loulsy.

Chle Ind & Southern| —
August ---
Algust
AUEUSE
2w
AUpust - ..

& Sout

e N W
—Ses New
Aupgust
ol Wk oot

Chie Milw. & St Paul
Chic & North Weat.
Chle St Paul M & 0L
Chie Term Pratt BR
Cln Ham & Dayt.-r
Clnl N O &Texas Pac
Clnetnnatt
Clev Oin Chic L
Colorado Migiand ¢
W Col & Sou Systemn
Col Newh & Laur..
Copper Bang
Cornwall
Corngall & Lobanon
Cuba Rallroad
I Delawnre & nd.
Dol Laok & West. ¢
Denver & R0 G- or
Dat Tol & Iront gyst
Ann Arhor. ...
Detrolt & Meckinay
Dul & [ron Range ¢
D\AI South §h & Atl|:

El Paso & Southw.r
Evansville & Ter H
Falrohlld & Nor F--
Fona Johng & Glov
Georgln Rallroad __
Gmml&i South & Fla
Grand ‘runic Syst. -
GrTrink West. .
Dot Gr Hav & M
Cannda Atlantie.
Greak Narthorn Syt
Gult & Ship Istand.
Hoeking Valle
Iinels Oentral oo
Inter & Gt Northern
t Interogeanic Mex.
own Cantral. -
Kanawha & Mich.-
Kanaas City South.
Lake Erie & Weat'i
salie Share & M Sou
Lehlgh Valley T

Lo Al
Louistana & Arkan.
Loilsy & Nashvilles
Mnoon & Blrming-
Maine Central.
Manlstique--< .
Margland & Peonn--
a-Mexican Cantral. < |
a Mexican Internat.
o Mexican Ballway.
¢ Mexlean Southern
Michigan Centri—
neral Ranre..
M Inpean & St Laonls
Minn St 35 M.
Mlgsourl Ran & Lex
Mo Pag & Iron Mt.lo
Centeal Oranch.o
Total system.._o
b Moblle Jack & K C
aNul R of Mexleo
Hidalgo &ENo.East

Juy

2w

2w

July

2w

Moy

AT

Ang

JILy

June

septembor
Hepteamber
September
Adgust =
Alrust oo

Augnst - .-
september
r\uﬁ'u'ﬁt F;
entember
URgLat -
.-\'llr:lm =i

id w

2 wik
Aupgust —-. s

2wk
Augnst < --
Aujrust
2wk &
AUguat - -6

el3eptember
Seplembor
wi Oct

See N

Augnst
AHgnst
August
Algust
Algruse
Auguat
ol W
lst wik Qo
Jraewk €
20wk
Augnst _..
24 wk O
Angust

—Sez Rock
AUGUEE cua
August ---
(T
—Sun
zd wik Qct
13t wis Oat
146 wk Oct
L5t wit Oct
September
dd wlc May
August — -z
September
24 wk Ocot
2wk Oot
2d wh Oct
Atnrust <.
Sehtember
=Sl New
~Sie Nuw
Septomhber

AUPUSE Cas

2d wk Oct
September

September
Anguat —.- _‘

May

24 wk Det
dthowit Sen
ith wk Se
HSeeNew
24 wis Oct
2d wk Oct
2d wk Oct
Aufrust s
2d wik Oot
2d wk Oct
24, wk-Oct
Wig-Oct 10
2 wk Oct
3d wk

1%
13

BOHoOD
et mE O es S EE G

ha e

6,065
4,065

-1
kOt 21
& Qct
e Cct

1.60
Ot D} St

Kk Qct

o

:m.m;n
24,053
728 444
horn Rl
York Cen
Yorlk Cen

Qct a

A7

I

461 600
38,972
A0,381
1,715

040,042
50,138

4;A81, 7414

L2l 428

Istacic S1ys

k

Sout

0
tral.
[.Enl

York Cen

York Cen

2.020,821(3 'l
36,821

Dec 07, 0!‘»8

4 045

1

ork Centr
JA01
100,554
Sa0,858)
4,200,770 2
024,000
36,000
950,000

074
262,300
16,760

Oct

Pravious

3
244,000

:!UK.UID
42600

27,008
-
o

Previous
Year.

3

783,802
a8, l.'ﬂi

Current
Yenr.

5
664, L

L0006
8,340

a K707
14,404, 7i6]15
150,083

3217012

18,408,506

4,570
L t\.‘iS
lr i -
4,368 2.413,001

1,000 407451
008,730

100,786

B ﬂ‘u 811
9 .')"H
2,001,062
1447150
2,610,552

1,388 045
r..:n
9,885,715
|:|'155n{?n7
2,520,450

1,800,472
10,342,266

1,631,151

0,001,860
4110, DB5.820

!‘r..')u.'n

4,802 .Iéﬂ,:\ 1%

305,372 ~
4,107,524( 4,108,717
2 2041013
175,068

:I.u-lz 048
5,47 5,800
6,301,124

1,900,504
1,008,610
10,081,150
7004108

3,108
164,477
423,745

12,031,838
1,571,450
AR0, T8
653,661
14,783,001
1,03.510
11480535

2,763
193,736
178,888

13,064,086

17,083,602
2,215,730
1,320,075

15,708,451
21106/0565

0 1838 .17? 383| 2,664,507

ﬁ 206

8,287,205
61 1

10, Olﬂ 061
761

14,784,843
40,270
1,700,475
1951384

66,734
28,402:100
= 688348
1,102,300
d35,787

5,515
d,d
1,511,540
16,0169
00,300
32,800,440
1,086,014
1,602,300
408,945

260,732
1,284/002
4,141,084
4,068,007

12,907,160
00| " '633,000

13,530,100

7| ‘375267
4 B
253,602

1,168

‘301,363

867,800 ||

| Blo Grande Soukh-<

The returns of the streel railways are brought together separalely on a subsequent page.

We add a supplementary

Latost Gross Ei f:ru tnygs.

ROADS. Week gr

Month.

Nashv Chatt & 5t L
Novadn-Cal=Oregon |24 wk Oct
Nevada Qentral. - - | AUglist -~
N Y € & fud Rlver|iune
Lake Shore & M S ne
Latke Erle & West/[Jung -
Chle lnd (& Southiune .
aiehlgan  CentralfJune .
Cleve O O & St Lo |June
Pearia & Fasternfung
Clnelonatl North. |
PIELs e Laklce Bl

Avgust ...

r!unzuat ——
N VN H & Harts ‘r August ..o
NOY. Susq.& Westo_lAugust - ..
Norfolk {L Westirn: Alnmn —
Northern Central -
Northern Paciie..
Paolile Coant Co--
Pennayivania Co..ri
d Penn—East P & It
d Weat of P & E
Pere Marquette...r
hila-Balt & Wash_
Pltts Oin Oh & St L.
Ralel ri: & South p't
Reading Comphany.
Coal & Iron Co-.
Total both co_-.
Rich Fred & Pulom{
Rio Grandedoune. ..

AUgust -
Angust ...
N6 T
AMpnst ..
August ..
September
Septembér
AUgust oL
AUZUSE ...
Avgust (oo
AUgust ...
July

2d: wk: Onot
Auglst ..
ANgUEE ..
AUZURE oos
August --.
Aupgust ..o
2d wk Oct
August ..
August .o
August -
August ..
20 wihk Oct
21wk Oct
2d whk Oct
ad wk 0ot
2wl Ot
18t wk Octl
2d wk 'Oct
AtRlsy .-
Avgust ...
2wk oot
15t wk Oat
Angust .o
Alrust
August
August
AURUAE ..
20 whk Oct
-[une
ATTUEL
Augist
Alrust =4
Auguse ___
September

Roel 1sland system
¢ S5t L & San B
[.Evansy & 'Per H
Total of alllines.

St Jog & Grand Islc

St Louls Southwest.

San Ped LA &S Lor

Seaboard Alr Line. .

Sauthern Indiana

¢ Southern Pac O

Southern Rallway
Mobile & Ohla-
CloN QO &T P
Ala Great Sout
Geo South & Fli.

Texay Central.-.

Texas & Pacid

Toledo & Ohlo ©
Toledo Peor & West
Taledo St L. & West
Tomblgbes Valley. -
Tor Ham & U\;lmlt\
Unlon Pacfle Syst.
Vandalla. . :
Virginka & West
Wabash
Western Mnr{
W Jer & Seushore.
Wheel & Lake E Her
Wisconsin Central.r
Wrightay & Tenn..
Yazoo & Miss Vall.

Cu rre:rr
Year.

3
878,611
:rl,:mr,

5,480
T.200,808

,.un 400

3,807,007

030,024

6,382,080
3

i}
3,753 70815

s

AT
—— O

= i3 SIS -

o

o
-3 B oy
C—NO— oo aDaaNe

= pats o e

o B2,
1,380,504

1 ll'-'l-i'i'lliil .,l

A, 084, ﬂ'i‘f)
{ ,z_nxn‘:;u.
B 060,500

ALGT0,700

Julv 1o mrnr nrlrc

Crrrand Liredtones
Year.

Propiaus
Year.

3
00,211

B2100, ?rm 6,1

11y 'H)i 162{430, .'r“ﬁ F{lﬂ

-I.ﬁ}‘."z.ﬂﬂﬂ oy 1l!l.i!l‘a?

28040, 208] 2 m.ﬁ.ﬂn:‘-

"O -lﬂi -ll}t-,-r,-lim 423
24,012125,072,162

22472
11,068,100
280 Gah
ﬂ.ﬂnﬂl.-‘\?fb

208,500
821,008
20676284

auu ,355 A

|n>':w-; oz
BB 042

o, I-'.‘S!f!‘{!"ﬂ
20040, 001
20,747,035
Laud 48
701,800
(40,122,484
3,727 400
2, —1-.': 3,518
3 'l:.;,.'!l]d
H,610,731
41,163
7.802,156
0,830,040
13 hl.ll A06

4 l.{ ULH) l.rﬁ
l.l?."l.llll-'-
7,423,700

":,u:.wl.alll

e

268,248
2.817,005|
a7

10,007.167
202,011
75030
182,100
10,013,234

185,073

224,045
1054106 |
178,613
21{1,221

A
Ehhanhiak
PSS
o~
wo
ez
S

2,314,544

Various Fiscal Years,

CQurrent
Year,

Pravious
Year.

Bellefonte Central
! Delaware & Hudssn. .o

Manistiqie c-—ecemcaa

Mexican Rallway. -

Mexican Southern.

New Yorlk Central... .
Lake Shove & Mich South.
Lake Brie & W
(.{lh.m.u Indlana & Southorn.

Michlgan Central

Cleve Cin Chld & St Louli.
Peorla & Basterit. . ccaeocans
Clucinnatl Northern. . ...<.

-
P'-menzh & Lake Brle .. ..

Rutlan

J
New \*urk Chicigo & St Louls
Total ath HOeS ca vt v an J

Northern Central

J
il Penn— East of Pitts & Erle. .

a4 Weat nf Pittsburgh and Frie
Pblls Aaltimore & Washington.
Pitts Cin Chleago & St Louls
'l;‘.to Grnmg: J;Enruau.-_.
exas & Paclfic....
West Jersoy & Seash

o= 171 ¢ Bt N |

546,301
11,800.410
43,004
5,042,700
951,710
40,002,607
18 340,216
60

546,306
13,137 806
50,354

B0z
I&‘D 14

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Wieekiy Summaries.

cur'né Year|Fre

w3 Year| Ine. or Dec.

|

wepk Aug
weel Aur (39
wenle Aug (30
weell A (42
week Hept (40
week Sept (40
weelt Heph (0
weolt Sept (42
week Oot (44
week Qot (10

(41

0add) - .o
(400,11 [ | S
ronds) . _
Tonds) ...
roads) ao. .

rofds) ...
roadsy ...
roadsi oo

| LJ%
10,
14,
IIJ‘.,LH 071
10,403,072" 10,

10,

5
—1,212 003
—1,187.171
—1,230,830
20/ —2,550,860
—083,075

- —
L.Oeahclcﬂse:-!-l
i L]

000,320
B30, 704
673,871
840,128

e DTN e

SE~AROBOCH

—445,155

AMonthly Summartes.

Cur'nt ¥ear

Inc.orDec. | %R

onth Dee

fonth Jan

fonth Feb

fonth Mch
onth Apr
onth May
Month June
Month July
Month Aug
Month Sept

1008 (120 roads) -
1008, (113 roads) -
1008 ( 097 roads) .
1908 {105 roada) .
1808 ( 53 roadsl .

[ ————
.

3
74,422,481
51,768,400
4
L]

5
4
A
7

04,025 068

6.20
12.49
11,79
13.37

l&“

b
—11,471,350
noa|—20,524,0600

200,600,
08,01

. Mexlean surrensy.. b lueliides earnings of CGull & Chleago mvlslom & Inelndes the Houston & Texas Central and its snhmuary llnes In uuu.
wears. & Covers [ines Lt!n.'ut.l u atated. e includes the Chlergo & Bastern 1linols in both years. 7 fucludes Evansville & Indiana « hln
earnings ol Col, & South, F Vorth & Denver City and all rsrﬁlim.ed IInw excopting I:‘rlnlhr & Bragos Vallw iz, & Includesin buthyear eaml

of Denver BEnld & Gull RR.; Pcms Valley System and Santa Fe Prescott &Phoenlx Ry. [ These fgures do not Include recelpta from sale of

to Flgttes here are on the ald basis of accounting—not the new ot Inter-State Commerce Commission method, r ‘These fgures, arc on the oew, basls
‘prescribed by the Inter-State Commercs Cominlssion.

|t|zed for FRASER
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Latest Gross Earnings by Weeks.—In the table which fol-
lows we sum up separately the earnings for the second week
of October. The table covers 40 ronds and shows 4,109,

decrénze in tha ageregate undor the same week last year.

1007. | Increase. Decrease.

5 1)

Second week of October. 1008,

Alabama Great Sotthern
Bufralo Roohester & Plttaburgiy
Canadian Northern
Ganadlan: Paglito. . .
central of Georgla
Ohattanooga Sauthern . _
Chieagn & Alton
Ohicago Great Weatern.. . .
Chlcagy Ind & Loulsville.. . -
Chicage Terminal Fransfer.
Qine New Orl & Texas Pacll
Colotadn & Soutl i
Denver & Rlo Grands_
Detrolt & Mackinac
Duluth Sonth Shore & Atlintle.
Georgla Southern & Plorida. . -4
Grand Trunk of Cannds
Grand Trunk Western. .
Datrolt Grand Haven &Ailw=
Canadn Atlantle. .. ... .._]
International & Great Northeriy
Interoceanio of: Mexiog 137,904/
Town Qentral . ... . 6§, 866
Loulsville & Nashwvil 1,048,515)
Mexloan Intéraation 0,5 170,057
Mineral Range..... . 14,468
Minneapolls & St Lol 07,412|
Minneapolls 5t Paul & 55 M. 300,802/
Mlssourl Paellle & Iron Min, . | 061,000
Céntral Branch .. = &, 000
Moblle & Ohfo. s . ito .. 100,072
Natlonal Ralroai of Mexico
Hidalgo & Nartheastern
Nevada-Callfornla-Oregon
Rlo Grande Southern. . - :
St Louls Southweptern
Soughern Rallway. - .
Texns & Paclfle
Toledo Peorln & Westorn
Walinsh

T

57,200/
110,000

fo e
=

T TSy

ey

5,005
1,562
J5,188

o D e O 33 0B

e Cee
HOotabi Lo Do
L=

48,007
235,032

103,000

360338
024,000
5,000

27,000
18,410
An110

1 3,705
1,195,162 0,070

315,770

1,000,088
316,031
23,781
513,004

" 4,641
501,850t
733,923
445,150

10,649,128

For the first week of October our final statement covers
44 roads and ghows 3.48% decrease in the aggregate under
the same sweek last yoar.

First \peek of Octoder. 1008

1807, Increase.| Decrease.

3 $

Breviously reported (37 roada) . 422,240/ 610,430
Alabama Greab Southern. . __ .
Chattanoogs Southern. .
Chlcagd & Alton_ .. .. .
CGhleago Terminal Tranafer. ...
Cine New Orl & Texas Pacllo. .
Detrolt Toledo & Trontan 7 |

Aun Arbor 40,381 42,0341 2,053

L0.201,071(10,679,871| 522,240| 704,140
B71,000

3 5
2,007,606010,016,700!
03,280 72,800

Total (44 roada) . ..
Net dedrease (3.4895)

Net Barnings Monthly to Latest Dates.—he following
shows the gross and net earnings fo latest dates of all STHAM
raflroads furnishing monthly statements. The compilation
ineludes every road from which we can get returns of this
chiuracter, and in that form is given onee a month. Iarly
returns nre published from week to wook, as €aon ag issuid,
but for the convenionce of our readers all the ronds making
returtis are brought together herve in o week in which we
publigh our monthly article on net earnings—say nbout the
20h of the month.

——Gross Earnings——  —Neot Edrnings—
Current Previous Currart Pravious
Yeuar. Yiar. Yaar. Yrar.
Roads, 3 3 5 3
Alsbama Greaf, Sonthern—8eo under Southern Ry system below,
Ala Tenn & Northern. . Aug 4,687 &+ 750 2,560
July 1 o AME Do 8,767 7006 4,060
Ateh Top &3 Fe. b Aug 7,470,316 7,088,800 J2.827.240 72,410,242
July 1 to Aug al 14,404,710 15028,445 0,460,260 f5,028 0067
¥ Atlanta Dlrm & Atla.d Ly 150,083 156,036 i4,831 bl 188
Atlsntie Const Line.a..Aug 1,575,874 1,050,007 218,700 230,270
July L oto Al 31 317,012 4,005,187 40,0587 624,233
Baltimure & Oho_b....Sept 0,315,210 7,465,001 2,988,504 2483 130
July 1 to Sept 30 18,400,066 22,441,201 6,880,242 7,400,051
Bangor & Aroostook b.Aug 105,352 233,260 53,347 47 490
July 1 1o Aug d1-.-2.0 470,680 A60.471 103,642 102,503
Bellefonte Cedtral, b Sep 0.000 4,570 2,753
Jan 1 to Sept 30 40,301 40,365
z Boston & Malns b.... Aug J.010.301 4,005,033
July 1 to Aug 33 0,794,518 7,817,862
Bridigeton & Saco Riv.b.Aug 6,537
July 1 to Aug 31.... 11,882
Buft Roch & Plits-b...Aug 704,040
July 1 to Aug 31 1,554,018
CJanadian Norther. . b 747 400 835,000
duly 1 t0 Aug 31 LATH000 1.718.800
Canadian Poolnc.a ... A 880,067 7.010.177
July 1 to Aug 31 -_...-18,078,538 14,018,450
Cential of Georgla_ a... . Aug 812,203 965,471
July 1 b Aug at 1,743,685 1,020/235
Central of New Jersoy_h. Aug 2,150,042 2,657,180
July 1 to Aug d1-....C0 4,310,006 5,100,786
z Central Yermont. bo-_July 288,401 12,708
OChattanoogn South.-.a July 11,140 16,081
Ghedap nltr & Ol b A g 2,202,004 2,007,350
July 1 to Ang 81 4,088,006 5,067,611
Cheaterfleld & Lano. b. - Aug 2,030 4,823
JIAy 1t Augay 6,208 9,028
Chlcago & Altan_a...._Aug 1,150,076 1,120,396
July 1 to A a1 < 2,208,012 2,128,803
# Ohleago Great West b Aug 731,680 776,072
July §to Aug a1 - 1,045,443 1,401,184
x Olile Burt & wulnoy. b-Aug 0,018,004 7,553,214
July 1to Aug 31 ... 13,180,767 14,447,150
2z Chlp Ind & Lonlav_b._ Aug
July 1 to Aug ar.. o .C
Ghle Mllw & St Pob....Aug
EJuly 1 to Aug 310

010,524
1 .2?']‘(}“5

2,578,800
1863472

Da4, 062
1,860,225
60,144
1,142
0aB,860
1.727,912
def 135
a0z
anan.nnz
51,016,642
170,188
202,071
2,483 470
4,017,028 5,270,600
170,402 220347
311,702 408,805
5,330,400 6,221,252 2,048,431 2,128,082
001,860 10,342,200 3,825,080 4,142,301

1,100,804
2,346,104
68,200
1,042
1,060,300
1,014,106
1,355
3142
5381,208
$065,357
106,014
350,500
2,764,721
487,142 550,500
040,744 1,080,043

—Gross Earnings—

Current
Year.
Roads. §
T Chic & Nor West_b. Aug 5,770,644
July 1 ta Aug a1 10,085,828

Previoug
Yeur.
$
0,430,654
12,404,102

Net Barnings——

Current
Year.
H
2,205,264
4,060,085

Brevious
Year.

3

2,204,
65

2,264,656
4,265,724

Cine New Orl & Tex Pac—See utider Southern Ry System below.

Z Chle St P Minn & O.b. Aug 1,008,580
July 1 to Aug 31...... 2,007,068
2CIne Ham & Dayt-b._ Aug 728 444
July 1 to Aug 3. 1,383,348
Colorado: Midiand a.. .. Aug 202,023
July 1 to Aug 31 06,372
Colorado & South.b-.._Aug 1,260,880
July 1 to Aug 31.- .7 2]510.248
Caolumb Newb & Lau.a.May 17,457
July 1 to May 31 _____ 275,775
Copper Range. b ... _Aug 71,220
oly 1to Aug Sl....—= 147,020
Cornwall i wccicocara sl 5,452
July 1 to Aug. 31 10,272
Carnwall & Le&banon.- .. Aug 23,533
July 1 to Aug a1 46,531
Cuba RR 127,543
July L to Aug 3 281,620
Delaware & Hudson.b.-Aug 1,508,450
Jiag 1 to Aug 31 1,400,410

= Delaware Lack & W.b.Aug 2,616,470
July 1 to Ang 31 5,475,000
Dény & Rio Grande_a.. Aug 1,764,400
July 1to Aug 31 3,440,224
Detrolt & Mackinac.a..Aug 07,240
July 1t Ang 31 201,843

£ Doluth & [ron Bange b Aug 040,042
July 1 oto Aug 31... 1,022,931

Dul S0 Shore & Al b._Aug 222,540
July 1 to Aug 31 448,004
Erie.a e cLCAug 4,351,701
July 1 to Aug 31 8,581,876
Falrehlld & Northe'n.b.Au 1,651
July U to Aug 3l 3,100
Fonda Johnst & Glov_p. Aug 43,200
July 1 to Aoag a1 164,477
Georgla BR.b 205,001
duly 1t Aug 31 423,735

1,100,037
2,320,409
876,802
1,674,879
217,701
444,601
1,114,736
2,304,080
23,100
264,013
87,785
175,054
23,467
44,858
42,287
63,604
145,208
208,300
D105
.137,866
(265,557
202,575
120,262
147,599
110,432
219,182
1,198,244
1,000,508
Adid, 180
A61,.061
5,085,318
10,021,156
1,107
2,760
04,274
192,734
244,470
475,854

1
1
e
6

&
2
L]

360,208
682,145
185,041
318,004
46,078
97,038
452,570
P24,740
der2,753
8.236
190,034
d3.511
356

605

6,431
10,513
42,078
106,442
77,7582
rd. 406,440
1,081,717
24,250
ORT, 101
1,188,401
28,807
05,405
675,128
1,301,000
60,032
122388
1,214,087
Zaz21.104
245

549
48,824
85,785
820
21,222

Georgla Southern & Fla—See tinder Southern Ry sysitem belotw,

Grand Trunk bf Canada—
Grand Truhk By .. _Aup
July Lto Aue 1
Grand Trunk Weslemn Aug
July 1t Aug 31, ...
Der Gr Hav & Milw. - Aug
July 1 to Aug at
Cannda  Atlantfe....
July 4 to Aug 31
e Great Northers_b. . Aug
July 1 to Aug 31
Hocklng Valley. u..._. -Aug
July 1 to Aug 31... ...
IMnala Centrnl.a Aug
July ! to-Aug 31 .-
T Internat & Gt Nor_b..Ang
July 1.to Augdl.-_...
¢ Interocenntc ot Mexloo. Aug
July 1 to Aug 31
lowa Central_a Aug
JUly 1 o Aug o CF
Eanawha & Michlzan.a. Aug
July bt Adug 31 L,
Kansas Clty Sauth.a, - Sept
July 1 to Sepr 30, ___ .-
i.('.htﬁh Valley. b. ... ...Sept
July I to Septa0. . .
Lexington & Eastern. b.July
Long [ land_. b
Jan 10t Aune 31
Loulsy & Nashv.b
July 1 to Ang 31
£ Malne Central. b- .
July 1 to Aug S
Manlstilue.b-. .. ... ... Sep
an’ b o Sep A0 ...
Maryland & Penna_a-._Aug u6,780
July 1 to Aug 31...... 06 309
¢ Mexloan Qenteal. ... May 2704474
July 1 1o May 31.__...32.860.443
¢ Mexiean International. Aug  po4,012
July 1 to Aug. 31 1,151:6038
Mineral Range. b.-...._Au 72,080
July 1oso Aug 31...... 140,207
Minneap & St Louls_a..Aug 240,783
July 1oto Aug 3l 663,707
Minneap St P & SSM.b.Ang 961,300
July 1 to Aug 31 1.011,460
Mo Hans & Texas_ b... Aug 2,200,770
July 1 to Aug 31 4,060,007
Mo Paclic System_.b_. __Aug 3 07 880
July 1 to Aug-31...... 7,520,160

<,008,780
6,231,001
510,338
HE4,080
140,401
208,316
104,087
ATT 040
4,480,471
8,010,004
616,314
1,145,835
1,662,610
8,015,876
630,458
1,082,060
513,010
1,058,308
200,670
497,388
207,173
400,080
G80, 132
2,177 484
=26 821
8,287,205
ufi 821
D

3.640 740
7,030,008
707,240
1,510,540
3,283
44,004

3040, 102
6,242,200
wah, 173
1,134,381
191,740
457 GAT
200,260
408,268
5,742,628
11,182,682
685,730
1.320,6756
6,280,578
10,302,516
680,354
1,160,955
617,407
L2230
250,503
605,504
214.008
410,690
000,885
&,654,608
3,245,308
10,010,951
51.761

7,088
Dec 241 341

4,426 453
5,052,400
803,285
1,700,475
4,554
BO.ABe
37,438
66,734
2,005 W82
28,402,109
780.073
1,857,003
70,204
48,632
J46,008
708,823
1,021,035
2,110,825
2,288,414
451,040
4.670,220
8,782,701

800 884
1,604,072
103,028
207,513
33,335
70,180
20,980
54,261

1. 441,285
2,851,725
224,100
413,535
704,723
1,383,530
100,662
119405
162,057
310,437
AT 440
h129,000
40,473
104,080
218,278
741,761

1,108,287
3,080,348

10,180

333,560
688,938
208 892
465,822
48,211
108,247
341,914
725,188
vaull
018
MDD
el
13,450
20,453
20,357
30,156
d8.414
80,040
r851.484
rs. 061,533
1,636,945
Z.654,728
a1 001
1472401
S0 504
10,0351
838,777
1,784,344
103,726
210,673
1,438,140
2,001,127
def1.5285
defl. 204
01,758
111342
38,263
37,078

1
G
o
&

195,660
1,801,023
126,042
182,007
47,425
78,851
AT472
53,531
2,208,000
4,576,924
252,735
468,524
981,308
2,000,600
30,047
41,108
151,205
208,693
R77.143
30,328
22,203
52,524
331,269
068,071
1,214,853
4,008.245
19,280

Ine §1,230
Ing 540,310

1,217,380
2,526,702
J08;084
GA6. 750
def, 2,353
def.2.711
14,731
20407
080,438
»040.020
250,734
447,005
18,345
20,272
k117,201
k208,477
anh,2068
748,608
716,222
1,122,616
1,307,900
2,487,701

Moblle & Ohlo—Ses under Southern Ry system below,

B7R 611
1,768,010
1,108,135
2,400,000

77,080

150,854

37,237

60,379

Nash Chatt & St L.b.__Aug
July 17to Aug a1 __
g Natlonal RR of Mexico, Aug
July 1 to Aug 31
Hidalpo & North nst. Aug
July 1 to Aug 31
Nevada-Cal-Oregon. b. - At
July 1 to Aug 31
Nevads Central . b Aug 5,450
July 1 to.Aug 31..... - 13,023
N ¥ Centd Hud Rly...June 7,260,808
Jan 1 to June a0 40,062 607
Lake Sh & Mich Sow.June 3,088,065
JAN 1 to JTune A0....._18.340.216
LuleEria & Western. Jung 358,538
Jan 1 to June 30.-_.._ 2,040,607
Ohle Ind & Southern. June 230,744
Jan 1 to June 30 -~ 1,304,017
Michigan Central__. June 1,077,246
Jan 1 to June 30....__11,735 281
OleyCInCh & St L.__Jure 1,183,163
Jan 1 to June $0....-_11,015.982
Peorln & Eastern.. . _June 217,164
Jan 1 to June 30._..._ 1,370,774

05211
1,963,048
1,408,076
2,812,701
87,425
172,580
37,501
60,058
8,057
14,720
8,084,200
46 930,507
5.701,108
21,580,637
422 805
2,432,637
264,540
1,400,408
2,370,125
13,833 980
2,323,814
12,430,769
200,252
1441028

197,814
405,458
470,480
043,706
12,030
22,900
20,841
37,074
1,401
4,408
2,174,084
8,847,483
886,714
4,857 649
49,078
237 933
50,522
4045778
572,511
2,552,220
56, 140
2,008,355
40,209
181,077

1,354,018
2,407,138
346,710
B71,047
def, 5,600
def 7,287
14,405
21,397
BOT 081
8,576,542
244 H02
473,393
21.720
a8.802
k107,764
#230.731
368,267
774,602
200,238
1,525,082
1,458,050
2,500 878
211,031
430,006
An3,567
012,450
21,885
7880

b

2,502,604
0,530,381
856,008
5,270,204
107,700
61420
03,542
510,032
300,505
2,502,508
700 414
2,723,001
50,041
317,545
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—(iros: Barnings—— —Nel Earnings~—— | tixes, operatiig Income 1s $45,560 In Aug, 1008, ngalnst $17,500 lnst year,
Cu_rrnm Frevious (,‘!Ef‘fﬂ'i.‘ f'n;:lmm and from July 1 to Aug, 31 15 570,712 In 1008 and $40,738 In 1007,
Year, Year. Year. Year. ¢ These results are In Mexlean curreney,

Roads. 3 s $ 5 h For August 1908 additlonal Income showed & deflelt of $197, agalnst a
N ¥ Cent & Hud Riv—(Conl— ecredit of $9,584 in 1007, and for period from July 1 to Aug. 31 was 33,200
Clnelnnatl Northern. _Jung 80,800 82,504 10,300 | In 1808, agalnst 510,870 1ast year. ? .
Jan 1 to June 30 207,041 ATD 804 48,000 J The company now Ineludes the sarnings of the Dedver Bnld & Gulf RR.,
Plttahd Lake Brie-.-.June 835,380 1,350,504 4 313,580 | Pecos Valley system pnd Santa Fe Preseott & Phoenls Ry, In bhoth years.
Jan 1 to June 30 4,003,748 7,042,044 B78,278 1,505,167 %'{.’;{;A“ﬁ‘ ta;m;l m}rl rcn!t;ulf nm--u?mi to s?l.rn.azl. nun‘hm sza-'l.z?r: In
> 4 204 = =5 i after deducting which, net for Aug. 1008 was $2.621,025, agninst
Rgtign;l to June 30 1 :Z“f;?ﬁ}, 1 ,',‘;.“‘,“:3},' § ! J 13-,".—';?3 &3}1(‘!';#; .’!Ae;:elisi'!-:;nm For 1|u-rlméqf':3||ls.r||%y l] tu_;\ll\:, 81, taxes and rentals
4 panse) v it e (4 312,042 In 1008, against $480,080 In 1907,
N ¥ Ohlo & St Lopls-June 041,182 821,665 28,108 156,097 & For Aug. 1008 sdditlonal luoome was $10,028, against $14,605 1n 1007,
Jan 1 to June 30 4,606,727 5,221,021 074,725 1,136,655 | and for perlod from July 1 to Aug. 81 was §32,708 In 1008, agalnst $20,436
Total all llnes. Junelt 014,633 20,670,284 4,708,080 8,365,251 | ML year. ;
Jan 1 to June 30 06,787,046 114,207,513 21,207 403 24,014,801 ;lll,f::a'{'“llss:;zcs;nmnitl‘sunL s‘u'z;c. of L:rnsslu:urn“mﬂi i STRYT
2N ¥ N H & Hartford. b.Aug 4,526.132 5,350,063 1,603,488 2,100,626 | aghinst 80,007 In 1007, and for period from Juiy 1 to Adg. 31 was $20,508
July 1 to Aug 31 &.020 055 10,570,602 3,048,307 3,546,901 iﬁ‘t‘*‘?\?}\ .sg;';}:?rlaltnsill:‘;iig?:; ?t':lr-i‘?t FLOC L UL A B N0 S 2R PN S
N ¥ Ont & Western.a--Aug 844,384 800,256 363,201 405,100 r For August 1908 net from Coal Department was 378,707, agalust
July 1 to Aug 31 1,661,267 1,728,403 668,730 728,340 Sf}:!‘,glgll{ndh year, and from Jan. 1 to Aug. 31 was $005,345 1n 1008, agalnst
T . £ oot 4 79 r A r - 3k
N Y-mﬁsl 1i’:h\'\' :—\-‘{llnéna-{um”! iﬁgégg’ g ii:“igg I’:,“";;‘,; Ad 014 mf:n"}}r:t:il; :ﬁ:n‘\‘hntzl 1!)%;_llrgﬁu1‘lnl1etious ﬁlmr;:-.‘:; and credita to Inpome for the
5 A i i total net e rs were §450,70: f ;
Nﬂrl’:_}i]ilyfc‘ tgua\lﬁrui?..;\ug 2;'?;{‘:':{':::3}:' g.:}l;g g,‘;‘;’ }::;4: g_l;ljl Lnléstrl :.'I;:‘m'a.nlal:_}r i{s&r period t:‘um1 J utl‘;rrl.] lr.la:ﬁ)\‘l“;[‘:isl lﬂir‘ﬁ}s‘(’I&‘Frg‘i:;tl.ﬁ‘l];";r(gﬂ‘z
i Al | 4,876,922  5,025,82 ME4 83T alns [ g
Northern Central.b---.A g _ 056,036 1,207,056 245,270 ¢ in accordatice with the contract of June 30 1908 between the Atlantie
Jan 1 to Aug 31 7,260,245 §,781,845 1,038.602 f‘;d"[&::"'ﬂ';";t ’}U’t‘;‘:f'i'i‘“l'}"ﬂ Co. and the Atlanta Bimingham & Atluntle
Do, the Co) uetion Co., as B . e O et ¥
£ Northern Pacific. b - Aug 6,836,008 5-0‘;10-“55 account of the unfnished muﬂﬂtl‘nn ntl‘ lﬁ:‘;: af exnn“h."s»LIU\IM:-'I,-M l..u II:DL!
J iy 1 wo-Aug 31 ....11,6140,183 14,120,730 WOXK SPIEH Site GpRFAtion, pays each montl :\uﬂ‘ n{;{.lnrhc I:llnrflh.llt‘,{ hy Its
5 I . ' ] . o dtlon, f& LAl ) a the 4 Y0, x
’])ugjn? Cfn:pri{i y.li_l_..a\ug ;g}:;gg a?ér;‘gg ] of the o :-.r;n.i;uf ::xTFrnscs 18 ]i‘unnis the excess of nth:eog:nlfi{’ u?\l::{:m\t |l1]ét:?£
u 0 AU SR i v 4G ’ A 4 Hnses above TO%, the tot I P reve 1
Pmmc:yli:nnln—L.i:qa directly operated, . & These dgures ‘?W ml ;1“: l:’*'{}l‘t’;‘:l![m‘“!rllt;lilllll‘::m required by the Inter-
e ” w5 ; e State Commerce Commission.
Eastof Pitts & Brle. biAungl l,l)-l.-l.j'l,‘[l.i 15,622,300 q‘l.(}fs.:"m 5,200,670 v After allowlng for net revenue from outslde operations and deductin
Jan 1t Aug 31 40,047,718 ll]lL..I",EI..llfl 23,071,524 29,500,024 | paxes, pperating lneome bs $1,175,194 1n Aug. 1008, sgalnst $916,650 lmz%
West of Pitts & Erle._Aug Dec 2,013,300 Dec. 440,000 yent, and from July 1 to Aug.d1 s 2,371,900 In 1008, sgainst §1,707,857.
Jank v AUR 3lecao .- Dec 14,041,600 Dea 2,520,500 2 l|}¢_(|||tk::+;ari? |l;(rnur\1::m£l1=u l!orl.r\u:. luﬂ?‘ ?r{\hnst 585 1o 1907, and for
ke Marquitibshala s ANE 1,201,080 1,275,481 d8128s 387,83 | Berlod trom JuLEd b0 A e A D e e b o ane?
July 1 to Aug 3t a'az3'u48 2435818 620,100 A80.408 the earnlngs of the Dublin & Southwestern RRE. are Included n both years.
Pl Baito & Waobo AV LD S5 LISEART 400738 fRb2ES Tnterest Ohacges and Surplus.
. Al ‘ A SRR Lilops 3 kb Gy s —Int., Renlals, &e.— —Bal. of Net B'ngs.—
1hts O n Olle & St lea.Sept 2,207,005  2.U006,008 FO5.041 Ad42,804 " by ) ; 3
FIHSin 1 to Sept 30 107105.581 24,430,408 5,208,008 5,824,341 S OB e AR A SR
Ralelgh & Southport.a-Sept 9478 10,000 1,687 Roads, 5 3 §
July 1 to Sept 40 27,514 31,163 7.843 | Bangar & g\r.mamn:llc!‘..,\m: I{Hf;:?lg lns,ﬁﬂ :n{vi;lsg.l'fﬁ .r.l.':;‘g.laé
Reading Company-— July 1 to Aug 0144 30,148 zdefd7T 400 x4,
R e e s R e T e L T e O R LT
p 4 i 0,830,074 7,832,160 a0, 28] A2 Jan to Sept e ls 2,727 ¥ i
Conl & fron Co.b--o.Aug 2,122,080 2,883,510 def30, 786 100,408 | Bridgeton & Snc:m\-nr Aug 503 503 2,040 2,300
July 1oto Auge 31 4,070,703 5,830,649 20,036 317,824 lJuly 1 to Aug 1. 1,187 3,868 4,278
T tal bath cos.b- - Aug 5,134,033 6,060,506 1,004,411 1,770,004 | Central of New Jersey- .. Aug 56,242 614,021 a68,740 076,783
July 1 to Aug 31..-..-10,007,168 13,001,800 2,260,320 3,400,150 July 1 to Aug 31 1,002,001 1,217,073 767,324 1,129,001
Readlng Company--.Aug  ---- 110,837 120,142 | Colorado Midland 31,150 30,647 6,315 4,002
July 1 to Aug 31 \ 258,701 July 1 to Aug a1 62,700 61,204 18,011 ¢30,530
Total all companles. - _Aug : 1,005,830 | Solorado & Southern. . Aug 271,002 255,000 ¢231,078 c125,061
July 1 ta Aug 31. : $T16,041 July 1 to Aug @1 016,510 482,877 84,708  ¢280,283
Righ P red & Potomad. - 1 188,078 " 54,025 | Copper Range Aug y 12,437 el 1,003 20,063
July 1 to Aug 1o .. : 367,231 100,470 July 1 to Aug L. 24,875 1,430 nn.su'u
Rio Grande Junotion. ..July 72030 78,505 n21,501 n23,600 | Cornwall & Lebnnon- .. Aug 3,048 3,020 17,007
Des 1 to July 31 4BR025  5AZDGL  nldod18  nleZE80 July 1ty Aug 312 7.201 260,562 232,280
Rio Grande Southern.b.Aug 51,444 52,008 20,010 18,152 | Ouba ER Aug 28,320 10,716 10,085
July 1 to Aug 31....- 102,763 112,165 14,387 44,008 July 1 to Aug Sl.—..oo 60,058 41017 32,382

Rocl}[.iinud,n.....--..:‘Luv: 5,334,127 5,647,125 1,073,714

e e w1ce 13

o

,533,660 | Denver & Rlo Grande--Aug 308,100 322,070  d310,870 d418,804
B20,360 July 1 to Aug Al 606,077 636,807 4700447  4000,7106
4,200,711 | Duluth So Sh & Atl- . A 2,897 04,026 2df.10,628 #18,6056
July 1 to Aug 31 7,001,800 0,046,002 2,047,037 W71,871 July 1 to Aug 31 185,130 102,357 mzm,aﬁa 56,632
Evansy & Torre Hoa. Aug 120,050 224,015 76,714 70,710 | Georgla RE ¥, 584,713 01,402 oderdd O61 zdef2] 877
July 1 to Aug 3i--...- 382,668 422,799 142,083 126,061 July 1 to Aug 31 110,079 113,158 rdef05,820 cdeldd 212
Total all llnes.a Aug 0,624,728 10,541,001 2,880,801 2,804,081 | Hocklng Valley...oozn- Aug 00,234 0,870 xl06,151 z245,880
July 1 oto Aug 31.....-17.987,700 30.10!13)-&8 4,863,106 5,127,282 July 1 to Aug 31 181,607 183,035 306,133 zdd4,000
£SanPed LA &S L.b.-Aog 540,215 085,725 170,104 163,623 | Kanawha & Michlgan ¢ 23,082 21,1748 22,3005 222,682
July 1 to Aug a1 - 1,072,468 1,374,480 304,770 308,278 July 1 to Aug 31 46,102 43,074 Zh1,680 238 980

§t Jos & Grand lsland . b.Aug 149,244 173,013 03,626 83,280 | Marylamd & Penna..-.-Aug 34970 3,086 0,752 10,422
July '! to Aug 31 274,080 320,107 106,324 148,134 r&.rluky 180 Aug 3leaa-s 70560 7050 12,538 13,278

St Lo 13 Southw.a.----Aug A07,100 037,408 163,015 280,048 | Mineral Range A 13,810 11,0556 23,066 x4, 804
July 1 to Aug 31.-—-- 1,084,206 1,704,000 204,829 631,077 July 1 tf: Aug 31 25,688 24,501 23,700 213,663

£ Seaboard Alr Line-b--Aug 1,060,634 1,320,305 212,855 402,077 | Mo Kans & Texas. - h375,807  hG01,754  glad,646 x363,007
July 1 to Aug al 2,246,087 2,617,106 522,064 550,410 July 1 to Aug + H1,123,720 h1,1106,649 220,800 700880
Sonthern Pactiic-a Aug 0,831,087 11,454,077 3,430,701 3,321 683 | Nagh Chatt & St L 160,905 163,203 40,818 57,738
July 1.to Ang 3l 10,662,043 22 878,101 7,072,300 0,747,022 July 1 to Aug 3l 01,900 :!!)Hl,i:‘ld. 103,408 130,142

Sguthern Ralway-b. ... Aug 4,000,167 4023,671 1,320,340 y1,071,050 | Neyada-Cal-Oregonl .- .- Aug 4,040 5,880 wi7,464  £10,002
July 1 to Aug 31— —-- 8,240,404 0,713,480 p2.678,183 y2.000.360 July 1 to Auig 3loao... 8,002 7,763 vl 138 713,088
Maobile & Ohlo_f-.-<.Aug 730,118 021,080 200,173 263,810 | N Y Ont & Westem. .. Aug 01,405 73,740 261,886 331,460
July 1 to Aug 31 1,406,284 1,831,728 400,008 486,726 July 1 to Aug 31 172,575 143,278 400,161 BAG,008
Alabama Great Sou-a-Aug 304,303 01,040 74,224 41,470 | Norfoll & Western Aug 438,728 420,641 n87,250 716,660
July 1 to Aug M-—--.- 507,020 723,827 143,308 110,471 July 1 to Aug Mo_..._ 877787 Bo2,747 1,107,060 1,397,200
Ol N O & Tox Pac.a-Aug 066,688 760,221 108,276 178,008 | Readlng Company 808,625  B70,742 355,623 1,036,004
July 1 to Aug 81---.-. 1,200,860 1,537,156 387,627 319,220 July 1 to Aug 31 1,737,250 1,741,484 779,021 1,078,457
Georgln Sou & Fla_b.Aug 146,622 174,481 bl 481 22,080 | Rio Grande Junction- - July 8,833 8,433 14,568 10,236
July 1 to Aug 31 280,584 300,307 ¢82,670 €50,770 Deoc 1w July 3l._.._ 60,860 86,606 70,763 00,210
Texas Central 83,213 104,810 25,808 28,108 | Blo Grande Southern_ .. Au 18,008 21,120 z2,000 xdef,2,871
July 1 to Aug 31 160,907 106,017 39,071 48,204 July 1 to Aug 31— S 11,067  =10,000 0,072
2 Texus & Pacilie. b.--- Aug 1,071,002 1,250,730 205,710 308,783 | St Louls Southwestarn..Aug 185,007 175,341 230,287  @167,352
July 1 to Aug 31 2,037,027 2,472,076 456,082 601,421 July 1o Aug 810 339,704 330,504 236,310 302,171
Tidewnter & Western . b. Aug 5,715 10,251 373 1,036 | Texas Central.- - .- --Aug 2,084 2,584 22,721 25,622
July 1 to Aug 31 11,071 18,730 736 2,043 July 1 to Aug 3. ... 5,168 6,168 33,000 43,036
Toledo & Ohlo Cont.n--Aug 438,224 457,138 166,047 142,147 | Toledo & Ohlo Central. Aug 30,041 a8,705  x113,000 126,400
Jul;‘ 1 to Aug 3. ...-. 870,776 17,140 334,158 208,857 July 1 to Aug oo B0,326 80,006 250,018 x246,1068
Toledo Pearla & West-bSept 104,207 116,136 31,277 33,346 | Tg) Peorla & West pt 23,028 20,019 14,570
July 1 to Sept 30 207,002 814,782 B0, 280 06,306 July 1 to Sept 30. ... 71,624 5 #12.376  wli,061
Mol St Louls & West.a--Aug 321,420 401,338  pil1,403  pl23,027 | \Wash palt & Annap...<Sept 25,160 det, 1,130 el
July 1 to Aug 3t 615,264 743,231  p204.906  p211.047 July 1 to Sept 30 76,4271 def:24,302
Tom};hihce Vul!\cy. .3.1.__AI.IR: 13.3%_? lg.gg*}‘ %-{gg ?‘.g{g
uy 1 o Aug } fi-b . iy 4 -
e - d Theso Hures ane alter allowlng for other Income and for digcount and
Unlon Paclfic.a _Aug 0,076,471 7,008,512 $.471,1056 2,780,067 | ~ The sum of $10,000 )5 deduc lus and
July 1 to Aujg 8l------13,725,155 14,242,007 6,834,470 5,831,050 Lf:l’e’?f"fﬁ the c.:m'lll. of the Iterm\\lmdlf-‘ﬁ:ih]:m e a ] R
= Vandalla b.. Aug 745,001 010,644 200,003 233,273 & Fixed eharges Include taxes amounting to $114,700 tor Aug. 1008,
July 1 to Aug S 1,44p/087 1,732,022 385,100 410,231 | agalost sibs.tl-.;;‘aulgdntﬁa'a?ujlleul;llr.hms mﬁ betterments ornsszﬁ'a.flil'-:?l;!i)lslﬂ
f it 45,030 43018 year, sgalns b nafuly 1 to Aug. 31 taxes wers 5170, '
Vlrzt‘ln‘lr‘\,&ls;::l ;‘{Tlli:ﬂta. i s }33 '§§§ Hg g?g ﬂ!itm? ;g 53§ Nﬂlnﬂ;: slfli-'r.q’ftﬂgi;;ltlllﬁl‘?hitﬁu ill":ll lh(!ttcruwnls mcru 536.1;-141 égf? ﬂ“‘" B:aﬁ::
¥ e J 1 § I 8 i pTeY onr.. I
Wabash b ----—_._____Aug 2,376,078 2,002,303 015,152 1,028,109 {::nr\ﬁiw“'g: Ilm.-ludn thise lL{:ms I;:H t'.\lfc;“uxulcnazrsfo i
July 1to Al 81--.... 4,454,955 4,012,461 1,042,014 1,778,086 | © z After allowlng for other Incame recelved,
Waah Balt & Andap. . .-Sept 65,038 < % 24,000 3 % .
i Ji‘}!y Lvée&[]u aub 151,545 T 133.?{;«: Mizcellaneous Companies.
st Jer deashore_b_Aug 707,250 3.2 ano,
Jan 1 to Ang 31.._. .15 3,730 83 3,050,183 803,766 018,485 ~—Qross Earnings— Nel E“"}Jﬂa’f
4 iy g Currend Proviouy  CQurrint recious
Western Maryland_a...June 420,231 612,608 138,607 101,435 Yeur, Yonr, Yedr. Yrar.
July § o June 30 5648277 5,600,451 1,870,043 1,870,477 companies. 5 5 (1 5
= Wheel & Liake Erlo-b.-Aug

1
uly 1 to Aog 31 10,013,234 10,726,280 2,673,086 2
St Louls & San Fran p.Aug 5,003,644 4,670,700 1,130,463 h

i} &

¢ After allowing for miscellaneous charges and oredits to lngame.

532,070 067,440 107,202 L
Sty 1 0o Aug 8T-----% 1,050,282 1,280.270 an3,200 | Abingion & HaCand B0 e 4306 z 1,504 815
» Wigconsin Central b-.Aug  B60,472 728,664 h 200,184 Jun b w Aug 31 05,484 8 13,408 10,048
© o July 1t Aug alio..os 13210131 1,477,089 d 878,442 | o 104 04 ; ' 21,077 0
Wrightsv & Tennlllo-b.Aug 218,067 2,503 4370 | BROAI0 GS T80 it S s 30,644
R e e L y Seal 8204 | il & el Co.b..Sept  §08.131 003721 AwAll  ip7idee
ley-m-= f ] 16f.07,05. ;i & o1 s Ll Pk
Xdaoo & Mias Yallesoa- - ANE, B I0NT 117010, Undos4T der.ioilos Jan 1 to Sept 40 4564714 4,351,788 1,012.077 1,850,480
& Net earnings hers glven are after deducting taxes. Ciiyahoga Telephione Co.Aug 68,770 066,875 37,173 20,007
b Net earnings here glven are before deducting taxes. Demerara Elee Co Ang 10,325 0,0l 4,088 §, 472
e After allowing for net revenue from outside operationg and deducting Jan 1 to Aug 3.... 0.478 77,007 33,007 32,6190
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—Net Barntngs—
Currand FPrevious
!;-a i Year.

——{iross Barnings——
Current Previous
Yedr. Year.
L 5
15,700 14,182
134,844 110,151
34,162 33,6844
201,087 247,028
16,637 16,381
147 885 152,083
28,700 28,025
166,400 141,620
84,262 98,023
700,343 040,509
B7,660 80,502
20,229 23,507
217,711 107,015

7,489
6,600
17,001

100,466

7,364
68,475
14,504
76,017
26,064

320,200
44,784
10,704
2,103

58,034
30,907
333,284
107,517
172,754
25,038
#2000

compantes.
Ed Eleo Co (Brockton) b Aug
Jap 1 to Aug 3
Fall Rlv Gaa Wha-b..-.Aug
Jan 1 to Aug 31
Houghton Co Bl Lt.b._Aug
Jan 1 to Aug 31
Houston Lt & Power a. May
Jan L'to Moy 31-=
Hud Riv Elée Pow Co a
Jan 1 to July 3l
Koystone Teleph Co_a.-Sep
Lowell El Lt Corp_b. - __Aug
Jan 1 ta Aug 3
¢ MexieAn Tel & Tel Co—
March 1 toAug 3l .. 106,025
Minn Gen Bleo. b Aug T4,411
Jan 1w Aug 31 030820
Paclfiec Ooast BHEE By
July 1 oto Aug 31 1,173,105
Vivtor Fuel Co-b---.. 155,807 237,010
July 1 to Aug 31. - 430,685 A6, 178
a Net earnings here glven are after deducting taxes.
b Nét earnlngs Nere glven are before deiducting taxer.
¢ 'Thise results are in Mexican currency,

Intereat Charges and Surplus.
—Inl., Rentals, &¢,— —Bal, of Net 1'ngs.—
Curront Frevipus Qurrent Previous

o ' Year. Year. Year. 1‘(;“.

Dampaniées., ' 3 $
Ablugton & Hockland Elec

Lt & Power Co.. ... AUE 1,240 21
11,3487 L 7% U

Jan toto Aug 81
Cumb Tel & 'Tol Co 175,845 167,042
J 1,570,831 1,295,813

Jan 1'to Sept 30
Cuyahoga Telephons Co . Aug 26, 800 18,357
Ed El Co (Brockton) .- - Alg 4,048
Jan 1 to Aug a1 42,130
Fall RIv Gas Whks 14,047
Jan 1 to Aug $1--.o-= 87 885
Houghton CoBl Lt 3,050
Jan 1 to Aug 31...- 88,701
Houston Lt & Pow Qo-. May 10,800
Joan koo May She...-= 50,800
Lowell Elee Lt Qorp- .- -Aug 8,713
Jan 1 o Aug a1 Bd.411

Minn Gen Elee Co..
Jan 1 to Aug 3

Vietor Fuel Co 10,705 19,404
July 1 o Aug 31 a3.8400 A8 820

@ After allowlng for other Ineoma recelved.

STREET RAILWAY AND TRACTION COMPANIES.

l Jan, 1 to latest date,
Qurrent | Previous) Curreni
Yaar. Year. | = Yeur.
I

o
21101011
920,528]

1
08,0106
7,187
72,019
12,734
70,011
27,226
256,183
41,457
P,401
70,408

51,147
38,835
296,074
148,244
263,070
47,613
05,0580

185,103
07,715
584,123
TH6.061
1,403,425

ant
2,150
43,70
341,84
11,283
2,513
14,005
2,254
12,081
4,408
20,684
3785
18,810
4,061
27,752
42,001
233,003

a3l
2470
40,424
354,070
11,250
1,143
8,758
2,001
11,063
3,402
24,174
3,475
16,876
3,400
21,548
20,003
176,080

4
S ¥ ]

Sept

5,170
40,008
12,420
87,033

W, 705
48,445

0,250
53,138

#,001
57,900

7,008
o, ho01
Z13 78
Z30,842

ol 0l
#60,071

Latest Gross Earnings.
Name of
Road,

Waoek or

Prevfous
Month. Year.

-

&
2,236,385
930,620

1,604,205
84,235
49,240

106,327

270,084
150,607
45,670
108,678
17,927

AR
23,970
75,401
04,4187

AmericanRys Co. .. |September | 240,740/
¢Aur Elgtn & Chle Ry|August .| 153,805/
Bangor Ry & Elec CojAugust —__| 42,708
Birm Ry LL & PowerlSeptember | 177,801)
Brockton & Ply St RyjAugnst <. 106,515
Camaguey Col..._-.|August ... 0,270|
Cape Briton Blee Co. JAugust - -
Central Penn Trao. . .
Charlest Can Ry G&E
dlhleago & Oalke Park
Cleve Palnesv. & East
Dallas BElectrie Coryi.
7Detrolt Unlted Ry..[2d wie Oot
Duluth Strect Rt"_._ 2d whk Oot
Iast St Louls & Sub.{September
ANEUSTL - .o
Falrm& Clarksh TrColAugust <=
Ft Wayne & Waboan
Valley Traction Co. | Auigust - -
Galv-Hlous Blee Co. JjAugust ...
Grand Raplda 13y Co. [Sentember
Havana Eleotrie Ry, |[Wic Oct 18
Honolulu Raptd Tran
& Land Co
Hougchson Co St Ry -
Hlinols Traetion Co. .
Jacksonville Elee Co. | August .o
Kansasg Clty Ry & LilAugust .
Knoxville Ry & Lt CojAugust .. 6,860|
Lex & Inter Ilys Co_JAugust .| 03,2480 50,085
Little Rk Ry & Bl Co|September H7,020|
Memnphls Street Ry, . |September 140,002
Metrop West Side El-[September | 107,031} 211,
Milw Elee Ry & LtCojAugust oo 337:0006] 337450
Milw Lt Ht & TrCo- - |Aligust .. 104,718}
Montreal Street Ry . -|Wie Oct 10 70,071
Nastville Ry & LightlAugust -..1 127,700
NJ & HI Ry & Fy Oo|September | 51,007
North Ollo Trae & Lt August ---
North Texas Elec Co | August -
Nort & Portsm Tr Col AUZUSt -.-
No Weatehester Lt ColAugust _ .-
Northwestern Elev..|September
Olklahnma Git{ R{._ Auguse ...
Peckakill Light & BRIAugust ..
Portiand lli’ L & 1* Coj Soptember
Porto Rleo Rus oo |Auguse ..
Rlo de Janelro Fram
Light & Power. ...
St Joseph (Mo) Hy Lt
Heat & Power Qo .| Septamber 01| 80,641
Sao Paulo Tr Lt & P_lAugust - - | 188,000
Savannaly Blestrio Co|Auguse _ - i 54,41
Seattle Electrle Co.. . IAUGUST |
South Side Elevated |September
Spu Wisconsin Ry Colduly
Springneld Ry &Lt ColAugust -
Syracuse Bap Tr By. |August .-
Tampt Bleotrle Co. o |August ___
Tolado Tys & Lights | AUgust .-
Toronto Hallway ... |Wk Oct 17
Twin City Riap Tran.|2d whk Oot
Ungderground El'Ry
of Londan—
Three tube lines_ . _ | Wik Oct 10
Motropolitun Digt _| Wik Oct 10
United Tramways. (Wi Qct 10
United RRS ol San FrlAugust - [
TInited Ry of St L. . (September .- 30,0
Whatcom Co Hy & Lt'August -__° 20,4170 a1.8608l 231,788 220,510

¢ These gures are for consolldated company,  d These are results for
maln line. [ No earplogs for Detrolt Jagkson & Chicago Ry. for Jan 1007
Incllded 10 these Ngures, & Does pot Inelude the Charing Cross Euston
& Hampstead Ry, for Drat slx months of 1007, } Decrease due to James-
town Expositlon last year,

1,586,026/
003

472,244
506,770
467,251
100,468

August ... 1p2,712

Aungust ... | NS
| 5,012,882
600,370

417,440
282,601

811,800
685,803

1,410,380
230,500
166,830

§,5:03, 650
B8E, 780

21131
34,704

125,118
00,407
01,558

A2.705
20,670

247,000

ya87 850,267
700,804
AB00

39,859

AUgust -
AUgust <.
August .

| 2025548
227,782

4,088,614

650,504
1,367,177
S04 600
2,630,070
1,460,131
80,420
814,044
$40.808
1,071,630

4,771,268

20,183

Algust ... GHA,784) 4,506,811

672,230,
1,801,204 ]
587,303/

§02,623 |
1,041,930

5,000,615)

£472,770
£308,119
£276,105
4,480,000

£200,600
310,710
L272,408
3,013,265
7,860,025, 8,110,337

Street Railway Net Earnings,—The following table gives
the returns of STREET railway gross and net eamings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these colunins, and the latest statement of
this kind will be found in the issue of Oct. 31908, The next
will appear in the issue of Oct. 31 1908.

—Giross Barnings—
Current Previous

——N¢t Barmings

Current Prezious
Year, Yaar. Year. Year.

Tloads, 3 5 5 5
Blrm Ry Lt & Pow.a-.Sept 177,801 148,578 71,761
Jan 1 tp Sept 30.. - 1,686,026 1,604,205 54 41,8584
Duluth St Ry Co, beo - -5 70,800 74,308 a1, A8, 050
Jan 1 to Sept 80.-- 653261 620,072 204,087 310,048
East St L & Suburban_ . 170),027 100,578 R2.800 106,507
Jan 1 to Sept 30-...0. 1,487,854 1,082,810 706,610 746,252
Little Rk Ry & [ Co.n.Sept 54,656 67,020 27,515 30,267
Jan 1l to Sept 30 405,818 AG6 801 240,000 233 481
mm?hls St Ry Co.a-. 143,044 140,002 54,073 57,238
Jan 1 to -Sept 30 1,198,705 1,108,675 430,448 460,031
Porthind Ry L& P Co. . A7 .28% 301,582 100,048 174,822
Jan 1 to Sapt 30 3,222,100 2,925,548 1,024,082 1,261,727
Savannal Bleo Ca b ... AUg 51,644 94417 20,086 10,018
Jan 1 to Aug 31 SJBT 303 203,600 115,810 142,301
United Rys Conlf St L.p-Sept 887,344 D30, 0006 Sd3 ARG 341,723
Jan 1 to Sept 30-._.._ 7,860,625 8,110,337 2,747,057 2817822

a Net earnlngs here given are after deducting taxes.
b Net carnlogs here glven are before dedueting taxes,

B3
410
02

Interest Charges and Surplus,

—Int., Rentdals, &c,— —Bal, of Nel EB'ngy.—
Cilrrant Pravious Curreni Prerious
Yaar, Year. Year. Year.
Roads. 5 $ 5 3
Birm Ry Lt & Pow._..Sept 43,617
Jan 1 1o Sept 30 304,772
Duluth Street Ry Co. .- _Sept
Jan 1 to Sept 3o
Little Rt Ry & Fl Co_.Se¢
Jan 1 to 'Sdpt 30-.
Memphls Street Ry - -.Sept
Jan 1 to-Sept 30. ..o
Savannah Elect Co. . ..oAug
Jan 1 to Aug M f116,532
United Rys of St Louls. _Sept 234,380
Jan-1l Lo Sépt 30-.o.-- 2,007,382

20,303
100,015
21,087
160,241
21,583
147,763
22,804
158,537
4,300
33,801
109,510
733,500

A% 388
351,871
17022
150,807
§,674
75,738
14,436
301,404
16,240
108 500
232,404
2,083,732

12,008
154,300
12108
87,037
16,710
150,113
18,041
124,477
4,551
det 718
08,800
600,226

18,016
166,250
10,605
00,790
35,082
a14,000

15,835

Z Atter allowlng for other lncome rocelved,

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not inelude reports in the issue of the “Chronicle’ in which
it is published, The latest index will be found in the issue
of Sept, 6. The next will appear in that of Oc¢t. 31.

Northern Pacific Railway.
(Report Jor Fiseal Year ending June 30 1905.)

The report of President Howard Elliott will be found on
subsequent pages, together with the income account, profit
and 1oss account, bulancs sheet and traffic statistics,  Coui-
parative traffic statistics for four years ave given below,  The
comparative income account for several years and condensed
balanee sheet for two years were given in the “Chronicle™
of Oat: 10, page 9305
i A t

Equipment—
Locomaotives —.
Passenger
Frolghtonta. ..
Miscellaneons ca -

Operalfons—

OPERATIONS.
1007-08, 190807 .
1,314 1,28

0234 B0
42,171 12,320
5,035 0,120
Average nilles gperated 5,833 6,444
Pragsengers earmed 7,880,333
Pussengers cartied 1 mile794, 351,048
Ralé per pass, per mile. 2.28 cts.
Reyenue [relght carded - 15,830,823
thoy o 1 e, 81503780060
ftate per ton per mile. o= 0.000 cts.

==Y L « D .
Chicago Burlington & Quincy Railroad.
(Report for the Fiscal Year ending June 30 1008.)

The annual report of this company for the fiscal year
1007-08 is given on sebsequent pages, embracing the remark
of My, Gearge B. Harris, the President; and the bosm
sheet and income pecount,

The results for four years are given ibelow.

1905-00.
1,005

DI b

16,741,470
no04444008
0860 oS,

o

03

OPEBATIONS AND FISCAL RESULTS.
Comparls o with im-vh-us years Are Inaccurate, the Ngdres 10 1907.08
having teen eamplled aceording to Lhe new systent prescribed by the Int
State Commerce Copnisslon. g

4 | (Fnectuding TN armow-Gauge.) =
3, S Zi o B MY L 190708, 1L 160607, 1008-00, 1004.06

Miles operated June 30- 0,282 0,134 8,027
Equipment—

Engloes

Passenger equipmet. .- 17210

Frelght care s oo 2 ol 51,062

Waorlt equipment. ... 4,257 0,800
Operations—

Passengars cartied (NoJ 160,214,230

1,408
1,241
60,743
5,543

f 16,767,220 15,40 14,020,070
Puss; (rev.) 1 mile 1010,454,235 000,107 318 801,88, 810,794,257
Hate por pass, per mile- 1.85 cts. 2.07 eta, 2 &
IFe't {rm’.]nr.nrr. (tons)- - 24,004,341 25,530,001 23
Tona frelght 1 mile 8655887 419 7160870,402 63470
Rite per ton per mile-2 0.80 oty, (0,70 cts.
I2arn, per poasa, traln m. 51.50 51.49

Earmn, per fr'v train: mile $3.02 $3.07

Aver, traln-lgad (rev.). .- are G0

hitized for FRASER
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STATEMENT OF BARNINGS AND EXPENSES.
HI07-08 1006-07, li)ﬂglﬂﬁ. 10904-085,

463,030,308 al,168,330 43,563,808
18,818,280 16,400,104 15,808,243
0,A03,510 6,509,22 6,210,000
TA.4560 004 74,140,071
Operallng Expenscs—
Maln, of way, & 14,003,477
Malnt. of equipment. - 12,501 461
Transportatiyn exp's. . 26,507 ,2711
Tralflc espenscs 1,685,180
General expenses.. ... 1,817,830

Earnings—
Frelght
Passonger

L

Mull and misoelinneous -

9,000,400
0,788, 104
4 19,352,050
4,166
38,004,088 51,408,042
23,568,263 22,083020

Tatal -t
Nei gperating revenue. -
Outside aperations (net)
Net operating revenue. - 22,480,034
Taxes 2 484,031

20,005,003
INGOME
1007-08.

20,003,003
*{Dr 246,612

W01
8,006,801

ave.011
4,225,004

JB00

20,720,463

ACCOUNT.
1006-07.

20,720 463

449,262

Opoerating insome. - - - 20,638,630

1005.08.

20,038,130
410,682

21787206 Zl.i!lﬂ,azr

7,308,208
T00,310

Recelpty—
Net carnings

b
21,872,713
Other  [ncome ]

02,202

22,194,015
7,431,001

722,483

Interest on bomds. - - - 7,353,051
Sinking funda- - 721064
Hetterments - ..
Other chargres. - - .. 230,486
Dividends on Stock (sce

note below) - (8%)  8.807,128(7)7,7568 787 (1)7 268,787 (7)7

Total deductions. .- 19,738,024 15,770,255
Balance, surplus 22,367 5.300.470

16,065,128
4,083,003

*In former years “'outside operatinos” and ‘‘rents balance,” ineluded
0 other Ineome in 1007-08, were Included in operating revenue and oper-
atlng expense figpures.

Note, —Of the sompany's $110,830,100 capltal stock $107,613,000 Is
owned Jointiy by the Great Northern and Northern Paclfie Ry. Qos: and
has been pledged to sectirg theie $215,226,000 Joint 4°5 bands. PFor this
reason and as o matter of “sonvenlence’ the gompany’s lncome aceount
(n‘r seyeral years prior to 107-08 was ‘chargped with tho Lntorest on the

nt' ds and dividends so the extent that these wore pald to o tsld

olders: 1n pther words $3,600,000 for {nterest on the Joink -I.(s Al $225,800
for dividends pald on stock held by publie, In the prosent report this
method 13 abandoned, the Interest nthe {9ine bonds 15 left putol aceplint,
ani Inatead of this, the samount dishursed ax dividends on the entive stock
18 ghown, We have revigtd our fizured lor back vears to conform with
the new moethod of accoiintlog.  As to 87 “cqualizing dividend® pald
in 99“:5' 1907 ($6,850,340) o irfed ngaiust wee imulated eipltal, fee V.85,
. ot

JUNE 30,
107,
3

COMPOSITE BALANCE SHEET

1008,
5
358,894,115 345,281,500 337,755,200

4,156,740 4,135,125
14,100,912 1,003,347
6,010,344 4, D84.,401
17,202,788 10,276,243

461,800 562,400

6,316,002 14,423,210
107,704,416 303,083,176 357,740,126
Liabiiities—

Capltal - stock T 110,830,100 110,830,100 110,839,100
Bonds (see "Hy. & Indus,' Sectlon) - 183,004,000 108,600,000 174,17 2.000
Rollef department funid- ” 102,020 120,256 140,804
Fire Insurance fund. - .. 600,168 GO2.500
Accrued Interest on bonds 2,243,064 14
Aceried sinking fund payments. -

Bllls payable. .o ' - 2,000,000
Youchersanid pay-rol : T 387 350
Stndry current nped n 2,842,883
Sinking funds 500,685
Renewal fund. .
Inehme accsunt. . - 105,800 ;023,200
Proft nnd loss 88,061 14,325 402

otal Mabiitle. = onoo oo —-=-407,704 410 303,683,170 387 730,180
—V. 87, p. 1009, 877,

1006,
Agsets— 5
Cost of road and equlpment
Securities of controlled roads
Sundry Investments
Materials and supplics. .
Sinking funds. - ... ..
Sundry avallable securities. . .
Acoounta and bills recelyvahlo.
Cash on haml

. 615,610
- 18,274,200
= 'Bpal3o0

59,273,702

Total assets

1.501 400
26,057,430
10,000,000
41,640,537

3,804
20,127,441 27,
10,000,000 10,000,000
‘ 47
1

Missouri Pacific Railway.
(Report for Fiseal Year ending June 30 1908.)

The remarks of President George J. Gould and Vice-
President O, §. Clarke will be found on subsequent plges
of the “Chronicle.”

Below we give results of operation for saveral years, The
comparison of earnings with previous years i3 somewhat
inpeeurate, the accounts in 1907-08 having been made up
ageording to the new method prescribed by the Inter-State
Commerce Commission

OPERATIONS AND FISCAL RESOLTS OF MISSOURI PACIFIC AND
ST.LOUIS IRON MOUNTAIN & SOUTHERN, INCLUDING
CENTRAL BRANCH BY., &C.

1908, 107,
Miles operated, averago. 6,470 6,475
Qperations—
Phssengors carifed . ... 10,301,408
Passtacried L mlle. .. 152,374,560
IRaté per puss, pee mito_ Not rep’ted.
Erelght(tons) ears, (rev.) 16,920,741
do - earr, | mile (rey.) 3070413508
No, yev. tons | tealn. . . 280,0 g 200.0
Earns. per fgt, tralnmile $2.25508 52 45088 - = -2 =
1Barng. per pasd, tromila,  §0.85678 51,02 $1.111338 #l.32240
Gross earnd. per m, road 828 57,101 56,618
5

FEarnings—
From freight 45,000,580 52,504,007 20,261,804
Froin passsngers 0,006,064 8,704,111 8,783,004
From malls -~ . . 1,510,704 1 i 1,475,074
From express 074,211 16,280
From miscellineous . _ 1,003,085 Ta0,074
Qther than from transp . e e

1305,
6,270 6,205

0,406,531 7876248 B.641.778
432,547,733 307,478,870 453,040 487
242 Ots. 2,202 ot 1,006 cts,
02,135 17,685,750 10,7 (i}

27560 d1073336506 360102 .}

0.6 275.3

1906,

78K 513

41,067,282
16,077,765

Tatsl carnlngs. .. ... -l-l.zas.m; 48,703,343 44,506,821

Erpensos—

Transportation 17084872 16,500,956) 17,141,084

Trafile - . 1,037,067 1,085,74

Malntenance of way.---- 0,840,883 5,006,121 5,378,126

Afalntenance of equip't- 8,470,480 8098 868 5,781,532

General 1,344,370 2,014,085 1.080,704
40,282,405

(67.005)

... 31,616,238 32,515,070
14,284,416

1,862,540
1,470°310
17825207

28,031,802

(68.50)
13,035,800

Total expe
Ritlo of operating ex- .
POnscs o earniogs. . (71.6: (60,701

B4l
Not GATDINGH«nnann-aaa 12,502,415 £ 16,188 273
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NSQLIDATED INCOME ACCOUNT OF MISSQURI PACIFIC AND
ST, LOULS IRON MOUNTAIN & SOUTHERN, INCLUDING
ALL LEASED AND OPERATED LINES
1008,
3
Not enrnings. o - oeeean 12,602,415
Mise. lne,, dive,, int., & 2,875,208

- 10,407,713

1607, 1006, 1005,

5
14,254,410
8,508,011

17,843,327 10,073,273

16,188,272
3,283,283

10,471,545

13,045,501
3,037,882

IOt —coace cnn
Deducg—
5.048,792
183,040 1.4567,024 1,388,344
28,028 1,110,508 1,060,708
STH(T 1) 5,830,305 (0)3,800,807
14,417,207 15,064,327 17,350,617 14,531,002
Surplos . 1,060,500 3,807,228 403,710 1;641.310
D ovids M 'h pald Jan. 1908 In Mo. Pac. stock: ¥. 856, p. 1646,

The statements of the Missouri Pacific Ry. system and of
the St. Louis Iron Mountain & Southern Ry, system, sepa-
ritely, are given below for four years:

MISSOURI PACIFIC RY. Pﬂcmc:cargilﬁ.\'nv 'S AND EXPENSES,
7

8, 1006-07. 1005-06,
Miles operated end of perlod 3,401 3,491 3,401
Earnings—
T e e e e SR 54,128,771  $4,627.800)
Frelght - L4,848.504 16,005,777
Mull, express and miscellnnesus 1,070,245 1,750,285
Total - -320.040,611 323,080,871
Erpenses—
Transgportation $3.630.620
Traffle expenses 538,652
Malntenance of way 2,020,361
Maintensnee of equipment - 3,303,833
Qo7 141

General
$16,360,645
56,720,226

#1060, 875 A, 101,985
1,

192,76
100853

Total

Nok {
reported,
$8.700,150 Bl

044,408
3,130,227

2,860,115

646,546

Total
Net esarninge. .. ... 265,000
OUNT.
gos.

$

&,205,600
L.361,000
2,210,820

5,844,337

4,101,554
805,545
213,008

35,611,716

1006:
5,611,710
2,002,708
4,100,085

12,021,874

1
4,154,647
813,302

1607,

9
0,720,220
1,008 480
A4 438,539

12,002,264

4,078,078
807,061
188,730
a01,122

Recelpts—
Net earnings
Dividends, interest, rents, &c
Div, on 8t, L. 1. Min, & S0u, stook . .

Tatal net Ineome

Disbursements—
Interest ombonds, & oo L.
TUXOS S eamviasiazis 22
Rentals s
Equlpment gssoclation.
Hire of equipment. .- ;
Sundry ltems iy 407 D4z 240,634
Diyldends, (se= abive) --(214)1,995,210(5) 3,800 87 6(7 15) 5,836,305
8,033 478

811,861

0,513,200 11,524,805
4,145.004 1,006,461
& SOUTHERN RY ,—E 2 VGS AND
g .\U—*J:‘;\’._s'h ] EARNINGS 4 .\"
IN0s, 7.
Miles operated end of period 2,500 'é).c.'!.m
Earnings from— $
Passengers 4,704,842
Frelehit 17,640,220
1,632,868

Total dishursements
Surplus for year ==

24,087,020

7,400,881
uun.nr.s:!
3,710,325
3,800,548
L,041.061

16,002,374
(62.70)
3,024 6406

O GOTHUMES - -~ oo . 21,708,204

Expensos—
Teanusportation — - ool __ 7,003,764
3y LSS iR 610,783
Malntenance of way $,206,078

20531,718

Matntenaaes of equlpment
653,443

General
14,005,688

4
0,707 006
TOONT,

1004

155,100

13,450,817
W (02.80)
77878060

Total exponses.
Por cont of expen
Net earnings----—---

i
1006

3
7,878 000
1,710,438

LB07

8,024,040
118,765

Recatpts

Net earnings

Divs,, lat,, prom, on bonds & misc.. 1,500,657

Total net Income. .« .- 8,003,163
DHshursements—

THtorest on honds. s -cceeeme e L

Taxes

Rentals

Hire of equlpment.

Sunidry 1tems, &e-

Dividends .- _ .

Riute peér cont --

0,580 ,SHI.}I

4,014,517
Ga0,020
80,270

Total dishuesan
Balanee, surplus- 138,506
—V. 86, p. 1400.

Wisconsin Central Railway. 4
(Report for Fiseal Year ending June 30 1008.)
The remarks of President W, A. Bradford are given in full
on subsaquent pagos.
Below are commparative statements for four Years:
QPERATIONS, BEARNINGS, EXPENSES, &,
Nate,—The Mrures In 1807-08 having been complled aceording to the
refulrements of the Intor-State Commerce Commisslomn, cowmparisons with
earller yeara are somewhat lnascurate.
1007-08, 1006-07,
023 1,018

pLLES '

4907 402
800,240,821
0,608 cts,
A08.10
$E.14
1,450,850
78,035 864
200 otn,
103,47 cta.
87 442

s
G,010.738
1,627 402
438,054

THIT.079

1905-06. 1004084,
0iIT i

Averre miles operated. 177
Opirations—

Tatal ton ¢ carriod . - 4,418 135

Tons earried ong mi TH2,.278,054

AV, rate per ton per n 0672

AV, rey, tong per tr. mile

Earns, per fzts train nille

NoJof passenrers carried

No. pnsis, earrled L miles B3.3471,12:
AV enrng, per pass. p.m 1.80 o1s,
Av.enrns, perpass.tr. m. 103,04 ota,
Griss enrtilngs per mile- 57,143
. Earnings— 3
Erelight - 532300
PASHONGerS. . < cvnmw-~== 1,808,165
Mall, express and mise. a76.213

Tatal 7,307,411

Iz panges— !
Malnt. of way and strue. A48 0564 S48, 102 860,723
Maint, of equipment ... 1,040,762 212,851 304,606
Tealfle sxpenses- ... 202,087 ~m
Candupting transport’n.
General expenses- . ...

4,345,270
B04,040 407
0,081 ats.
425 40

2. 106
1,355,606
70,100,705
=.02 089,
U006 cts.
572805

i a7

1 481,174
320,165

118,570

4,213,618
740632020
1.0066 ots,
J17 AL

S22
1,104,800
07,058,830
=00 ¢t
0073 cts
0,807

5%
4,030,220
1,406,120

308,638

6,000,854
e |

566,208
270,650

2,704,602
234,738 215,050
Totnl . - 4,730,003

P.o.of oxp, to earng... i (62.43)

Balanee, net earmlngs.. 2,176,608 2847080

Other |posme 34,000 an 127

A.042 476
(B3.81)

2,070,100 JBdT
86,107 42,837

2,061,207 b 2,310,981

Total net Income. .. 2,238,327 2,582,218
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1007-04.
§

1006-07.
$

100500, 1004-05,
$ 5
Dedict—

Taxes neerned. - -
Interest on bonds
Hentals neeraed o
Hire Of equipime
Migeellaneo s

Total == —- -
Surplus

A13,283
1,110,273
378,550

280,678

264,351
1,138,284 30
Jih

318,580
7

1,682,515

1,818,707
*351,000

1,063,456

L6568 ,010
BOZ,188

£ The pront and loss aceount was charged durlng 180708 with $60,000
reserved to retire Serfes Foegquipment truse bomds maturing duly 1 18908,
$37,100 for depreciation pricr touly L1807 on equipment sald or destroyed
during. the yearanyd &7 20 premium an bonds purchnased. a total of $07.021,
and  credited with sunidry amaunts tol o total of §153,4756, making the
aceuwmulated surplus June 30 1008 $2,208,040, agalost $1,852,377 1o 1007

CONSOLIDATED. BALANCE SHEET JUNE 30,
1008, 1007 .
3

7,815,203
= 5,101,640

1006,
L]

54,327 022 51,518,010
5.108.823

Asgscis—
Road and securlitics
Equlpnient
Material In private tracks
Company s stock In treasury:
Stoeks and bonds owned. .-
Trustees .= -
Sinklng fun .
Heserve and P ement funds.
Reserves and funds for constroetl
Land department
United States Post Offlee
Fuel, supplics, &e. L
Apents and conductors. . - .
Individuals and companles.
Caxhyoizois
Miscellaneous. . - . .

306,861
595,847
1,604,331

02,707
d43 622

: 592,410
2 2,028,020

- 1.201478 1,717,068
32,6090 50529

40,0611 450 65,567,868
17,500,000
12,000,000
30,046,485
1,100,000
123,500

Total asscts
LiabWitles—
Comtnon Btoek - oo e e e e oo oo 17,000,000
Préferred, stock 12,500,000
Honds (seo Ry, & Ind - 204,450,105
Qonstructlon loans. . - 8-
Real estate mortgapess
Vouchers and pay-rolls. ...
Individuals and e(mpanles.. ..
Interest on funded debt, acorued. - .
Equlp., &o., replace’t & rencwal fund
*Other reserve funds
Land department. .
Profit ani l0ss----.-

17,500,000
12,500,000
31,920,700

82,600
1,782 3561

141,840
176,060
741,118
1,862,377

60,705,159

863,160

66,507,868

- 2,208,040

Total HabUIthes —caeeeaaaanaa----60,611,455
& MO ther reserye tunds' Inelude “malntenance fund prior to 1008, this
glnot lncluded nlatest year.—V, 87, p. 1013, 481.

Great Northern Ry,
(Report for Fiscal Year ending June 30 1907.)

Below we give a comparative statement of results for the
late yenr. Further data will be given next week.

RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND
THOSE INDEPENDENTLY OPERATED: [0WA & GREAT
NORTHERN RY. AND MINNEAPOLIS WESTERN RY.
10006-07, 1007-08.
62 i, i

0906, 006
ADF, 000,745
2,270 ots.
10,208,176
6164024,108
7.800 gm‘.‘;

Averagemilesoperated o oo co e e ~
Operations—
Passengers eirrled (number)
Passengers carrled one mie. oo es
Average rute per passenger per mie
*Frelght (tans)
*Frelght onemile - o e neee
*Average rate per ton per mile
*Avernee traln-load (tons)....
Earn|ngs por passenger traln m
Earnings per Orelght traln mile. o

*Company's freight éxeluded,
arnings—
Passenger
Frelght
Mall, express, &e-o - ciac
Other than trausportation

%
11,048,027
2,231,822
2'808,580
178,300

GG, 267,187
8,710,478

S
11,189,858
40,911,420

2,711,000
217,500

64,420,002

Gross operating mevonues
Erpenses—
Alaintenance of way, &e
ance of equipment. .
Tralflo éxpenses. - __
Transportation expehs
General expenses .

10,080,877
7,017,589
Ta1.A37
18,713,473
764,970
050

877

‘692815
238,617

TOtal CXDONEER. e ce e rmnmsns s m e st amn = S0 000, 004
Net operating revenue - 20,031,633
Not revenue 'frmrl outside operations, via.: Stw.-!ﬂnr.: angd parlor

cnrd ($316,068), dining cars (def. $10), eating-houses and

restayrants ($18,786) G333, 744
18,000,321

2,288,170

Aperating fncome. oo oo e e e er T et Tt 16,317,142
Other Ineome, vig.: Hents received (8512,200), lilre of equlp-

ment balance ($370,207), dividends on stocks owned ($587 -

624}, Interest on bonds owned ($114,035), pencral Interest

(§2,173,122),

ous lneome (3

Total net revenue
Taxes aocrusd

3,847,330
- 20,104,477
*1,847,430
5,070,865

Grogs corporate Income.. ... e B ey
Rentals pald- - S -
Bond Interoat neoriiil o oces, sassssssoon
Denelt under guaranty of [nterest on Kooty

gatlon debentire stool
Interest agcrued on aulpscrlptlunu for $60,000,000 add'l stock. -

8 a KT CLCE T ) B 3 T Tyl B e e g g e e e, PR s

ot el RGN - o e e e v s ar sr P e R 17,600,045
Balance, transferved to fund for permanent lmp'ts & renewals. 2,468,832

*fientals pald Include: To St. P, M. & M. Ry: Co., under lease, July 1
Lo Oct. 31 I!Il]?. Inclustve, (1) for acerued Interest on bofids, $1,171,246;
{2) acerued dividends on stock not owned by G. N. Ry, §6,700; malnte-
nance of orpanlention, $2,0425 total rental St P M. & M. By., $1,170,088
mthergrentals; $167 448; total rentals pald, §1,347,436.—V. 87, p. 080, 740,

Atlantic Ooast Line Co, of Connecticut,
(Balanece Sheet of June 30 1908.)

This company owns (se¢ details below) a majority of the
capital stock of the Atlantic Coust Ling Railroad Co,, namely,
$24,257.000 of its $48,537.600 common stock and $1,000,300
of its 81,600,600 proferred stock; also sundry othor securities
as shown below, 1t will be noted that the company nowghas
a profit and loss surplus of S18,110 480,

We Lave been favored with the balance sheet of June 30
1908, which we compara with those of June 30 1007 and 1006:

BALANCE SHEET JUNE B0,

1008. 1007 . 10RO

Assels— L] 13 £
Securities deposited with Sale Deposit _

& Trust Co. of Baltmbre-- Lal11,600,000 211,000.000 all 500,000
Rallrdand  bond - b3, 200 h2&, 709 528,700
Other bands- 1,632 000
Rallroad stoe 25,541,900
Other 5tod - 1,410,024
Other assels .o 2,473,022
Aills receivable and ad 764,213
Henl estate & hulldin
Land. . .-
Tavestment renewal
Dieposits for Interest and d

¢1,404 000
2 41004
el 10,023
2,510,182
Ddln S
76,000

Tatal A4.866,075 43,066,711

Liatiitles—
Capltal stock
Amdunt pald on subscriptions to §3,
100,000 new stack, bal, due Sept. 10
Certiiieates of Indebtedness, 5%
Certlfeates of Indebtedness, 4 5
Debenture certs, of Indebtedness, 4 5
Billg and accounts payahle
Deposlt renewal radl fund
Div. on stock & Int, on certs. unpaid.
Prolit and loss surplus.-

Total

12,000,000 10,500,000
1,072,050
5,000,000
5,000,000
3,000,000
1,07 5,000
280,501
162,458
18,061,658 17,075,802

5,000,000
3,000, 000
2,000,000

o, 000,000
5,000,000
3,000,000
1,317,076
a0
161
18,110,480

A5 AN2 7056 44 286,075 43,006,711

Sectrities Qwned June 30 1008,

a Sceourities deposited with Safe Deposit & Trust Co. of Baltlmore, as
gocurity for $10,000,000 certificates of Indebtedness of 1807-1900:
Atian, Coast Line RR. Co, Isteon, 4 % honds at par.$1,150,000
Atlan. Coast Line BR. Co, 01 3. ¢, 4 % bonds at par- 1,550,000
Atlantie Const Line RR. Co. 4 % certilicates at par.. 8,800,000 §11,500.000

o Hallrond Bonds— Py, Book Volue.
South Caralina Pacltic Ry, Co. 15t 8 %. §81 000 365,761
Gol, New. & Laur. RR, Co. 18035 - A18,000 201,058
North Western BR, Co. of 3. 0. 4 % 285,000 201,000
Atlantic Coast Line ItR. cons. mtge. 825,000 406,500

¢ Other Bonds—

Dutton Phosphate Co, at par- - _ - 40 e
Other phosphate companies at par BB2,000 $1,404,000
d Rallroad Stocks—
Northwestern BRE. Co. of South Qaro_. 350,000 £50,000
Atlanile Copst Line RR. Co, 6% pref.. 1,000,300 1,000,300
do do class “AM. 116,100 116,108
o o eommon., .24, 741,000 24,141,000
Nashyille Chattanooga & St. Louls Ry- 30,000 25,600 25,341,008
¢ Other Stocks—
Old Dominlon Steamship Co- .. 120,000 §150,000
Sundry otlier stocks <--Not stated 1;240,0238
Westinghouse Alr Brake ¢ 0,000 20,000

[ Other Assets— o
Atlan. Const Line RE, Co. 4 % certs- - . 32,032,700 §2.841,600
Charleston & \Western Carollng 11y. sce- 467,250
ol Newb. & Laur. 6% certificates. .- - 1 E7z
—V. 86, p, 5.

5534200
$012,000

$1,415,023%

$2.810,182

Georgia Southern & Florida Ey.
(Report for Fiscal Year ending Juns 38 1908.)

President W. W. Finley, Macon, Ga., Ock. 8 wrote:

Traftle continued to Increase without Interruption until November 1007,
aince whinh tUme thire bave been decreatos, dus to. bhe general husiness
depress on, but there I8 every Indlcatiaon that a healthy prowth will be re-
sumed and will continue, Arx sls shows that, while the tantinte In forest
{rru(m(:tn 1s decreasing from Year to year, due to unabated cutting of tim-
ety thelnerense tn other llnes of traffic has been rapld,  'The largest ton-
nige In forest products handled was 1o the dgosl year ended Jooe 30 10038
viz., 87,0735 tons, or 63.04 5 of the totsl tolinage, whereas for this Tisca)
year forest products amounted to 371,708 tons, or 42.539% of the tolal
tonnage, 4 dearease, as compared with (002-03, of 176,510 tous, or 32.05 %,

The rapldity with which agrictlture, stock ralsing and manufaoiiures are
followlng the saw mills i tndicated by the faot that during this fiscal year,
s colmpared with 1002-08, there wis an loorease In Ue movetient of el
eultural products of 67,674 1ons, or 48,12 %: products of anlmals, 10,062
tuns, or 80,50 %; manufnctures, 64,601 tons, or 40.30%; A totil loereasa e
these three [téms of 142,427 tons, or 48.60%.

All the territory served, from Macon, Ga:, t Jacksonyille anid Palatka,
Fla., Is proguetive: the soll is especlally adapted 1o cotton and o the rals-
Ing of peaches, melons, strawberrics, lmramm. lgtitics, cucumpers, cnhhnfc.
polons, &o., and sugnr cane, New lands are belng contloually put ande
cultivation, Much frult and vegetables are ll!ll]l?L‘ti 1o distant markets.
AN Important factory for canning sweet potatoes |s nearing completion st
Cordele, Ga,, and another for the manufactire of syrup ram sugir cane
Is about to be put loto operation on the terminal lne in Jgeksonville, Fis,
Thero 18 0o finer cane yalsed than aleng the line of the Georgla Southern &
Floridn Ry, ‘I'lie grazing laods along the line south of Veldosta, Ga,, are
wartloulatly adapted to the ralsing of live stock, st this Industry 18 steadlly
nereasing.  Qotton factories, cotton-sced oiF mils, fertllleer plants and
yants for the manufaeture of ve les, sash, doors aml bilods, crate ma-
eridl, &o., are belng profitably operated , and the growth of this seetion will
require additional {ndostries of this kKind

UPERATIONS, EARNINGS, &

1007-08. 1006-07. 1905-06.
Wb i b SO0
630,266 v G627, h33
26,872,041 23,000,000
4,03 gts.
S00,661
66,860,030
1.211 qts.

Operations—
Average miles operated .
Passenpors cartled
Poss, carried 1 mile-- .-
Ree'ts per pass, por mile
Tons frelght carted. ..
Tons freight carried 1 m, 06,480,411
Rateper tonpermile... 11327 cis.
Earnings—
Frelght .- -
Passenger -
Mall, express & miscell.

1004:05,
b

40

561,510

23, 410,085
2.8 ols,!
Tau,034
75.024.842
1.170 cty. 1.200 cts.
s -
910,007
034,240
260 402

714,702

]
1,051,770
596,006
206,201

1a40.046

]
243,583
488,052
d417100

2,273,346

5
1,087,611 1
Ot 084
418,142

Total .- 2,171,887
Erpenses—
Malntennnee of way----
Malntenanee of equipm's
Condueting transport'n
Gonerdl exp. and thxes.

244 003
222,652
589,724
181,105

1,880,210 1.d112,380
(B2.71) . (70.54)
503,190 ! 402,316
15,580 17,504

410,010

105,055
427 014
161,366
197,070
1,780,238
(82.25)
386,600
12,5600

JNE 148

001,044
160,867

Net earnings-
Other Ihcom

Total ...

LDeduet— ] -
Intéreat on bonds 270,050 270,050 270,050
Intercst on ear trusts. - 20,500 13,606 14,183
IV, on 18t predomtic., B Y% 4.200 M.,200 34,200 34,200
Diveon 2d pref, sthi-.. (A5154.200 (55)51,200 (45)43,360 (4 %143.360
AddItions and bettern'ts 16,528

POl e 03 67H
Balance, sumlug. ... - 447

108,716 443,865

230070
17,776
.|

378,840
20,876

J01,206 AGLTIS
52500 #55 98117

hitized for FRASER
[o://fraser.stlouisfed.org/
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CONDENSED BALANCE SHEET JUNE 30.
1908 1907, 1908,
§

0,767,024

458,003 Ind. Sectlon). .. 34,708,000

250,332 | Bonds (see Ry. &

63,0141 Tnd, Seetion) ... 5,538,000 §,801,000

227,319 | Equip. obllgationa 333,000 45
47,640 | Taxes not due...C
16,5682 | Meserve fuods.

Interest nnd diva.

B4,500]  dus and unpald.
TEATH Awdited vouehers.
40,825 Pay-molls (June). .
Miseellansous .o
Profit nnd loss. .. o»

1907,
Linbilitles— ]
Btock (sca Ry, &

Assiti— 3
Rosd & equipto.- 9,874,203
Trust equipment. - 333,000
Becuritlies owned .-
Mater'ls & supplles
Cash (Inel. for Int.)
Ag'ta & conductrs
U, 8. Gov't (mall)
Individuals, com-

panles, d&o
Leased rall_. ..
Miscellaneous -

3,708,000

18,485
118,404
' ) .

72,034
BEAT6

121,302

664,420

4,532 11,131,219

Total < ..on.-..11,114,5382 11,181,210
—V¥. 87.p 1010.

National Railroad Company of Mexico.
(Eeport [or Fiscal Year ending June 30 1008.)
B(,-]m}' are t-l.ic eamings, charges, &e., in detnil. Further
data will be given next week.
BARNINGS AND EXPENSES (Merican Currency).
1908. wn;?. 1908.

FEamings— 5
Frelght 11,100,800 11,518 . B.678,353
2,218,381

PASSOOEOr =2 ccza 5.8 [‘.{’1 1 |1} 5 2

SR S b

1905,

0060
206,804

15,874,660

Telegraph' « oo __
Miscellaneots oo o

Tatal

Erpenses—
Malnt. of woy & s
AMalnt, of equipmen
Conducting transpor
General

1,636,574
1,084,101
0,400,022
G31,4561
2,015,168 10,151,8
6,086,151  §5,7228
2,843,070 2 .801,4

1,085,072

1,281,170

4,800, 148
0'2

G 8,026,050
a1 5,413,251
1o 2,706,627

Tolal wt.odasas
Net earnlngs (Mex. ou

) 4,074
Nak eaxmings (L, S, our:)

1,087,265
INCOME ACCOUNT FOR YEAR ENDING JUNE 40,
(L. SLCurrencey.)

1907-08,
3

2,843,070
#00,340

1900607,
&

2,461,416
TA7,038

3,000,054

Nebearnings. - oo e oo
Income on Investments, &c

Wy R L R e e :1..‘:(13.3.7‘)

Deduct—
Taxes .. 280G 28,003
Hental M acan & Paciflo- 3 24,055
Interest on bonds and notes. - - 2,435,600
Jotorest OnIOANY . <o s oot 40,000
Dividend on- preferred stoclk (21876,05
Proportlon cost extending 595 05,700
Other Interest, discount, &o. . 65,047 13,802

0.257, 680 3,
ST s 240,830
BALANCE SHERET JUNE 30.
(UL 8. Currency )

1008, 1907, 1006.
5
87,007 475
412,080
28,538,047
22,000
662 202
450,232
182,104
712,707
154,707
158,405

A1,000
1,600
397,112
25,607
2,060,643

121,200,281

Assols— 3
Ratlroad properties. .. oo oo oo 80,274,4
Additions and betterments = 2,285
Biobnds and stocks owned- -

Muoxlcan Government Do

Material and supplles_ ...

Agents, conductors and emp,

Traffle bulances. . . ..
Diggount on bonids sold. -
Iidividuals anid companles

BIIS collectlble

Nates recelvable_ - -

State of Michonean.

State of Queretaro 3=
Texag-Mexienn Ry, Co. advances

aecount of ehange of gauge, &o.-- - 14,141
Miscellaneaus - 23,644
Cash - 1,037,138

123,507,854

M60
1,326,400
462 800
A2 84l
630,100
230,088
276,130

Ltabiliies—
Comumon stock
Deferred stook
Seconil preferced stock-
Preferved stock- .-
Funded debe pnd
Loans - oo _Lss aun 742
Interest on bonds i 017,404
Vouoehers and pay-rolls 420,187
Div; on pref, stock, pavable August.
Trafflty balances- oo oo - ——ooioo
M. & P; Ly, (special)
Individuals and companies. - ] a
Reserves and miscellaneots . - - F 102,040
Profit and loss, balanee 1,150,181 748,481
(Guaranty of Mexican Internatlonsl

RIt. Co. flrat consols, $6,501,000.)

123,044,010 123,007,858 121,206,281

280,100
11,020,300 1

- 22 040,600 221050 000
24,802,025 28832025
57,740,000 55,800,000
1,627,050

304,100
1,016,300

‘007,440 847,310
465,550

Toledo Peoria & Western Railway.
(Report for Fiscal Year ending June 30 1908.)

President . N. Armstrong, Peoria, Ill., Sept. 9 1908,
Wrota:

Compacltons of the vear's operating revenues and expenses with those of
the preceding year cannot be made In detall, owing to the adoptlon July 1
1007 of the revised olassificatlon preseribed by the Inter-State Commeres
Commilssion. The decrease o gross revenue (“total net Income."—1d,),
$41,562, or 17,1%, Is chlefly due to the oharges made durlng the year to
operating expenses for dcrl’ccinllnll of equlpment, there belng a credlt fal-
anoe in the replacement lundg of $46,010, after charglng thereto the cost
of 50.conl cari purchased for rengwals In Oetober 1907,

‘The freleht tralfle Increased 1,620 tons, of 0.18% (and smounted to
1,001,580 tons),  The average enrnlngs per ton mile wers 12,4 mills, an
lnerease of 1-10 of a mull, and the average cost was 10.4 milly, a decrease of
5-10 mills. The earnings per frelght traln mile were $2 40, an lncrease of
16 cents, as compared with the preceding year, and the average cost was
$2 07, an lncrease of 4 cents.  (Average revenue per ton per mile, 1,24 cts,,
Ingrease 0.481% . —Bd,)

The number of passongers carrled was 816,023, an lncrease of 112,085 (or
15.02% .—Ed.). The earnings per passenger pec mlle w r 106 ots,, ns
compar o with 2,430 ots. It th pr ceding year, and the earnlngs per passen-
E'er raln mile were 95 cents, As compared with 51 02 In the preceding vear,

he gost per passenger traln mlle wus 88 ots.; an Inerease of 2 cts.  There
has Been no materlal change In passenger traln service In the year, the
mileage of tralns having Incrensed 12,663 miles (3,07%,—Ed.), and while
the nwmber of passengers and the miles traveled by them Increased, the

recelpts from this source decreased $13,579, under the operation of the
two-cent fare law.

The net amount of car per diem and mlleage recelved was $54,070, of
which $38,123 was credited to Income account and $16,850 to maintenanoee
of équipment, a decreage of $22 001 for the year, caused by a reduction
In the per dlem rate and to a larger number of Idle cars.

There Is 4 decrease of $56,607 In malntenance of way; this does not take
Into account §44,001 expended durlng the year for additlons and hettor-
ments charged to Income account, heretofore charged Lo operating expenses.
There were 1,044 tons of new steel rall and 74,614 cross-ties used In the
renowals, 116 miles of track were ballasted with gravel and 6.01 miles
with cinders.

INTER-STATE COMMERCE COMMISSION CLASSIFICATION.

100708, 1006-07, | 1907-08, 1906-07.

Opar. Revenue. 3 3 & 3
Frelght revenuc. 810,047 48,123 T8, 085
200,588 242,147

Pasy. reyenue.. 363,400
Mall, esp,, &e:= 67,034
105,800 195,800
10,200
24,412

Other I'ncama,
T00.465 | FHlre of cqulp’t .
67,078 |Tot, net lncome.

64,088 |  Deductions—

— 1Int. on fund. d't
1,221,530 |Int. on n:ulul[_l. tr.
|  obligatlons. . -
Int. on bllls pay-
Rentels. . ..o
Equip. tr. exp. -

2 Add'ns & bett'ts

Tat., ill.‘ilun‘ll.‘i_:.‘;gl.?lﬁ
Net -.-.--._- Def81,133 Surl,672

1.2 1,440
Op. Erp. & Tares,
Malnt. way & S0e's 232,082
Malnt. of eaulp- 261,808
Traffle expenses 22,000
Transp. expenses 456,602
General expenses 37,601
Taxes 48 850
Tot. oper. exp.
1,060,018 1,058,069
- 162,462 163,462

44,901
240,475

CGENERAL BALANCE SHEET JUNE 30,
1908, 1907, 1008,
1 Liahthittes—

Rond amd equip't. 9,41 0,410,539 | Caplial stook 1.(’!:’?‘»,1}{‘}0

Material & supplics i Si':,t;?.’;l First mtge, b 4,805,000

Due by other eos. - 4 d 67,003 | Interest _ 09,042 100,500

Pue by sgents 5 23,707 | Youchers

Caah™ o= 9| pounth sooails 130,750 178,035

Migeoll 20,6140 ( T:‘.cqup‘t replacem's, || (45019 alieis
42,476 526,244

16 00 Bllls payable and
10,140,957 10,077,570

1007,

S
4,070,000
4,805,000

Assile—

37| Cequipm't obligs

10,140,057 10,0 Total

—V. 85, p. 408.

Pacific Ooast Company.
(Report for Fiscal Year ending June 30 1908.)
Extracts from the report of H. W. Uannon, President
and Chairman of the Board, and J, C, Ford, Vice-President
and General Manoger, will be found on another page.
Statislics.—The earnings and expenses, income aceount
and balance sheet Liave been as follows:

dAN EARNINGS AND EXPENSES FOR YEART1007-08.

ross Brpenses Net
Earnings. and Tores, Edarnings.

5 5
S, 800,400 def, 173,100

160,614 29,158

354,000 207,235
1,066,006 888357
81,432 132706

12,024 def.p2,024

6,220,020 1,052,332
INCOME ACCOUNT—ALL COMPANIES,
1007-08. 100607, 100506,
37,272,058 $7,.400,495 80,308,415
5 580616 4,085.004

SLALNE70 §1,872:410
60,704 82,063

$1.080,073 31,455,382

Depariment—
I'I._’nﬂl ¢ Canst Steamship Co-o o ccoo o002 20,003,380
il Lings—

Proific Coast Ballway Co-- .. .. . 180,771
Columbila & Puget Sound Rallroad Co. -
Onnldepartmene s s oo oo oo o et 2,55
Lumber, graln, rentals and miscellaneons. 214,140

Taxes and general

Taotal

1604:05.
20,100,276
4,800,101

A1,380,1156
27,624

$1,380,730

Grogs earnings -
Opeérating ¢xp. a

$1,0562 832

15,812

S1,071,144

Nat earnings.
Other Income

Total net lncome
Deduct—
Intérest on bonds--- - -
Goneral Interest.
[mprove't equipt &o....
Loss of ateamships, &
“Exhaustion fund”
Dividend on 1st pref. (3) 76,260
do 2d pref._(64)210,000
(o common (44)367,500

Tl s res «451,027 0356 $1,018,832 $0690,847 877,743
Balance, surplht = 44100 3470841 455,030 S482,006

* Loss of steamshipg, &e,, $§80,776, Includes wortliless accounts written
oft, 516,410; loss on sale of stenmship “‘Sehome,'” $22,818; and loss on
gule of steamship “Pomona," $11,538,

3250,000
&.470
10,818
$20,775
23,217

$250,000 5240,767

5,110

$222,300

e 15,400

(B) 70,260
(5)200,000
(51 350,000

17,720
(S)76,250
() 240,000
(6razo,000

(63420,000

CONDENSED BALANOE SHEET JUNE $0—ALL COMPANIES.
1008, 1907, 1000,
Aszsets— - $
Property (loluding stocks and bonds
of proprietary compantes)-, ... ... 19,180,038
Casn (Ineludibg deposit with trustee) .. 335,157,
Conl and lumber agents, &o. .. - . ... 06,82
Compunies and individuals. -
Land potes aml eontraets. .
Coal and Jumber lnventories-
Prepald accolints
Cintms agalost underwrl ters.
Miscellaneous accounls .
Materials and supplles.. oo oo oo,

18,706,725
480,460
804,120
J60,208

18,042,718
1,410,800
A20,220
604,480

33,824
200,131
TOLAL RSSO oetas o e 22110 1

Lialbtifties—
Btack (see "Ry and Ind." S¢etlon) __ 12,525,000 12.5
Plrst mortgage bonds 5,000,000 5,0
Due ¢companies and tndlviduals.
Unpald vouchers 1
Unpald pay-rolls. = 1
Dh.-hll:u:u[lI Aug. 1
Interest on homds
Taxes neerudd A
“Exbaustion fund' for eoal lands. .. _ <
Other regerves—---———---Coooooo . 'p203.310
Collectlona for traffle not yet carned.. 101,421
Globie Navigation Co-._T_, 447,600
Employces Inmrll'.nl fund... - 20,038
Surplus fund of proprietary compal

depog ted with Paclfle Coast Cos
Tratfie halance and miscellaneous
Profit and loss---- = sespranasass 002,083

22,717,104 21,327,000

@ “Prepald accounts® Include Insurance pald In advance, 3180, 142}, tazes,
$42075, and rentals, $11,442.

b *'Other teserves” Include reserve tor pllotage, 344,071, and resceve for
ilﬂsruvemmts. replacements and lnyentorles, $180,230.—-V. 87, p, 1014,

21,327,600

12,625,000
6,000,000
26,610

8a041
121,480

WO

82,451
40,061
20,809

822402

2,603,061

Total Hablltles. 21,000 022
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(The) Rio de Janeiro Tramway, Light & Power Co., Ltd.,
(Heport Jor Fiscal Year ending Dec. 81 1907.)

Pregident I, 8. Pearson, Toronto, Can., Aug, 18 1008,
writes in substance:

Cancesstons.—The matter of greatest Interest dealt with during the past

car wad the revision of the concesslons of the Sao Chrlstovao, Carris

rhanus and Villa Isabel tramway compuiles, heretofore gperating under
direrent conditions and each with Its own gauge of track. By 0 new con-
tract with the Munlolpal Council the three cotbpanles operate under similar
conditions and the concesslons have been extended untll 1070, and untll
1040 these companles will have the monopoly of the tramway serviee In
a large area of the elty, compriging about three-fourths of the urban park
of the Pedernl Distdet, and embraciog that portlon where the develop mont
for residential and manufacturing purposes will bé greatest.  The threo
gystems will have a standard gaupge of 4 £t. 844 lnches, the same a5 that at
present used on the Villa Tsabel lines,

The taxes and payments to the municipality have been consolldated for
the entire period of tho coneession, and Instead of the compaly maintaining

AVEmMents as heretofore, It s to contribute for this purpose 45 cents per
Ineal metee of track, or about $7560 per mile, the Em)' it belng caleulated
on the total track mileage on Jan. 1 and Joly 1 of each year.

The company has also obtalned a new munlelpal power concesslon
whereby the exclusive rights granted Under the former power concesslon
untll 1915 were confivmed, and the perfod of concesslon extended from
A0 until 1980,

The transmission line, terminal statlon and distribution system within
the Federal Distriet of Rlo de Janciro: |9 constructed under the terms o
the munlelpal| power coneession grantel by the State of Bio de Janelrn
under a general law anthorizing the President of o State to grant eoneesalons
for the ptillzation of water powers.  I'he company owns the marginal lands
controlling the develipment of the water power at the falis of Hapuealn, i
the River Parnbyba, situabed about 100 miles eom the eity of Rio de
danelro, nt which polnt at least 100,000 I, p, can be developed, but as this
company, through the munlelpal power concession, gequired  another
valuable witer power ut Rlo (a5 Lages, sttuated about 51 miles from the
elty, It was condlilered advisalle to Lle\.‘-.‘lr:r the latter power for present
needs, nnd hold the former for futiire requirémonts.  Another concession
granted by the State of Rlo de Janeleo glves the rlght to divert thie witors
of the River Parahy Into the valley of the River das Lages, by means of
which the capaclty of the Rio das Lages statlon ein be greatly Inerensed,
eughllm: l:n: eompany to supply at least 100,000 hi-p. from this point
when required.

Hydro Blectric Devejopment.—At Rlo das Lages thero 15 n fill 1 the rlver
of over 1,000 feet In a short distance, and a conerete dam has Heen coll-
structed 1156 feet In helght, with both sldes and hottom on a solld granlte
ledge, breklng the water up the viver for about 10, miles, thus lmpounding
7,220,000,000 euble fect of witer In a natural reservolr. Two steel plpe
lnes 8 feet In diameter eonduct the wiater to the power statton, which ls
sltuated nbout 1,000 feet below the reservole.  The power house I8 of steel,
concrete ani brick, and contalns six penerators direetly  connected  to
turblnes of an aggregate capnelty of 52,000 Bo-pre Phls bydraulle develop-
fnent s nearly completed, theve remaining only the sompletion of the
ercotlon of the last generator aml a general cleaning up.  In addition,
surveys and plans have been completed for the diversion of the Pl rahy into
the: Lages reservolr

The high tension transmission loe from Rio «das Lages to the centrally
located freproof terminal statlon at Rlo do Janeliro, 61 miles, consists of
twa Independent lnes of steel towers located on oir private dght of way
each earrying two 3-phase clreults and esol laving n capaclty sufficlent to
transmlt the total vutput of the statlon. Two Independent telephong
lnes contral the operation of the statlon from the olty.

LAght and Pawer Distribution .—T e underground system consglats of con-
dutts lald In conerete of which about 1,300,000 Ineal feat have been lald;
the hlgh tension feeder cables are installod thereln.  The low tenston s
tributlon system conststs of 4 networke of armored cable Jald under the
sldewalks, * The duct work 18 practically completed, and the greater part
gr tlhe Hght aod poywer lines for diseributlon 1 the clty Wil be compléted

uring 1908,

Phe demands for power to date are fully up to expeetations, thers belng
conneoted to the company's lines:

Dive, 1 1007, -Aug. 1 1008, Add.Ordered,
Motors s= 2,076 0. p. 6,141 B, p. 4,510 heop.
Are lamps, pubilic - . vy 500 i
Arc lamps, private - 744 1,048 "
Incandescents (10 candle-power) 16,635 27,087 **
Ventilating tans - - 2. 435 " o865 't

The company 18 now In negotintion with varlons partles for further cons-
tracts aggregating over 12,000 1. p.  In additlon the eom iyl supplving
tor light and power 4,000 h, p. for the Natlonal Exhibltion now belog
held at Rlo dé Janelro.

Tramivdy Serviee.~The company controls three systems of traniways in
Rlo do Jauelra, 4. ¢., Sao Ghristovao, Vils Isabel and Careis Urbanng,
making a total of 128 miles of line, It also owns the Corcovado steam
rallway, a scenle lne about 3 pidtes \n Jength,

(1) The Companlila de Sao Ohristovio has & share capital of 12,000
contes of rels (about $3.000,625) and owns a concesston extending Until
1070 (exelusive untll 1040) under which about 40 miles of track are operatod
by mules and 5 miles (T1uea) by electielty In the northern seetlon of the
clty. The Rio Campany owns a fractlon under 09 %% of the shares.

2) The Companhls Carrls Urbanos has n share capital of 6,000 contos
of rela (about $1,847,813) and It has oitatanding about $1,618 860 7.e7
dehentures. [ty concession oxtends until 1970 {exelusive untll 1040§,
under which ahout 36 miles of track are opernted by mules in the busliness
centre. The Rlo Company owns a fraction under 12 5% of the shares,

(3 The Companhila Ferro Carddl de Viia [8abel owns @ concession
extendlng until 1970 (exclusiye until 1940) unider which shout 48 miles of
track are operated In the northern section of the alty: 3% mlles are operated
electrieally and 11 milea by mules, Al the khares (except slx) nre owned
by Villa Isabiel Tramway Co. (a Malne, U, 5. A, corpuration) and all the
phares of that cumpzmr ($6,000,000) are owned by the Rio Company.

(1) The Corcovado Ry, 2,33 miles In length, carries pleasure parties up
the Corcovadn M. over 2,000 feet In helght, ul"rordlng views of world-wide
fame.  The company owns n hotel near the summit. The line, when
eleatrieally equipped, will prove profitatile.

(6} The Companhia Carloea has a share capltal of 25,000 shares ot 100
milrels cach (about $766,000) and o mortgage debt of about §77,000. The
Rio Company owns 10,806 shares of the capltil and the entive mortgage
debt. This company hns a small system In the Santa Theresa hill dlstrict,
and earns 18 operafing expenses and all Nxed charges.

Lramway Barnings.—The Villa Isabel System singe Its equipment for
electrical operatioh has shown a most satisfactory Incredase I the gross
And net income, and 1t s felt that with the electeifieation of the other two
Bystems a r:ol'n:ﬁrumllmt Inerease 1s expected. The eleetrification of the
remalning mule lines s under way, and It 15 expected that the greater
portlon of these lnes will be operated eleatrleally by Dec. 31 1000,

Durn the year 10 new 10-beneh cars have beeh mﬂ!eu to the squipment,
and contracts have heen placed for 110 cars,

Telephonoe Servlee—~This wervice |8 opernted under o concession granted
by the municipality of Rlo de Janeleo to Brastilanische Elektricitats Ge-
pellschatt, & German cnmP:my, Lho entire caplial stock of which 18 owrned
by the 1l de Janeiro Telephono Qo (4 Malne corporation) swith o capital
stock of $1,000,000, The entlre capltal of the last-named company lIs
owned byfthe Rlo Company, Durlng the past year the reconstruction of
the bulldings and plant, after the destructive Nré at the central office, was
completed,  The entlre byerhead System was also practicnlly reconstrioted
and there Bas been installed 64,081 féet of underground eable, greatly
Improving the service, There ls o constant and satiafactory growth of the
business. 1o the new central statlon k switchboard for 4,000 ﬁ:ws has been
provided . Four branoh exchanges have also been Installed,

Gas Serelce,—This company controls the gos service In o de Janelro
through the ownership of the entlre eapltal stock of the Rio de Janeleo Gas
Co. (a Malne corporation), which fn turn owns over 009 of the seguritles of
the Soclete Ananyme du Gag de Rio de Janelro, & l!ulglnn corporation, the
owner of the concession and plant {n o deJanelro,  The concesston gives
the exclusive right to supply gas until 1945, lunhslllrllg the letiting of the
Btreets; alsd, the rl{rln ta supply electrio energy for Heliting, with a monop-
nl'v for publie Hght ni; kil 11I:rﬂ and. for Rrivnw Hghting until 1016, after
g ||I1tih 1 uﬁnnc;:suiuu or private eleetrie Nghting continues without exclusive

# until 1945,

%antlnt!nns for . madification of the concesslon, 1t 1s expected, will bo
coneluded In the near future, In whiel ease 4 new and modern gas plant
can be constructed and completed within the yvear 1909, In the mean-
timie, 1o provide for the Ineréasing demand, additlonal retorts are belng

4.048 '

p://fraser.stlouisfed.org/

ercoted.  The gross neome from thls service shows o constant and satls-
factory growth. When the new plant 18 completsd, It will be possible to
conslderably Incrense the gross Income, At present gas 18 used almost
explustvely for lluminating purposes,  While the manufacturing plant is
ot obsolote. typs and uneconamieal, the distribution system 18 In good
conditlon, and with additlonnl high-pressure feeder malng can be allapted
for a mueh Iarger consumption. As the clty grows, there will be required
An annunl expenditure for extensions.

Néw Bond sswe,—This company was origlnally organized with a miﬂml
§toclk of 325,000,000 and a first mortgage bond Jsste of $25,000,000. Fie-
ther large expenditures helng necessary, vour board on Mareh 20 1008
sutharlzed the Issue of £5.500,000, or 88,000,000 frs, of G0-year 0% mort-
gage bonds, dated Aprll 1 1908, Notwithstanding the financlal erisls, the
constructlon work In' Rlo has been continued without in terroption, Iargely
with funds proyided through loans from banking ingtltutions, 'The pome
pany has gold 22,500,000 Ire. of the new Issue 1o PaTls and in Belgium, and
a further 000,000 In England. {Compare V. 86, p. 1101, 1285, 1410
V. 87, p. 07, 740  'The proeeeds are fnel g uged In the payment of the
Noating debt, the compleuion of the work 1o hand and further eonstruction,

The compuny stlll has In the treasury about i1 J00,000 of this seeond
Issue, the procecds of which will be applied: to the. eleetrification of the
tramways, the reconstriiction of the gas works, the oxtension of the
teléphone, lleht and power systems and other works of construction.

Guaranteed Loan.—In conpection with the pirchase of the Villa Isabel
tramiway and telephone systems, to secure a loan of $3,500.000 (which
amount was guaranteed Ly this company), the entire lssus of the bands ot
the Villa Isabel Tramwiay Co., amounting to $6,000 000 parvalue, has besn
deposited, and un aceount of advances made by this company lo connectlon
With this purchase and the pusranty above mentioned, this campany will
be entitled to the procesids remalning from the §ale of these honds alter
the payment of the above-mentioned loan.

Farnings.—So far as the gas, telephone and tramways are concerned, the
Rio Qompany eontrols these properties through the owners ilp of shares and
honds of these compantes,nd 1o oo nEequence thelr earnibigs do not appear
I the Ninancial statements of this COmpany,

AS this eompany was passing through it construction period, It was
furrecd with the subsldisry companies to operate same separately untid
Dec, 31 1007.  The net earnings of these companies were retalned by cach
company and devoted by them 1o varlons construction purposes, thus
relleving this compuny of the necessity of providing funds for spch con-
Strugtion. - FProm Jfan. 1 1008 the company receives the entire eArnings
fram all these properties In virtue of agreements made with the company
by the subsldiary eompantes,

The general financial conditions of Brasl are good, ani sinee the niw
monetary leglalatlon providing for the Nxatlon of exehange was pagsed, the
rate has Leen almost constant at a fraction above 16 pence per milrels,

GENERAL BALANCE SHEET DEC. 31 1007.

Agsels— $ TAxt ey —
Propertles, franchises and Caplital stock. -
concesslons,  Ioeluding First mtge. bonds, 6%,
hydraulle  Installation, due Jan, 1 1035, §25.-
transmission lnes, elog- 000,000, less In treasury,
trie lght and power ean- | 006,000 24,043 400
allzatlons In the clty of Lonng & ndv. from banks. 2,203,333
to de Janelro. 37,810,202 | DUlls payahle 1,088 977
Stooks and bonds of sub- Current accounts. 1,633,106
slilary cos. (cost) (See Acerued Interest on bonds
st below) 16,324,683| and loans due Jan. 1
Avcaunts recelvabile . 746,821 IS s dain v
Cash o hand T17.402

Tota) oo obeieaaa s 2 DU BOR; 230 TOWle e e e cniimemmaa 54,008,230

EARNINGS OF THE CONTROLLED TRAMWAY, TELEPRONE,
GAS, ELECTRIC LIGRT AND POWER SERVICES.,
1007, 1006. 1905.
3
1,206,272 1,060,600 1,142,882
1,072.080 815,850 704,305
1,200,877 1,185,088 1,008,000 1,040,600

S AAT, 28T S,071,206 2,040,180 140 2ZBH
1 m.zna} (not avallable) ,—Ed,

188,201
400,857
1,012,100 2,077,333

2,375,807 2,081,311
6,286,201 5,340,778 4,858,340 21,817,616
L7es ai2.204

416,020 7
520,106 340,039 210,024
381,703 272,305

414,500
1,300,678 1,018,570 007,246 803,028
0,005 (oot avallable.—Ed.)

o
- i

404,146 470,836 406,148
1,462,030 1,154,082 1,160,771

¥
25,000,000

a3 a2

1904,
$

1,046,522
064,071

Gross Earmings—
Carrls Urbanos Tramway
Villa Isabel Tramway. -
SaoChrlastovao Tramway

Total gross tramwanys.
Telephona
L ght and pow
Gas Company. .o __

Totnl gross..-.._-._
Net Earnings—
Carrls Urbanos Tramw'y
Vil Isabel Tramwny - -
San Clirlstovao 'Tramw'y

Tatal net tramways- -
Telephone ___ _
Light and poy
tas company

480,600
2,127,720

Rotal Aok e asn

£ Not Incinding any earnlngs from telephone ot electric lght and power.
Note.—Ior the halt-yenr ending June 30 1908 the gross carnlogs from
all services wera $3,380,0105; net, 31,200,706,

"Acquired Securities" lat Par Value) Owned by Gompany Dec. 31 1907,
Share Capital  Bonds Owried DY Company.
1ssueds  oulstand'yg, .'srrgms. Bonds.

L3

6,000,000 6,000,000 48,000,000
None. 3,057,447

1,618,860 1,600,004

6,000,000 6,000,000 6,000,000
1,000,000 1,000,000 a1,000,000

Nitmne—

Villa Isabel Try Co, (Malne) = 6,000,000
Sao Ohrlstavan Trumway Co.d, 005,625
Carrts Urhanos Tramway Co. 1,847,812
Rlo de Janerlo Gas Co. (Malnel 8,000,000
Hio dedanerlo Tel, Co, (Malne) 1,000,000
Companhla Ferro Carrll Carloca 760,022 77,000 334,404 77,000
Corcovado Ry. property (no

securities lssued) - LER,000

Total par ol e oo oo e anaann S e i, 18,000,055 13,165,000

Adl of the sceurities owned except those referred to s the next paragraph
have heen deposited with Natlonal Trust Co,, Ltd., Toronto, the trostees
for the bondholders,

a These bonds are pledged to secure the $3,500,000 loan Jnmmnl:t.crl
In eonnectlon with the purchase of the Villa Isabel tramway an telephone
AyEtema,

b The Corcovado Rallway property bas been transferred firect to the
Rin Cn:uemny.

The \nterest and dividends paysble on the bonds and shires of the subi-
sldiary companles not acquired h{ the Rtlo Caompany, a8 shown by tho
aboye schedule, and Interest on the $3,300,000 guarantecd losn reforrad
to In connectlon with the purchase of the Villa lsabel tramway And tele-
i!l‘lnnu systems, which are payable by this company for the year 1008,
hased on the [;Ircﬁem rate of exchange, will bhe approxioately $355,000.
This amount should therefore be ndded to the fixed charges of the Rio
tompany.—V, 87, p. 740,

Distillers' Securitiss Oorporation.
(Report Jor Fiscel Year snding June 30 1908.)

President K. J. Curley, Sept. 80 wrote in substance:

Muintenance.—The plants have hiesn malntatied In a tate of high etfl-
cleney, and the cost (8300,7480) of additions, malntenancs and repalrs hay
been chareed sialnst eaminis.

Balanee Sheep. —Accounts and bills receivable and bils g-.?rnhit‘. are all
eurrent amd represent the trade recetvables and payables of the compa-
nles. AIl accounts between the companies Dave been eltminated. Aer-
obinndise, materlals and supplies aggregating 52,808,730 have heen taken
at aotual cost, neluding: Whiskleas and spirite, §1.846.310: goods In Prooess,
S0 767 gralo, $T18,603: manufacturing suppiles, $615,080: ropaly ma-
terlals, general merchandlse, horses, wagons, &e,, $219,024,

The Item of securitles tsa.snn'-nzﬁ epreatnts Investments 1o varlous
distributing and other companies, ‘Thelr value, takite the Investments 1n
the distributing compantes on the hakls of thelr nek current assets, conslating
of cash, merehandlse, recelvables, &e., mmounts to $7,262,500, or §1 Jalid
UZ8 more than that at which these securitles are carrled on the books

Caost
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They form & part of pi¢ actua! working capital, which now amounts to
S14,00L.4d6:

Diridends.—Dividonds have been pald ducing the Arst two quarters of
the Nacal year as shie rate ol 110 nunrterlyand dueing the last two quar-
fors ut tie rate af b5 of 15 arteriy, of & total of &% for vhe year, The
slirectors hnye followod Ehe shriGuting by v af divid
has been deemed cansiatent £ husineas Inanage
{ 1907 the companles had au oo
amply large to Justity depwlog on the
payment of dividands declare g

Eifocs, of Panie —Nlpee the panlg
tlie business of Whig eompany has been transsoted under:abnormal condl-
tlons.  October, Novembey amd Deécember (the most proiftable period of
our hudlness) marked $he  acute stage of the nanclal panle, and tie éovere
yecesslon in comumerginl actlylity affected the bush operations of this
compaiy with greas feverity. Iooaddition the company was confronted
with an coormauns-lnercase: o the priee of graln on secount of which she

s Lo o minlmum td production of

management deemed 16w
whlskics, a beasehiof b 5 whilch has always n, and In normal
es will contlnne s be, o proftable source of lncome,

Whiskey reguing an average of four years to matuce
factured it 15 put into bonded ywirsliou and thewareho
shaseid by and are curment sinone th ciile during the perlod sequlred loe
mnmmr», By rcason of theé curtallmeny of credit the e, ns necessity
roquired, wishdeew (ront bond maturinge whiskey, thereby reducing the
stonks to the lowest Im'lllt koown In the blatory of the business.

Tohe (gures complled by the Commissloner of intérnal Revenue show
not anly the shaep alling olf L production for the year 1008 but the gradial
Ineresss In the volumo of buslness o Keeplog wih the lnerease In popula-
tion and groweh of the country, The 1908 production wis only Sbout 5,-
OO0 000 watlons i than Ahe average for ten years and 369 greater than in
1890, The haures are an fallows:

Counfie'd Prodiiction o] Digtidtad Spieie—Withdeaumds of Spirtts from Bond (gallont
AN OO0 omitled. )

PGS, 1007, LO0G. 1005, 1004, 100, 1902 1901, 1900, 16800, Aver.

Production - ... 1270 1850 1457 1475 1004 141 8 128,06 124,510, 07,0182,1

Wihdrawals _ 3200 138,00 122,06 116,0 11g.0 1128 109,35 ¥ i 11,1

The cousumption of apirils 18 rellected diceetly Iy the withdrawals from
hond ditring e same ten-year perlod. 1o 19008 Lilm\'uhllmwrsls wore nearly
1,000,000 gallons greator than the average annuaal withdrawais during
ren years, SWille the production was greatly reduced, the consumption:as
Inileated by the withdrawal Nzures.did not show any cquivalent falllog off.
A lipgepirs of the diference betwean production sned withdrawals 15 due
to ghrtalkage o bond by evaporation, and tl yrlnkage 18 allowed o In
Hguring the guantisy on which th nyable:

The same tendencles are roft v fleures which apply to fine
whiskey: The prodiction of whiskey in Kentucky during the year 10106.07
amonnted to S8,155, 018 gnllons; the withdrawals from hond amouatéd Lo
STATAATE gallons.  During glie year 1907:-08 the production in Kentueky
smountel to onky 18,972,820 gallong, hut there wer swithdiawn from bond
26,035,110 gallena: Thus, whlls there were produced In Kentucky 21.-
1B,082 gallona lers shan wore produced durlng the preceding year, there
went Inlo cansumptlon only 1,721,382 gallons less, - The continuntion ol
the average consumption, In the jlght of the tremendous curtailment. in
prodiction, has resulted o greatly reducing the supply of Keotucky
whiskey, aond correaponidiongly inoreased s value.  The inventory value
of the stack on hand of the apituent compianles does oot take lnto con-
slderntion this substantinl in @ In markot value,

Comnmercinl eonditians are  uoe graduslly, though slowly, lmproving
and In our tesidt an nereased activity 18 nodeenble,  ‘These conditlons
Justily the Judgmeént that the net earningm of thy compaiy will warrdant the
vontinuation of the payment of dividends without further recoursc to the
surplus, and that ne hualness resumes normat conditions the net earnings
of the tompanics will compuss favornbly with those of the past years.
HARNINGS, EXPENSES, CITARCES, ETC,

LH07T-04. LIG-07,
§2.451.300  §4.541,000

31006,088
106,264
A1400
B0, 8040

When otanig-
recelpts are pue-

TuiG-0d0.
Gross pmflts 54,064,815
Dedtict—
Interest On nated and foan
DREE s
Rentalf.c.c...
I st oo s
Rescrve tund.-<. ——cncm—as=
Additons and malntenance. - -
Administration, &o;; cxpenses,

\ITUT.FLI.. e

Net sarning

Ingerest nn‘ﬂoml 4
Dividends o-—soiaasiaaan

B3ATNG
TR0l
anave
HEW T

03,780
34L,115

31,820,108
- S1/13,083
700,08

aih.012
a0
51,200,300 §1,180.745
$3,041,387 32,874,071
TAZ, 620 Ta0,007
(511,034,300 (451,327,036

215

o ({550
sz.nmn,z_n-.l :..n_n.'.l:,: oA

Tatal interest and dividends. - .- )
oo e SO0, 284 sur3nddAns au

Balunee =

a Diyltemds In 1907-08 incl
Jan. 1908, 24 %; April LU08, 159,
BALANCK SHEET JUNERA0, SHOWING ASSETS AN LIABILITIRS
OF DISTILLIERS SECURITIES CORPORATION AN OF
ITS CONSTITUENT COMPAN IS,
LOGA. 10 1008,
$3D.SA0,300 $30,022,072 $38,015,070

11,000 11,000
1,404,025
13,185,164 i h
2 018 il §O7.,008
MO7.802 Oy, 26000

S06,980,228
F30,435.048

Agselg—
Propertled of covatibuent companics
Bands hetid by Amerlean Spivits Man-
ufacturing Co., syustee. .. .
Clash . o
Apcounts nnd bty reeslvabie
A tevials aid supplics (WS cont) -
& Securltles of other companies. - - -

TotAl paseta. oo ...
Lighittilps—
Oapltal 8tock Isglod. - ocvacv s ono
Staele  mith | Meveantlle Trust Co.
nigalay outstanding stock of Dls.
tiling Co. of Ameriea sud L8 coi-
stituent compapien. o .- - --- - -
Bonded indebredness. — -« ==
pclalmed dividesids .
Adeatints and bilia payable. . W, 03T, 834
Reseryd ACcOUnLE. e 10,110
Surplus. nccouns 75,4880

Total llabilitiow. - ... L U360.300,678¥500,800,217 $38,080,228
—

= 1,008,568

U0, 269 8781300,808,217
830,720,054 $30.722.059

1,755,881
15,847,000

Gd)
45,510,840

203,820
0,638,171

1,702,302

15,085,000
8

£ Principally skocks in companles owned _br the parent or constituent cos.
Y Totals in 1907 and 1008 A ifee from those in cotopany'sregort.  Torpu-
woses of comparison with préyions years, the “sccolunts nnd bills payable'
e ahorwn aboye undes Hablilities; (0 the teport for 1907 and 1U08 they sy
drdiicted rom earsent asgets nnd omitted under Habllities.—<¥. 85, p, 10458,

Hdison Eleckric Mluminating Oo. of Boston.
(Report Jor Fiscal Year onding June 30 1903.)
President Charles L. Edgar says in substanee:

Ceneral Rezuils.—The Increass in eonnected load during the past vear
liad Dect s gread ne during the precading year, which was, up to that time,
by far the largest In tho hlskory of the company. ©Owlie ty the times,
the carnings show o somewliat smaller growth thon during the three o
four years preesdlng. ‘Uhe year's operatlons, however, have resulted In
an lneresse 1o andided profits of Sumewhat more than M of L9 uwpon
the capltal stock, !

e numbier of lampa eonnecked to the eompany’s clroults compared
with the previoss thi e years lashown (o che followlng table:
Incanil. Are Motors Incani.
June 30— Lamps.. Lamps. (U2 [Jone d0-— Lamps,
LO3AGTD OUBT 30 a23] D06 TAS, 5000 10,534
SAGN3ES 10,030 35,000 1005 705,084 10,1002 26,416

Reductton $m Ratea,—The Oas snd Elecerie Llght Commission /ng
recommeniel shat the retall prico of electeioity be reduced from 1§ conts
to 12 penta per kilosaty hour, the new pricelist raput Intoclfecton July 1
1908, It Js eonfdently expected that thls reduiotion wil result tn stlll
larger Inerease in the business thaa followed the decreage In the yate from
18480 15 vetrew B Juna 1008,

Are
Likmpis.

Mator,
(H.P,)
A0.401
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Tundsten Lamps,— During the past two ar three years great lmprovyes
ments hayve beon made In the mannfacture of lnean tescent ‘amps, Wire
s the carbon lamp eonsumed 3. {leatrical watts ol efersy [ir every
eandle power, the new tungsten Tp Consumes only 1,25 ‘watts per
candlie power,  This result has been aehleyed by two or three lntermiddlite
Ateps, and your company 15 now osine nmps Ay, 2,706, 2 and 1,20 witis
per eandle power.  All lmprovetneits are [ the cUsEONEETs Tavor;
the tunepten amp, © amiple, glving nearly throo times ns uih: gt
for thie Same cnersy herefire, for the snme net Bl ag the o1d eariion
Iamp. Unfortunately tun ) 1] it yet e made (o amall
cangle power, nelther can (it e hought e s price whleh will coable us ¢
furniah it to our customers: without charge. luoth of Ehude alrfioulties
will, In thée nature of things, dlsappear In time.

Power—The new turhine stntif-ll on yeur South Boston property his
been eompleted, and the 12,000 kiluwatt (18,000 Bomsepayer)  sream
turblne referred to o the last annual report I8 In commereial l-LJt:F-‘\ti".-II,

The price of o pper having drapped o s normal level, the transimissien

stween. Waby anid. Bostun and Medflelit and Bustin are now
nstruction, and Itishoped to shut down the steam atations supply-
» two distrlots during the voming year. All of the cleotricity

v your company will then be manufactured elther at the Atlantie
or ab the L Street
Qur llnes now

Ing thes
rurnlshed
Ave. statlen In Boston (eapacity 14.000 horse puwer)
statlon 1o South Hoston (eapacity 68,000 horsc-power).
pxtend Over a district 40 miles lone by 10 miles wide, inoluding 32 munl
clpatities.  In two of these the dlseribition system 18 owoed | He il
clpalities themselves and In three others It s owned by private companics,
which purchase our electricliy.

A plot of land at the eorner of Prince and Salem Sta., has been purchiused
for-a sub-statlon o take enre of the husiness In the nocth end of the city,
A plot of land has also been acquived anjolning the sub-statlon an Scotln
St.. but It will probubly not he neeessary to make any expenalture upos
this property [or two or three Years,

OPERATIONS FOIX THE LAST
1007 -04,

4,220,350
_ | Z.h88.020

FOUR FISCAL
INOR-U7 . 100506,

5 $ 5
4,020,621 3780911 3,340,027
2,500,608 IA104B5  2.143.108

Net darnings- ----- 1,070,310 1430083 1,370,428 1,202.92
Miscellnnes us pronts. .. 8,142 41,340 4D 267 J3,288
1,608,762 {

54088

YEARS.
LihE- 05,

Grissearmings. . -
Expenses, lneli taxes. -

1410 .083 ; 1,236,207
2417 8 ann 04,021
S04, 28401001, 148 8100103 1070,77 0

Neb earnligs- - i—---
Intorest - < cou- S 54,
Dividends - - - o111, 800,7

LoAd5, 784 1,408,701
162 987 A6,4a02

HBALANCE SHEET JUNE 2.
1005, 1007,
S 9

1227776 1,104,701
; 71416

Undivided profits ... .o 101,907 TH.A

[ 1908, 1007 .
Liahiliftes-—~ £
(Capttal stook... .. . 13,645,000 12,643,600
18,037,010 15,008,201 | First mige, bonde. 341,000 442,800
[Consol, Donda. ... 1,144,000
THT | Preminm on stoek. 0,501,170
JO7 | Aceounin payabin. G1,410
v 1,047,000
! )

Axacls--
Trstallation
nroperty
tnfintshigd  (ostal-

and

fCoupon notes. - .
FlAcer'd Ing. & toxoe
FIDIvidends ... & L]
- 846,086

L]

26,129 Roplacement nect.
| Profit nnd Yo _ . .

reelviable. . 1.5
Acols. racelvable,
Bundry npen nests, 1
Casl In sink, fonds 20,428 15924
247,218

—ea 43,400 821

33T i
oAl Soooos I3.400,0621 23 442 588  Total .-
Y '87. p. (K18, 742,

Standard NMilling Co.
(feport jor Fiseal Year ending Aug. 31 1905}

Tlie results for the vearonding Aug, 31 1908 compare with
those of previous years a3 follows:
1007-08. 100807,
== $70,085 40,078
N. W. Con_ Miliing Co. . 270,008 240,408
HiJ. Jewell Co A08,510 AT ALE
Bul, Sup. Mills € -1 44,402
Dalsy Holler Mills : o LT
South-West, Milliag Co. A6, 000  lows 16,062
S688,672
175,400

100506, 100400,
3120,010
A1), 2409
243,403
9.088

Standard Milllng Co. . ..
N. W

" §501,001
175,350
Balanoe _ .. .- 020,041 013,222

Dy, preferred sLOCK- - - (356) 200,703 (2 1) 172)274  (2)137,705

$410,678  $340,048  $150,508

BALANCE SHEET AUg, 81,
1005, 1907, |

3408,150
170850

F301,746
180,208
$211,547
(2) 17,767

570,780

Net profts.
Interest on ho

S283.300

A
W

Balance, surplus

1008. 1007,
1410, 0he
A GO0 00
7000
Aol
112

I dahdbitlea— B

P Preferemd stoek . - 8,000,000

o gtoek_ . o 4,800,000

go bonds . s3,317,000

aeerued B, T

LIndursnce ressres, 283,077 it

170 A18 ] Burplus  phrnioes
2,511,674

neeount ..
1453, 200 250 ] Miscel lnneotn HLTHS
il

Angeti—
Plant, travde-mnrks,
guod-will, &

AL,
thun Prom sib-cos, 2,088,757
Netavallable ssseli
ot/ branches - .. .
Investmenly -
Insurancs fund. 3,110
Miscellaneous - - 153,100
Seenritles  covered
iy 18E M, Donds:s0. 404 ¥,458,358
Sinking fnd A1, a |

L8027
16,801

hid 500
ROOS,077
HET . S00

AT.R8224) 17,202,460

held (w0 tressury to (nke 1w
+ bonds, $2,275.000; cancelst
- patEbR T g $3,3 17,004,

wk, S4000; miee Haneows, §500.

402,000,

N. J. st M. 6a, 81,052,000 (ont of $2,600,000

A}
(2 $1,000.000 Hecker-Jones-Jowell Mililog Co. of N. ¥, (out of $1,000,000),
valusd ot 83,507,106,

5y Northwestern Consal, MIlling Co. pref, atock, $807,430 (total Ustied), At par;
common, stock, 81,145,000 (total lssued), valied nt §220,000.
(43} Duluth-Supertor MUllng. Co, gtock, $250,000 (total nmounk), Al par.. .
¢5) Bouthwestern Milling Co. atoek, 1,000 shares (total ame), vadumd At 4989,013,
(0) Heeker Cerssl Co. stock, $10,000, at par,
(73 Dadsy Holler Mils stock, 100,000, at par—Y. B7, p. 515,

Total - ss AT E32:2400 17,202 400 Mora) -
£ ALoriged Bsne, 84, 2480,000; lasued, §5,010,000;
outatanding T J. . AL Coponpid NG W e, ML C
plinking funity, SH1EM0 D
f Elleott W g O
k& Casty, 316,007 tiecuribis
(1) Heckir-Tones-Jewell Co, ot
At

Amarican Typefounders Company,
eport Jor Fiscual Year ending Aug. 3l 1908, )

President and Genera) Manager Robert W Nelson, Oct.
20 1908, wrote in snbstanee:

Wl thie year, Tor eleven out of the twelve months, hns been a poiod
of unuaual business depression, the company'a steadily geowing prosperity
Ing. not been sabstantially disturbed or Interrupted.  The conipahy
show . lesgeaed sales and consequent lessened aot profts, vut I s heen
more foftunate than many pthee industries (o the madotensnes L bisl-
ness and Its rectiperation, the Improvement hayiog been material i the
1asg four months of the Nscal year,

At the same tlie |8 has been possible &0 effaot imporeant cconaniies,
awing to lmproved methods of production, which were largely the reault
ef gongolldating mucl of the manufacture ot the Ceatml Faundry in Jermey

ty.

itized for FRASER
; er.stlouisfed.org/
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‘Thit et prolts, after paying dividends on the protereed stock, are s 2ot coal properly located 1 the Unifed States, Alter efpormeits ex-
what short o€ the smonnt Keretofore pald as dividends upon the eominon | tendine oyver many months with coals from s large niuober of mines, an
itock:  Tlhe company hag, however, [0 lts prospecous yincs scenmulated & nption was obtalned tor the eantrol of the Feteral Ocal & Coke Cu. Jocated
large surplus feoim umilsteiiited earnings, and |t wak thoogh) proper to | at Falrmont, W, Va., the conl therefrom glving better resulia than any
draw upon that surplua for the small ampidt Geces Yt make g ke | ocher coal tested. The property conatats of about 8,500 aores, with an
megular dividends, rather than Interetipt the usual course at a tine of ex- | 8-foot sesm of pooll coal, easy 1o wark. ‘The estimated sme of panl s
traordinary bul temporary depression. Shott 70,000,000 tona, aad 1t was purehosed on th bosis of sboul 2 pents

The Indebtedness wan reduced 3273,037 during the past year, and thore per wn lnthe pround,
will be a canaldernble further reductlon during the curtént year.  Altho |Er 'Che enapltal staoek Is £500,000. eonsistine of 5,000 rhares; aml your troste s
collections haye bheen somewhat slow, and temporary extensians had to be purchasged of that capital 3,555 shiar s and: algoall of the Nt mortgdee
granted o many cdscs; yet the losses wire less thah (¥, 'Phe company | honds outstanuing, consisting aof £500,000, nl $73,000 of (e seec nd mGres
during the year pald 321400 Into the sinking fund, a% requleed by Lhe Enge bonds out.of w total of $251,000, (Campare V. B80,p. 1347
trust agreement, but the reduction In bonds ootatanding daes not appear Although eaal had been taken from the preperty for A numbier of yeuns,
In tho balance shoot, af the trustie was ot able to. gecure the bonds for'| the RROBETEY was not properly develepeil, and the nining was dote wodet
sancellatlion until shordy alter the dose of the MHanl f‘ v many digadvantices, The company has nlresdy iet contracts for modern

During the lpasr. year the company has enlargeed (& ntral Foundey by | equipment, both on the surfes and in the mine, and by April I 1009 the
the additlon ol another Isrge caating'bay and an extonsion of 1ts noreh wing | production is expected 1o e Inereased Irom aliout §00 tond per day, g how,
of three storles and two large stornge rooms, thus permitting further gon. Lo 2:500 tons per day. Undoubitedly the e mpany will later consider
solldation of 1ts munufaceuring plants, whloh will resule o sddltionsl cean- It deslenble to open up cne or two sudditional aperaticns on the coal lands,
omy. At no thoe ju the history of the company has 1t heen so vell equipped | and therehy Increase the production to ot lenat 5,000 tons per iday.
as o for ecohomicit praduction, MASSACHUSETTS GAS COMPANIEG—VYEAR ENDING JUNE 50,

RESULTS IPOR YEARS BNDING AUG, 31. I WOT-08, 380607, 100506,
: Nog A TRI0-07. 200508, A0S0 | viitrea on' Bl motw, Sertilisaies. Kowee. | Sb0NEL 824006 5339,584
Grosaearnings .. .. Not Not I SH83, 742 434,471 Difvidends: rocelved A 1,701,748 1.033 Ko4
Interdst charges - ; Y sthted, | 130,829 104,956 » o e e e Al Dty
—— e e Ptal - on : T

Net earnings. - $237.002 Sd61,048 445,018 120,614 D & 31H21,670
@om. stock div,, €% ___  5100.000 $160,000 S160,000 S160,000 | 815 .85
Pref, ftock iy 7% .. - 140,000 140,000 127,708 | 15 3 AR P T T T “99'807
- - 000,000

Balunes for yaar. .. ¥ . ,Slm.ll-i.’i .-‘11:;! ﬂs_mn sur. $41,300

HALANCE ET AUG. M. Tatal deduetions e it i e ) NG DD
1008, l 1008, 1807, Balatite, surpiis.

= zEaw = e e 2750, 1564
Assers— 3 3 Linbilities— 3 3 Surplud from previous yeams. L e M2 418
Plant - ..o 4,007,610 3,000,520 Cap, atock, cont. 4,000,000 4,000,000 Adjustmonts LN SRR TR W v T
Merch raw mat2, 162,843 2, TIH 06 L Cap. ntock, pref, 2,0 2,000,000 Sy | = E T T Y
“l.‘ﬂl!l‘ll.‘\lll'l)llﬁ. = 100,044 08,3381 | Debenture bonds I}RILEEU _Total ._ e —emeeo- STAT0,002 81,662,418
Acalty receiv'ble 731,770 054184 | Aco'ts D, 280,720 | Divdend on eomamon shanes, 3% .. 750,000 750,000
Mils recelvable. 676,884 2, 31113 7 L 1LA8A,000 1,740,250 - O .
Lo ) e T T 1 3 Serly NN 0,303 o463 BRARCE o s s e e L e 012,418 $1,074.018
HStocksand Bonds 0Ha821 70 Surplus.-.-c--- B28,621 80,662 The net undlylded earnings of thie wonsfituent ronipanion trom Lhe aperationa of
o ana man o ann aon | 1907-08 (et the deveral statements el show o defelt of 11,508 fae font-noto 1o
Totalo—- .. 0.433,820 9,700,700 | Hoston Consalidated Cins Cor, Delow), neainst an agiregile aurplts o $127.900 (n
1909-07 nnd $60,272 1o 190500,
Mnssachusetts Gas Companies Casraciam of SeoLompenies During Year 190708,
7 Additionsta «——~&Gnx te Conaunids——
(Hepa or Iiscal Year ending June 30 1808 Street Malns, TotalCubie s, Incrrage.
Lisepar a4 Y ai* « 'k Bostoir. ConsnlidAtal O i
President G. Minot Weld, Boston, Oct. 13 1908, ‘wroto: Cliclaen Gas Light. Cor. T
Dipldend on Commaon Stock,—During the year the trustees voled to set Eoak Boston Gas Co. . 3 y 36,242 000
aslde $7060,000 from the accumulated earnings for the payment. op -il\'l’- Cltizena® Gos: Eight Qoo ..o Ly, 233 28,058,040
detits upon the eomman ahares, and that out of Chat gum a dividend of 1% BOSTON CONSOLIDATED GAS CO.—YHAR BNDING. JUNK -
b palil on Aug, 1 1908, (The same amount was set aside [n 1906:08 Al 1009 Y007 1908 1007
agaln in 1600.07 for the samo purpose, dividends at the rate of 30 PUr Hn- s ':,” - s“
"s:‘f';'.-:,h-‘-‘t-rrtu'tl."; SCoR SNV DA L) Lag U ApXiL.t alnce A3 Ciros (ncotn. A, 841,555 3,610,542 | Noet earnings.. ... 1,001,117 1,100,804
(J:mrzinta?;{a No;i!s.-—-lu {;lllll(‘lif.‘lll. 0 Il:lmhlla!nllltlcu shown 1) “im batange | Bxpeosss . 2701, Inl:t)-::r‘:(t -
sheet, tho Massaohusetts Gas ompanles have guarantead by emdorsement, f: T 3 % Yos i M e et
" v New 15 b & ([ 3 Tare! Net Incormin -« 070674 IS4 TU0 I vIdenda o 1,058,722
n;\;:{t)!::tggéac. Bojod Of the New lngland Conl & Ooke €0, aggregating MU Taroma 1051 1-1.‘<‘.|<‘\II".Irl[-ln‘,rl't'!l'l'ﬂml ST 30,008
“Proporty Aecosnt."—This Includis the tollowlng securitics. Not earnings VOO LT 1000041 Total 1247726 L1597 3
Cramed. — Slseiisd, | Cheinerd. #1sauad. | st i e AL L IRLIT LG Bt Balanee ... 00f.% 150009 MW 7L UTE
Stankge— 3 3 . T P ) ; i o ABDER s s AtBL . S
N, Bogland | G } i Vg, Conl &CaKe oL 195,000, 125000 I-_»:n nddition o uu»l o.;mlurln AT ALale '-I. e wns _arnlllud. to peodd ool loks
& (ke O 17,500,000 17,500,000 | Fodoral Coal & Coke Co 355600 200-000 | PCEoUnt diring the yoar $485,118 prony on sales of neal estate,
CONR.CR G0 15, L10,600° 15,194,600 s — b D E O oy NEW ENGLAND GAS & COKE 00— YEAR ENDING JUNE 0.
4 Co, 289,500 278,000 | Federal Conl & Cole Cog \ b LT IES 11 - TW0A, 1007,
s L. Co. 205,700 S00,000 : s mortgnge . 500,006 500,000 3 5 5
Lk Light Federal Conl & Coke Co, Prodnotion 2,304,500 < Uenoral exp. & an, .
Qulney. 13,000 350001 second mortgage. ... 73,000 251,000 Dperatiog upm»—.-_l.x.;‘i 104 ¢ Tnxes sl Ewmnmu- .
*Suppited, not ln reporti—id, - - — | Interost on morgage
N England Gas & Coke o —The net earnlngs are the lnrgest for any ;"1" o, fram oper.. T20000 67 4a2 | Dividends <eali2
one year in the sompany's history having Increased fram $253,245 Lir ipha- | Miscolaneous (pesmo v S P
04ty ROJ3,218 for 1007-08, T'he company speat during the year ahout "o Pl (-|>' e Hib 20 d
3120,000 thr copstructlon to Laollitate the hrmdﬁ ¢ of conl i larre quanti- ot income. . . GO2,404 | Balanes, surplus, - ..,
!I[eu 6n lll'll(:u‘n'.l'lllllr‘-\l hasls.  When ul.lhgrs new --.[qmlrucl'lun WI.IrIkI 18 c?!m CHELSEA GAS LIGHT C0.—FAST BOSTON €A8 €0.— FHAR 100745,
pleted . carly In 1003, the company will have by far the hest eaal-hand nyr Y, & Hostim: Chleoa. X _Boxion
plant lnlI.Iu_-[ I-!fue:, c"rnnlnlnu: nflnl aloe with :.’; feet of \Imt.ur " I|nw El-t‘_; Chelzo. B Heston s e
isehiarelnie tacll Ses fur about 1,000 tons per hour: two larie oonl pookets. (3roas. | y 55 15 31,02 T ceburel —
A il Storage capacty of over 100,000 tons of coal, and 15 millea v tall: i :.E:'ﬁ;‘ tlfl "‘-,1 lmfn'r:;:{'. —
road conoeetine with two- steam rallcoads.  These Improvements will bo ¥ y e e | ‘D yidendn, - -
utlitzed by our subsldiary, the New Encland Coal & Coka o, Wo have | Nob Ineoms from opern 58,208 43,103 | Extroord, (Chelae
added one new frefght ensine and 13 frelght aars 09 o rolllog stook, Miscellsneony tnoome, 541 3
Boston Conmplfdated Gay Co,~—The eompany’s net Addition in str nains == Total oeocesisoois. 46,000
for r,mi ymf wn.: 1}{\&{11[-: reet, ilr'llu: I_E#E_’(Ju'tp;'xb uri-,';.-m tut;.-uuaul. n In.t- Net oarnings B = 10, Hurphs. 11.810
areased during the Ay Ve months g Bk, awing 9 the subsequen AP AP LR M h S Tl i ) { it e 3
cousral depression In busliess, Lo Increase tor thie ywiele vear was only | CITLEE -_‘}‘:?,"'!{-:’” "\",’- OF QUINC Y- ‘ﬁf‘_‘;"'"-‘f‘-’,‘,‘:_'";-m"“rg k}gi,’éf‘,;t‘-';u{”'
3% The eompany palid the 85 dlvidend 48 the yvear, whieh It was ! NEW ENGLAND COAL & CORE OO0 —~TEBAR BND. JT 39."08.
lecally entitled s» o under the “'slidlng seale™ Act, havifie reducsg the iz A Citloong” M .5,2,
maximum price 6f gos on July 1 1008 to 8de. per 1,000 cuble teet,  As 1) = [ ar, a8,
company agalh feduedd the maximum pelee of gas on July | 1007 to 8oc &
per LO00 cublo fect, thoy ean, legnlly: pay a dividemt At Lhe rate of 9 % | Grosa Ioeomie. . I8, 789 281,608 | Not earnloes .. oo BO44 101,458
during the year ending Jung 30° 1004, Expenses . . a9 156,026 . Dalu
Durine the shree years cnding June 30 1008 the company hag spent — - --|rntnnm. .- 18,010 #1832
SL005416. 10 now constructlon worl, of which over 52,200,000 has fm-n Not ineome fron opara’s 0,700 101,450 ——— i —
spent Lo plant aceinns and streat malns. The eost of thls now w.rk hus | Atlsesliansons Ineome.. . . 154 = ; aeees 18,010 (61,882
Lo the extent 0T $1,010 845 heen palid tor from: th preceds of Bale of roat B T — = o Gef R 08REE 50 048
extaty, I..!iurl-l.ll-: Ltho present yur:r b I.\Il‘:;uﬂ!l. n{ these lrnpr_wl-::u:nlx a||(.u=-{ Nok earnings .. ... 9.044 101,450 |
be shown in fnoreascd not eartilnzs, ‘T'he resl eState L questlon was Sol 1 R NGRS 3 CANIEE JUNE 30,
foF $185,418 In excess 0f the value At which It stood on fhe books of the | SABANCE SHERT ::ﬁ N-t---‘ﬁ;:'_m SETTS G458 qOMi ‘13".{5 5 JL M3
sompany. ‘The new water-gas plant (which was stirted about two years Asdte— "' o' Linbiutes— r
g lml\'lnlz “'00')'1“3 gubla’tect O gas per day capacity, wilt be put.in I'rfuu'rt ¥ Abcount_52 843 821 41,450,412 ) I'n-?nrml atoek. . 35,000,000 25,000,000
cominlssion next month. - A S s ot st 1.3 ey an
While the output af the conutisuent propertiea during the yeir 190408 [ SRLIE IRk - a3 Lua 316,037 Fr N 8
amounted oo 3.2};1.101.00(} cublo feef anid the net earnines to §1,202.003, .:\m'nml;-:' Tooefy- - et ."u-n:ou.nts Dﬂ)'l-l.ll -3 10,572
WIth: the maximum price of rad at 31, the total oitput for tho bl o DAL, U7, Bocried 43 353 0y
Armountd 1o 4,2345,800,000 cuble feet and the net earnings o $1,001,117, ks e T | Tten. for com. iy 250000 750,006
with the maximum price of gas ot 80 cents,  As the price Uf gas tor the year W Surplus ... ... 926,008 912.41%
n-mllmt('lun-: 30 lut:: will h!]J this s 1% 1L was for the prﬂ;:l»l\lln-r Y ear, 1tts | =T et el == A ey
axpadted that a sulistantial (nerease I the net esrnings will result. " . SR 9 544 905 51 y
Chefsia Guas Leght Co.—T'ho ek addith ooIn streer mains for the yone AOLE) e j"“-m’fﬁf"‘:"m‘. Total o ....__.EJ,.;-N.JO':‘.': L
walk 12,280 fuet, “The tatal gutpiiv of was th consumers ahowed an Inoroasy HOSTON CONSOLIDATED GAS 00, BALANER BHRHT JUNH ?:-
OF 8,805 fnd 18 would Nave been much latger had not thit wity beon 1005, 1907, 1908, 1907.
affllcted with o fre on April 12 1008, The company, Bowever, was alle Akrele— o ! ,Llaniiie—T0 19‘ 2‘ :
1o pay Its divkdendn and dave o satisfactory surplius.  The busiicss sinee | Real wtate | R o1 D110 | Capital mtock, . - 15,124,600 lr‘:.} 600
the ire has grown rapldly and by the end of the present tueal year shauld hinery; mains )25 300, 190 (Nt N S0, 002
have réguined tho b sE gramil, == | . __|l:1.|_u‘¢'..,t-) Acvounts poyablo. \T e
Eust Baston Gan Co—"The not additfon tn streot minlng tor the Year wag | M : 408,027 642,104 | Deposttn, . = 41,000,504(
LI feet. ‘The Eotal output of s o consumers |nereased 20,50 5, I, debit o ‘ e Tikaps peerund .. y
Diiclne the yoar I.I:tr m;‘{lliﬂﬂy I-nmm net, $43.534; pald 1 repalar Qvidend 0'1{?1-1'!{';&;1-'[{- vt A0 465 ‘t‘f‘g.zll ; !;.in:‘n:u%;"‘-«: llﬁ‘rla ‘L 1
of 104 anid an oxtra dividend af 2 ¢ pat (A, S = 42, S X Vs e
Cltlzeny’ Gas !I.I(:M [ o/ ,-l— I e .-tm'ullllnn In streat mnn'm fntluue 5‘Icnr wins | Pront & loes, def. . ., __ 45,405 | Proit nivd joss. . 0,183,557
115,288 foet.  Tho & Bl 0utput of pns £o cinglimers sHowed sl Inerease T T e
1-:‘1.’-.2-”}. The company has spent during the two yenrs that |t has Been Total . . conces 268,601 25,000,100 | Motal _ .. ... 20,208,601 25,006,100
swned by the Massachusetts Gas Companies $328,000 and has lald 214,000 (i balaney ghoet was lumibshied (e the Mossachunctts authariues, but does not,
feel of maing, bulle a new 600,000 cublo-fect holder, meter lionse, &o. | Appess i the repart,)
Wiile the ln‘tn eqar aho vﬁa a oliclt nfl S!'l.(lllii-l.J Yiiur lrl!!In(lcll-e-. Iicllc.\'i:: WAL | OPERATIONS OF BOSTON CONSOL. GAS €O, FOR YHARS BND. JUNEK 30
tho current fscal year will show a surplis avallable toedividends. . i
Massachuselts Steamahip Co.—New Erighinid Goal & Coko 0010 taolll fieporten by Iublla Aveounstnie 18 Requieed op Biiding Soale A0, S
Lite the operating of the three steam collloss which were (m‘um"{ bulle | ! y _lﬂl.ll’-ﬂ.‘i‘ Nnn-l}il.
by the New Hniland Coal & Coke Co., 16 wias declded to organize the Missa- | G purohased (ouble feat). s 4.301,444,200  2,100,049,408
chusettn Steamship Co., which company has o share capital of $1.500,000, [ Cas manufaotored (euble et oo ee e -=2,365,108,000 22337 il
of whloh 81,490,000 la owned Ly the New England Cunll & Cokp Co, Irlg SRS e
belleved that a profitahle soal Dustness can bo done by the Now Englandg 7 PO s L ,4.’.{5!!.551.3% 4,402,
Conl & Coke Qo whon It heglng to operate, owing to the exoeptlonal fanill: ——---4,612,807.545 4233
ties for mining, transportnig by water, and discharaing the conl on 0ur own A
property tr sell ty manafacturees theiushout New Bozland o cesilar Gt prirchased . . e 40,45 ets.
supply ol gosl, 'The earnings shown lecowlsh do not o iy Bl perlad fimd manntaetiired. . = == A6In s o 30.64 ets.
uf 112 months, the thres steamera baving been on olilfter for m0 Aversen {5 sohl e & e B S263 0t
of auly 0.0 monthy,  The New Hogland Cosl & Qoke Go, had hoogross ; ol il 23.01 ets,
esirnligs o =——F —=
Fedvral Cotl & Coka Co. —1'ho varlons manulocturine planty, eontrolled Folal ecit of gns pold (exel = -l
by the Massaehtizetts Gaa Companles tequlre about 700,000 tons-of oonl n . -EI"“"'.‘ nnd reReTY). ., ., Y 3564 ota, 5A.7% (e
yoar, and for some Mme |1 has Deon shought destrable to ohtaln control of | —V. &7, p. 200,

Totul 1,438,820 9,700,705
e Y e
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Granby Consolidated Mining, Smelting & Power Uo., Lid,
(Report for Fiseal Year ending June 30 1908.)

President J. Langeloth, New York,Sept. 28 1908, writes in
substance:

The mechanical devices now In operation, such as holsts, shafts, belt-
conveyors, ming cars and electrie locomatly are able to handle about
5,000 tons of ore dally. The mioes shipp to the smelter a total of
858,432 tons durlng the past year, agalnst 644,540 tonsduring the previous
year., The grade of ore mioed was oot as good ss (o the previous year,
carrylog about 1 1b. léss of copper amt 10 to 12¢. less per ton of ore (o
gold nuﬁ allver. The axtractlon per on of ore an the average was 23.42 1bs,
copper, (,2806 oz, sllver and 0454 oz, gold; as compared with 24,43 1bs,
coppér, 0.3088 0z, silver and 0008 o, gold In 1906-07; and 24,80 1bs,
popper, 0.83107 o#. sllver and 0613 vz, gold In 1005606, During the
summer months a lower grade ore was shipped, due to mining the Glory
holes on the surface, which are low grade and which eannot e mined
during the winter months,  Consequently the ores will averace richer In
winter aml spring aml poorer in summers aod fall. The quantity of ore
developed by diammond driiling has been larger than the ore extracted,

Puring the past year lmprovements were made st the smelting plant
(alen  numerius lmprovements at the mines: and others proposed
are mentioned serlatim o the printed report.—Eid.

Youe board bas thought It wise to write off about $205,000 during the
year for depreciation.

The total tonoage of Granby amd forelgn ore amounted to 882,011 dry
tons, against 665,015 tons In the previous year, and there were progduced
21,120,026 1bs. of copper, agalnst 16,403 497 1bs. The oost per Ih, of
copper prodiced, after ded icting the value of gold and stiver, was 0.1024¢,,
against 1014 and 0835c, 10 the two previous Fears,

During mid-summer of 1007 the smelter still sulfered greatly from &
shortage of coke.  From Nov. 10 1007 to Jan, 1 1008 the éntire plant was
ghut down. At that time an adjustment of wages ln harmony with those
ruling In nelghboring camps was elfected,

Barly In August o disastrous five, laying waste an arca somée 70 miles x
& to 10 miles, did great damage to the propertles of the Crow’s Nest Past
Conl ©a,, from which we recclye ougeoke, and In whieh we are large stocks
holders.  The supply of coke for a period of two to three weeks was out
ofl, necessitating the cloginge down of one-hall of the furnaces. Since

ept. 1o the smelter 1s agaln 1o full opermt n.

Ywing to the severe panle lagt fall, theprice for copper fell from about
250, to cloge to 120, and showed very!litile recovery durlog the Nrst six
months of the present year, due to the great falllng off in the home demand.
Fortunately, Hurops was s continuous buyer, thereby preventing large
aeenmulations of stock, Of late the home demand has shown great hm-
ﬂm‘w’lu'-"'lt. and It this continues,a further lmprovement in prices may be

oped for,

'he decline In the price of co;;‘p-:r and the marked lofuence on the cost
by reason of the difficultles with which the smelter had ta contend  pee-
mitted the declaving of only two dividends, viz.: one of 3% Sopt. 30 o7
and one of 29 June 30 1008,

RESULTS FOR YEARS ENDING JUNE 30,
180607,
§4.021,540
2,442,456

154,150

2,600,612

1005-06,
54,751,000

2,007,105
230,277

1007-08.

Grogs Income from Bnles. - ccowevms-s *53,700 154
Worklng exp. at mines and smelter,

fht., rennlne, selllng and gen, exp. 3,013,306

Forelgn ores uurl:lmse:f .= 170,200 e

$2.927 442

S1.024.087 S1.823.617

eies $70,018 520,753
Honus to L - . 523,
Dlv!dcmldcr[?rll :1'} b () 875,000(12) 1,620,000 (6)&10,000
Depreclation fund 228,000

Total dCaUEtONEL « o~ on e mn o= S027,000  §1,000,018
Strplus or deflolt for year. . . ~D.s320 ‘Dr?‘? S'.'S?.EB 1] 1|0
Surplus from previons years----- ---- 2,775,758 2,647,730

$2,775,758

Total expenses.
Net profit

Deduct—
Exploration expenses

$830,758
8.5002.884
1,854 875

Tatal net surplus June 30 - - - -----. 52,455,181 32,647,730

# Lnoludes $21,126 926 1bs. copper [ine at an average of $0,1333; 300,503
o#. sliver ﬂru:snr.’un nverage of $0.5062; 40,139 02, gold fine at an average
of $20

There was expended 10 the last flscal year i new construetion, equipment
at the mines and smelter, $242.574; for additional mining properties,
$23,743: total, $266,817. All development work, renewals and repalrs
have been charged to working expenses. Ming development; 9,338 lineal
feet: diamond drill developrment, 3,120 lineal foet,

Granby ore smelted, 858,432 dry tons; forelgn ore smelted, 24,170 dry
tons N;::t cost per 1b. of copper, after dedueting value of gold and silver,
30,1031,

BALANCE SHEET JUNE. 30,
1008, 1907, 1008 1007.

Assets— 3 3 Liabilltiex— 3
Real estate, mach., Capltal stk lssued 18,500,000 13,500,000

Pldgs: & equip. . 15,238,437 15.180,914 | Accounts & bllls
Btocks, bonds and e payable ... 806,805 783,765

billa reertvable. 1,008,013 675 | Diva. coll. on Hail-

Cosh & copp.on b’ 421,025 281 . dator shares. ... 1,323 854
Fuel & atore supp- 185,324 140,547 | Burplus - 2,450,181 2,775,758

Total.x--.--..-106,853,300 17,060,400] Total 17,060,400
—V, 86, p. 1412.

United States Finishing Oo., Norwich, Conn,
(Report Jor Fiscal Year ending June 30 1908.)

Pres. J. H: Wricht, Norwich, Conn., Oct. 15 1908, wrote*

General Resujts.—Durlng the year the company Onished 264,803,000
Fards of goods (’uqn\vulem. to 144,542 mlles), & decrease of 35,237 I?:I‘:yar;ls
tom the previous year, The grossincome fom produgtlon wis 54,467,726,
a decrease of $372 850 the cost of production was $3,2:84 286, n decrsose
of §150,058, and the charpes for malntenance Amd general expenses wirs
$781 447, & deorease of 348,000,

1t will b noted that the gross business of the company was over 92 5%
of the business of the previous year, and that, through n saving of $130,058
In the cost of production, the falling ol In gross earnings was only $2143,801.
But ss compared with the first year of the new company (ending June 30
100%), the result 1a an Increase of $127,333 over the grosd earnlugs of that

sar, This showing ls highly gratifylog o view of the trying perlod through
which this country has been passing.

Dishursements Tor the malntenance anid renewal of bulldings, machinery,
&o., are lnoluded In the charges for malntenance amd weneral expenses,
and thers 1s also Ineluded under this head the sum of $102,078 for Interest
on current bills payable,

The flet earnings were $488,401, and from this amount there have béen
pald Interest on the outatanding bonds and also dividends aggregating 79
on the preferred stock, leaving an eéxcess of $127 401, which has been ap-
pltluprlgdwd for gpecial depreciation, leaving the surplus of $2,000,000 un-
changed,

Bonds.—During the year $100,000 of the consolldated morteage 5%
bonds In the treasury were sold, and §70,000 of Siiver 'hdlriru; Co, Serlea A
65 honda (all that remalned of the orlginal tssie of S500,000) were pald.
The sinking tund also acquired 366,000 of &% underlylng bonis, so that the
net reduction In the bonded debt was 30,000,

Additions & Renewals,—The llberal poliey of previous years concerning
Improvements and reconst uction made 16 possible the past year Lo somie-
what reduce expenditures for these purposes, but all needed ohanges Have
heen made anid the cost of production hias been further reduced. During
hls pertod additions and renewals have heen made amounting to $303.808
(eompared with 375,180 Tost year), of which $106,502 was added to the
‘plant account and $107,300 was charged to operating expenses. The
special depreclation 1tem of $127,401 alrendy referced to covers the $100,-
302 80 audded to the plant aceount, and $20,800 more, the nét result bes
Ing a reduction In the book value of the plants, notwithstanding the ex-
pendlture of $303,808 In additlons and reoewals:

hitized for FRASER

INCOME ACCOUNT YEAR ENDING JUNE 30,
1-.ruréu-:. 190807, | 1907-08,
]

|| Neh earningg......- 485,401
Interest on bonda. .. 170,000

1906-07
3

677,992
177,500

500,402
152,000
208,330

Giross recelpts
Coat of production.

St
Neb. earnings. .. -1,3 AL 1447, 240 Baloned «.c.-cas- A00,401
Other  [neome .-« - 407 61,106] Pref. div. (796).--- 182,000
—— ————— |Hpecial depreciation. 127,401
Total earninga...1.% 15 1408 3441 _ -
Maln. and gen. ex 47 520,844 | Balance to surplus. . Nonit.
e - Surplus forward . .-22,000,000
Balnnee 483,401

Total surptus. - 2,000,000 2,000,000

BALANCE SHEET JUNE 30.
1003, 17 .

677,002

] 1008, 1007,
Asgefs— [ Liabilities— $
Planta o ... 7,634,921 7,655,520|{Common &toek. .. 1,000,000 1,000,000
Sterling  Improve- | Preferred stock. .. 2,600,000 2,600,000
ment Co. stook_ 175, 000 175,000 | Bonds outstanding 2,05
Inventorles .- .._ 1,340,050 1,474,941 | Notes payable 1;
Caali 461,727 352,180 | Accounts payable. 4
Accounts  recelvas [July div.& coupon
hile 615,971 642, 141 [Sinkiog (unad
Cash In sink. (und. 200 A01|Surpius

115,000
S0l
2,000,000

10,200,952
Chastand'y.
$1,350,000
H00,000 500,000
H00.0060 06,000 445,000
3,500,000 e (150,000

“y Iteserved for retirement Of above anderlying (ssues, $2,401,000: reserved for
aceount Of U, 3, 17, Ca. 1st M, bonds insinking fund, sod anderlying bonds, $245,000;
I;r;ggu:"m treasury. avallsble for lssue, $304,000; putstandiog consolldnted bonds,

a0, .

The total number of atockholders June 30 1008 was 617,

A80; common, 137.—V. &7, p. 1014,

Total ... .-.---10,2256,808 10.200,5*{1‘21 Total
Bopded Debt Jignie 30 1905—
U, 8, B, Co. 18t M. 65, dug July 1919
Sterling D, & F. Co. 18t 58 1020, ...
Bllver Spring B, & D. Co. 18t g3 1910
. 8. F. Co. cons, Al 5%, dus July L 1929

S, 750,000

Ereforred,

Keystone Telephone Company of Philadelphia,
(Report for Fiscal Year énding June 30 1908%)
President N. T. Folwell, Philadelphin, August 12 1008,
says in substance:

Merger.—During the past year the Keystone State Telephone & ‘Tele-
graph Co, (one of the subsidlary companies) has been merged with the
Keystone Telephone Co. of Philadelphin, elfecting o substantial saving
In operating expense.  (Compare V. 84, p. 218.)

Improvements.—A large amonnt of work has been done In the way of
Increasing toll Iacllitles—In some cases over private rdeht-of-way.  Ad-
ditlonal condults have been eonstructdd o Philadelphla and Camden,
I'he eapicity of the eable system his been greatly Increased In both cltles,

The total awitehboard eapaclty In all exchanges now amounts to 26,000
llnes.  Tho condult system consists of 12,463,000 duct feet of conduit
located In over 320 mlles of street and contalnlng 2,400,000 feet of tele-
phone cable, the average. capacity being over 100 palrs,  There are now
435 miles of toll lines and over 3,000 miles of toll elreult.

On June 30 28,455 telephones were In seryice.  While the net ineroass
In telephones was small, owlng to the general business deprossion, the
new bhusiness taken was at prices above the average rates,  All dellnguent
or unprofitable subseribers were disconnected.

Funded Debt.—~The amount of Uit mortgage 5% bonds outstanding
wis Inereased by $605,000, making a total on June 30 of §5,812,000, of
which $720,000 1s pledged n8 collnteral securlty for $600,000 S-year 6%
collateral trust gold notes due Mareh 1 1010,

The total of 6% collateral trust bonds was reduced to 3251,000 through
the retirement of $10,000 bonds.

Maintenance,—No reasonable expense has been spared to keep the
property In the most effective conditlon. lTmprovements o operating
methods have enabled us to reduce tha ratio of operating cost to gross
earn ngs [rom H2.49 Tor the year 1007 to 51.9% o 1008,

Reserve Fund.—The accumulated reserve on June 30 apgregated $107,212,

Conelusion.—In viow of the severs panie with the resulting business
depression, 1t 1s nhzhl%’ gratifying that the company was able Lo Incréase
14 Income avallable for Intevest, reserves and other chargés more thin
538,000 over the previous year, At the same time Improvements of i
substantial character have been made and the service extended, fore-
ghadowing & most successful futuee when normal conditions returi.

PROFIT AND LOSS ACCUUNT FOR YEARS ENDING JUNE 30.

|Keyatono Telephone Co. of Philadelphia, the Keystone Telephone Co,
(of New Jersey), the Keystone State 'l‘trlefnmw & Telegraph Co. (merged
in K, T. Co. of Phlla.), and the Eagtem Telephone d{aﬂ'{j}';lcgmuh tl.:l()j'}l

6.
$0056,752  a$8i0,040
622,030 AGS, 060
$473,718 $371,004
$100,340 370,043
200,680 214,238

$107,740 377,218

1008,
(Gross CAMIDES. - - oo s memmaacanan wae $1,081,072
Oper. and malnt, charges, Including
taxes and prov'n for doubtiul acets 0,128
$511.040

Not earnings
Reserves for renewal
[nterest charges A13,113

Netprofit for the year 508,836
Sumlu; of previous year BH03 430 423,801 46,143

$602,272 $531,101 §a23,361

a As the Eastern Company was not talken over until Aprll 1006, 1t8 in-
come for the last quarter of the yvear only Is included.

n After deducting sundry adjustments made in 1008, but pertalning to

007, aggregating  §27.040.

COMBINED BALANCE SHEET JUNE 30.

| Keystona Telophone Co. of Philadelphia, ‘The Keystona Telephone Co. of New
Jersey, the Keystone State Telephone & Telegraph Co. nnd the Bastern Telephona
& Telegraph Co.)

Total surplus end of year

1608, 1007. 1008, 1007,
3 € TAnhilittes— s $
Cap.stk. KF.Co.0fN.J,—
Preferred, 695 .. 1,036,930 1,036,850
Common - . 5,000,000 5,000,000
s, (1T Ca
186 M. 55 s . 6,312 4,485,000
15t M. G5 coll.
trust bomds.. 251,000 270,000
d=¥T. 605 eoll, tr,
400,000
250,000

¢ Aszelr—

‘oat of property,

Inelud’g stocks.13,411,381 12,810,417

K. T. Co. of Phila,
1ot 5x pledged ng
coltatersd .....-

Muteriats & suppl's
T pet e SN

Acve'ts & notes rec.

Renewal fea. fund -

Actrusd sssets. ..

827,000
124,30
133,221
171,067
70,441
30,000

70,442 600,000
40,018 250,000
& other eurrent
Habllites .. 404,
Renewnl reserve.. 407,212
Surplus (02,272

Total «vomnnnao 14,782,645 13,641,175

14,782,545 13,041,175

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS,
Bangor & Aroostook RR.—Director.—At the annual
mecting on Oct. 20 the following directors were elected; the
board being enlarged by the addition of the four stnamed:

F. W. Cram, P. R, Todd, F. H. Appleton, T. U, Coe, O. A Glhwon,
Edward Stetson, Bangor; John Crosby Drown, New York: T, H. Phair
Presque Iste: W. C. Spanlding, Caribou; Johin Watson, Houlton,yand
George B. Wlcks, Bangor.
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Report.—For the year ending June 30:
Fiscal Gross Nel Other  Interest,

Yiar— FEdarnings. Farnings. Income. Taresde.
1007-08 ...52,844,082 §1,044,261 $037,342
1006-07 —.. 8,221,608 1,088,401 $2,101 704,301
—V. 86, p. 1206,

Boston Elevated Ry.—Sce West End Street Ry. below,—
V. 87, p. 872.

Oanadian Northern Ry.—[Iteport.—Tor year ending June 30

Iiseal MAles oper.  Gross Net Fired Hulance,

June 30, Earnings. Earnings. Charges. Surplus.
2,804 $0,700,409 $3,032/687 §2,390,330  $042,348
_ 2,630 8,350,198 2024,034 1,882,480 1,043,345
2482 5,008,765 2,229,023 1,500,448 710,674
—V. &7, p. 035, 872,

Chesapeake & Ohio Ry.—Bonds Solil.—The company has
sold to Maffat & White of New York and Montzomery,
Clothier & Cuyler of Philadelphin (1) $300,000 Potts Creck
Branch 4s due July 1 1946, making $600,000 out; (2) $300 -
000 Coal River Ry. first mortgage 43 due June 1 1045,
guaranteed by the C. & O, making the amount of that is-
sue outstanding $2,100,000.—V. 87, p. 752, 736.

Chicago Rock Island & Pacific Ry.—Sale of Bonds.—
Spever & Co. announced on Wednesday that they had con-
cludad negotiations with the company covering the purchase
of about $0,000,000 of "first and refunding mortgage' 4%,
gold bonds maturing 1934, part of which had been under op-
sionc to them,  The bonds will probably be offered later for
publie subgeription, making about §75,000,000 of the issue
outstanding.—V. 87, p. 479. .

Cincinnafi Indianapolis & Western Rr.—?.’;% of Bonds
Daposited—Penalty after Nov, 5.—The bondholders’ com-
mittes, Williamm A. Read, Chairman, announces that more
than 75% of the “hest and refunding mortgage 49 bonds of
the Cincinnati Indianapolis & Western Railway Co. and of
the first mortgage 5%, bonds of the Indiana Decatur & West-
ern Ry, Co, have been deposited, and that after Noy, & no
deposits will be received by the Bankers’ Trist Co., 7 Wall
8t., New York, exeept with the :tp[[:rm.':.ll of the committen,
and upon payment of o pendlty of 19 of the face value.
—V. 87, p-285, 37.

Oleveland Ry.—Security Franchise Not Ralified al Special
Election.—See Municipal Traction Co. belowi—V, 87, p.
936, 873,

Delaware & Hudson Oo,—New Bonds Ready.—The new
“first. and refunding 4%, mortgage gold bonds™ dated May
1 1908 are now ready for delivery at the Farmers’ Losan
& Trust Co. upon the surrender of interim certificates
—V. 87, p. 480, 166,

East 8t. Louis & Suburban Go.—Listed in St. Louis.—The
8t. Louls Stock Exchange has listed $1,581.000 additional
collateral trust 59, bonds, making the total listed $8,000,000.
Compare V. 87, p. 812,

Haverhill & Amesbury Street Ry.—Protective Comniites
for $200,000 Five-Year 6% Notes Due Dec, 1 1911.—A pro-
tective committee consisting of Frederiek J. Bradleg, Arthur
Wainwright and William ¢, ‘Williams urges the holders of
these mnotes “*which were in default of interest on . June 1
1908 to depogit their notes with the Boston Safe Deposit &
Triist Co., 87 Milk St., Boston, depositary.—V. 81, p. 450.

Illinois Oentral RR.— Elecirification.—The stockholders ot
the annual meeting authorized the direéctors Lu‘p_ruuucd with
the electrifying of all tracks within the city of Chicago, "

New Divector.—John G. Shedd, President of Marshall Field
& Co., has been elected a director to succeed J.B.W. Cutting.
—V, 87, p. 1011, 939.

Mexican International RR.—Report.—IFor the year end-
ing Juna 30:

Fiscal Tolal rec'ts Other Int, on  Balance,

Year— (Mez.cur) (Mer.curd (I.5.cur.) tneome.  bonds.  surplus,
1007:08. .. 38,281,006 52,031,588 $1,315,704 33,323 $764,070 $504,547
1008-07 .- 8,072,770 2,817,707 1,408,854 13,011 781,470 600,200
—V. 85, p. 1130, 1149, "

Monterey & Pacific Grove Rallway.—Offering of Guar-
anteed Bonds,—C. B. Hovey, San Franeisco, not long ago
offercd at 9214 and inferest $25,000 first mortgage 6% sink-
ing fund gold bonds dated July 1 1907, due July 1 1937.
Interest Jan. and July 1 at Mercantile Trust Co., San Fran-
wcineo, trustee, “Optional ot any interest period at $110."
A circular said:

Capltal stoclk, $800,000; ponds authorized, $300,000: lssued ot present,
$100,000; reserved for betterments, carefully restrloted, $200,000, Sink:
tnge fund o case of |ssoanee of all the bonds will amount at maturlty to
$207,000.  The yodd conslats of slx miles of newly constructed and equipped
glectrte rallway, extending from Del Maonte through Monterey to Paglfio
Grove with bhranch from Monterey ta the Presidio of Monterey, one of (lie
finest miltary camps 1o the world. The capltal atock ls owned by the
Monteray County Goa & Electrio Co., which controls the gis and eleetrio
buslnessof Monterey and Sallnas, and guarantees tho prlnﬂim[ and Interest
of rallway bonds, ‘The rallway has bheen In operation for four years, and
enrnings are rapldly Incrensing,

Larninds for 1007, Rathweay Co. and Monterey County Gas & Electric Co
MO .Gk M.O.Q, &
. Co. Ry.Co. B.Co.
$111,757 |Tnterest .. -.--- 52,870  z§27,330

62,322 | Ral., Aurplus... 11,931 24,002

Bal.,
SHF
50,870
224,451

Divs.

(47%).
307,040

T1.840

Net rer, Nel rav.

Ry. Co.

Grosa recelpts. . §41,007

Net recelpts.. .. 14,001
£ Includes Ytaxes™ , —Compare V., 84, p. 16525 V. 85, p. 340,

Municipal Traection Co., Cleveland.—Seourity Fronchise

Not Ratified by Electors.—AL the special elaction on This-

day the electors, by an adverse majority of 005 in a total

declined  to rafify the “security”
franchise granted on April 27 last, Compare V. 87, p,
677,227, and editorial remarks on a proceding page.  Soe
nlgo aditorial in “Eleetric Railway'* section of Sept. 20 last.

Mayor Johnsan, In a statement glven out yesterday, sald that lie 1s In
favor of a “new security feapohlse stipulating 7 tlekets for a

vole ofiabout 76,000,

quarter, That plan would enable us to keep on glving 3-cent fares. . .

do'hot wish to say now just how we will résume the war for 3-cent fare
by taking over the Cleveland Electric lines when thelr franchises explre
and adding them to the oviginal 3-cent lincs, I do not want war. We
Should have peace, and the best way to sectre It 15 to negotiate for a new
security grant acceptable to the people, and 3 new lease. The M unicipal
Traoction Co, will eontinue q];rrntim; the lines until compelied to glve them
up. Lexpect to keep 3-cent fare In effect Just as long as possible.*

Earnings.—For August and September 1008 the gross
earnings are reported as $135,050and 113,454, respectively,
and the net over the rental to the Cleveland Ry. $5,407 and
310,607, respectively, the total defieit after payment of the
rental for the five months énding Oct. 1 being $43.035.
V. 87, p. 110t naa. 8 Y .

New York New Haven & Hartford RR.—Annual Meiting.
—A press dispateh quotes Président Mellen as saying at the
annual meeting on Oct. 21:

1 do not look for any steady lmprovement 1o eondltions before the end of
the present year. The business of the road showed a llttle nerease for
August. For September thore was quite & galn, but for the part of October
already passed there |3 littde Ineredsa over: last year. 1 thiok that I ean
anfely say thint thig I8 the worst year in the history of the company, and the
only way | know of to meet the conditions 1s to keep & strong hold ob the
exponditures till business shows Improvement.

The New Haven road has never owned direetly a share of the Boston &
Maine stock, The shares were sold at 125 and the proceeds went Into. the
trepsury of Intorests which are friendly to your road, [Compare remarks and
mm‘i-"ﬂ a-;_m_‘nnt_‘,rolmlk'linf{s V. 83, p. 850, and V. 87, p. 07; also see B, &

. V. 87, p. 1000,

IThe stockholders authorized the President to votae the stock of the New
England Navigation Co., which I8 owned by the New Haven road, In ap-
proval of the sale of 1,000 common shares of the New England Investment
& Security Co. at par, to elght Indlviduals, directors of both companies.—
Ed.]—V, 87, p. 860, 678.

Roanoke (Va.) Traction & Light Co.—HBand [ssue.—This
new company (V. 86, p. 1530}, having taken over by pur-
chiase the property of the Roanoke Water Power Co:, the
Bedford Power Co., the James River Water Power Co, and
the Roanoke Heat, Light & Power Co., and the entire £500,-
000 eapital stock of the Roanoke Ry. & Electric Co. (sce
“Electric Railway' Seetion), has made a mortgage to the
Baltimore Trust & Guaranty Co., as trustee, to secure an
issue of not exceeding $3.000,000 “firet mortgage and col-
lateral trust” 5%, gold bonds dated Aug. 1 1908 and due Aug.
L 1958, but subject to call, all or any, when drawn by lot
on any interest day (I, & A.) at 105 and interest.
Hands ssuable forthwith
Reserved to retire $750,000 bonds of Roanoke Ry. & Elee, Co.

L T N B T . e e e P o
Reserved for extensions, sdditions and improvements, but ls-

sunble to an amount not exceeding 8555 of the value of such ;

CXTeHSlONS, At e e viar s aravanssnamen Seiamman 1,000,000

Antual sinking fund payable Feb. 11019 to 1028, an amount equal to
1% of putstanding bonds; 1020 1o 1958, 1355 annually,  The mortes
covers all property, real and personal. now owned or hereafter scquired,
and 8075 of the capltal stook of the anoke Ry. & Electric Co., 1t belng
provided that the llen of the Indenture shall not cover shares or other se-
curltles of any corporstion now owned or herealter acquiréd unless these
be actually deposited with the trustes,

Capital stock, all of ane class and all outatanding, $1,000,000; par, 3100,
Pres,, Jax, P, Woods: Sec., Jas. C, Martin, bath of Roancke.

The control, 1t Is understood, 18 held by the Phlladeiphla syndioate te")-
resented by Chas, R. Mller and F. H. Shelton (Pennsylvania Bldg.
whlch controls also the Suburban Gas Co. of Phlla,, Chester, Media an
Darby, PagJenkintown & Cheltenham Gas Co., Wyncote, Pa.: the Cantes-
ville (Pa.) Gas Co., Coatesville, Pa.; Montgomery County lee & Cold Stor-
age Co., Wynoote, Pa.; the Petersburg (Vi) Gas Uo.; New York & Rich-
mand Gas Co., Staten Islund, N, ¥.; Lynchburg (Va.) Tractlon & Light Co.;
Wilkes-Barre (Pa.) Gas & Electric Co,—V, 87, p- 401,

Rutland RR.—Cireular.—Cummings & Co., 20 Broad St.;
New York, have sent a cireular to the holders of the pre-
ferred stock urging that proxies for use at the annual meet-
ing be sent to Tompkins €. Delaran and Chas. Gregory
(with 2 cents per share for expenses)in order that renewed
efforts may be made to secure from the New York Central
interests representation on the board and the declaration
of dividends on the pref. shares. The combined minorit
interest represented at the last annual meeting amounted,
it is stated, to a par value of £1,387,500.—V, 86, p. 852.

Sayvannah Augusta & Northern Ry.—Status—Judge
Emory Speer in the United States District Court af Mount
Airy, N. C,, on Aug. 7 issucd an order restraining the com-
pany from disposing of any of its property pending s hearing
in the receivership suit of the W. .J. Oliver Construetion Co.
of Knoxville, based on the elaim that only 260,000 had been
paid on the eontract price for grading the first 57 miles of
the line, leaving due a balance of $286,516, which is repre-
sented by & mechanies” lien, No receiver has yet been ap-
pointed. A hearing was had on Aug. 12 and the case con-
tinued until the next sesgion of the Court, in November.
A press dispateh to the “Atlanta Constitution' of Sept.: 18
quoted Cecil Gabbett of Savannah as follows:

Mr, Gabbett stated that the President (W, H. Lynn) and other pro-
nminters of the road, sre very sanguing rogarding. the Ananelal outlook, and
stated positively that the coming winter would w tnesd the resumption of
the sctive work of construction, and there would be ‘no further let-u,
until the line was completed from Chattanoogs to tidewater at Savnnnuﬂ
(380 miles) . * The panic last fall was not altogether responsible for the dis-
continuanee of the work of constructing the moad,” sald Mr. Gabbett.
"“Tho  panto Inyed Itz part, but the depression would Boot have
seripnaty vetirded the work bhad the London bankers who were turnishing
o lange perceptage of the money not withdrawn thelr finanioal support
toward the enterprise following the leglalation war on corparste |nteresgs.'™
[The track busbesa lald on 25 mole: of the line.—EJ.]—V 85, p. 723,

Seaboard Air Line Ry.— Time Ertended. —The bondholders’
committee, William Salomon, Chairman, announces that a
majority of the Atlanta-Birmingham first mortgapge 49
30-year bonds have been deposited under agreament of
Seph. 2 1908, and that the time for the deposit of bonds has
béen extended until 3'p. m. Nov. 4. Compare V. 87, p.
814, 679, 615.

West End Street Ry., Boston,—FProposed Change in Con-
solidation Low . ~—The motion 'on which the shareholders, will
vate Oct, 28 (ollows:

That the direetors e and hereby are authorized and directed to petition
the Leglslature for an amendment to Chapter 501 of the Aots of 1908, s0

that sald Act ay amended shall provide that fram and after the time Nxed Jn
the ledse from' this company to the Boston Elevated Rallway Ca, for the

$1.250,000
750,000

itized for FRASER
D://fraser.stlouisfed.org/
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termination of sokd lease, namely, June 10 1022, the dividend to which the
seconid preferred atock provided for in salil Aot to be glven In exchange
for the common stock of this company, shall be entitled, shall he at the
rate ol &% per annum lnstesil of i« pec annuam as orlginally pravided In
saldAct, nnd to takee all netion necessary’ In tho premises,

{The directors voled on October 2 to recommend that the alinreliolders
Al thelr meeting on October 28 authorize the consolldation of thie company
with the Baston Eleyated Ry, Co. under termy of Act of 1008 provided
that antd Aet be so amended that afterune 10 1522 the second preferted
stick 3 be lssued In exchange for the common atock shall be entitled to
A% per nnnum.  One of the directors oppi I this récommendation on
the ground thas, Inhis oplalon, the new secand preferred stook sfould
be entitled to 855 per apnum from (he date of the consolldation.]—Ed,
—V. 87.p. 1022, -

Western Maryland BR,—Roporl.—The report of receiver
Bush, presenfod to the shareholders af the annual peeting
un Oct. 21, ibis stated, shows;

Rezalis for Years ending Junz 30.
1007-04. 1H06-07 .

35,048,278 55,164,055

-~ 3,080,884 3 438,170

$2,008,301 82,025,876
084,737 R1X,004

82,508,141 32,898,070

Inc. or Dee.
Ine. S184,233
Ine. 151,705
Ing,  $32.018
Dee. 278,357
Dec. $240,830

Operating myanue i St e
Operating expenses . ... ...

Net operating reyenus.
Net lneome [fom other departiments
and’ gourcea

Total not Income
—\', 87, p, 874, 286,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American & British Mfg. Oo., Providence.—Morlgage Dis-
eharged . —The mortenge made July 3 1907 to the Union
Trust Co, of Providenes, a8 trostee, to secure 3300.000 of
8% bonds due July 1917, hiss beon diseharged of record.

Owlng to the husiness depresslon the company deelded that there was
no need for additlonal working capital.—V, A7, pi 411,

American Grass Twine Oo.—Fechange of Stock . —The name
of the company haying beon chianged to the Crox Curpet Co.,
and the stock reduesd from $15,000,000 1o £3.000,000, the
New York Trust Co., 26 Broad St,, 45 transfer agents, are
veady toisene new stock at the ratio of one share of the new
for five of the old stock.  See V.87, p. 741, 1013.

American Light & Traction Oo.—Farnings.—The results
fur the 9 months ending Sept. 30 were:
Nint Eqrnyfrom  Other Net Pref. Dio.
Mos. Sub. Ces. Incoma, Profily. (4 4% %) . Dirtdend, DL,
1008 1,080,277 $182,628 $1.815,805 $040.620 (5951 3:3405,470:382% 700
1007, 1,621,350 174,778 1,663,184 640,620 (43 %) 287,330 735,175

Nofe,—Fromy the surplus for the last nloe months o 1008 was deduoted
$G04,500 for "reconstruction reserve fund', leaving & surplus of $325,200,
agninst o surplus of $230,06756 for the corresponding perlod of the previous
year.—V. 87, p. W87, 287,

American Strawboard Co,--AMr. Milchell Continuss as o
Recafver.—Judge Grogsoup on Oet. 20 denied the petition of
minority sharcholders for the romoval of Sidney C. Mitehell
asone of the reecivers. Compare United Box Board &
Paper Co in ¥, 87, p. 229,—V, 87, p. 94,

Amoerican Water Works & Guarantes Co,, Pittsburgh, —
()f{erin_q of Guarantead Noles.—See United Water & Light
below.—V: 87, n. 417.

Arnold Print Works.—Sale Authorized . —Judge Lowell,
in the United States Cireuit Court, has orilered the sale of the
property st receiver's ssle.

The Cotirt has also suthor ged the Hecelyer to pay theelalmof the Natlonal
Bank of Commerce of New York In full, nsing for that purpose the speoclal
depasit of $2,101,036 kept at the bank, and, In additlon, 39,604 from the
general funds. Compsre V. B7, p. 38, 478, 814,

Big Horn Basin Development Co., Wyoming. —Receiver
ship for Irrigatson Project.—Charles 1. Dickson of Chicago
has been appointed receivor. A civenlar issued hy o Chicago
louse early in the year ofioring for sale $150,000 bonds, the
unsold portion of $750,000 first mortenge zold 63, dated
Jan: 1 1905 sod due Jan. | 1920 (First Trost & Savings
Banlk, Chicago, trustee), says:

Capital stock, $0,000,000, Total authorfzed bomd  lssue, $750,000,
The company's pasets Inelude 245,000 acred of fins Icfigable land, with per:
petual water righta, Insured under the Oarey Act, situnted ln the e¢nteal
part of the famons Bl Horn Baaln, In Ble Horn County, Wyoming, about

0 miles enst of the Yellowstone Natural Parkc, This lirleation systeimn,
which untlilges the Orégon Hasin, a oatural storage reservolr, Ineludes
aver 300 miles of maln canal and latecals amijs rapldly nearing completion.

Prestitent Wiley restdes at the town of Wiley and 13 In personal ehacge
of the eonstruction work. A colony of Lutheran Germans Bas hedn guccess
fully farmine ahout 5,000 acres of Iand under the Benoh Canal, part of
this Company's system, for Atiout slx years. The Benoh Canal and |ts
Iaterala are over 100 miles Inlength, alrprlrlng water to about 15,000 acres
of land comp  he the enstecn encd of this company's traot, all of which,
including the®eanal and laterals, cxocept the 5,000 acres above mentloned
heretafore sold o the Germans, are Ineluded in the 245,000 acres pledged
to geoure these honds, Compare V. 82, p. 282,

J. G. Brill Co., Philadelphia.—Dividends on Common Stock
Suspended.—It was announced on  Wednesday that the
direetors had decided not fo pay any dividend on the $5,-
000,000 enmmon stock at this time, believing it best to hus-
band the company’s resources until the business unecrtainty
is terminoted. The first four quarterly distributions were
19, the last two 14 of 1% each. The regular quirterly
dividend of 1349, was declared on the $1,580,0000 pref.
stock, payable Nov. 2 on atock of recard Oet. 28,—V. 86,
p. 1045, 1102.

Central Home Felephone Co,, Louisville.—Fooling Agree-
mend—Under the ereditors’ and bondholders’ agreement
reforredl to Bept, 5 (page 616) the holders of the stocks
and bonds of the com panies named below (who nre termaed
Yoraditors") which are held as collateral for sumns due them,
are asked to exfend the time of payment of the severil
oblications due to Dec. 21 or until such further time
as the agreement may be extended:

Quntral Home Telephons Co. Tithin. Home Telephone Co,

Lo Distance Tel. & Tel. Q. Utlea Home Telophons Co

Moblle Home Telephone Co. Elkhart Homs Telophone Co,
Indiana Long Digtance T. & T. Co, Plaqus Home Telaphone Co.
Pagduealy Home Telephone Co, Rome Home Teélephone Co,
Springfeld (Tenn:) Home Telsph.Co. | Herkimer Telephiono Co.
Russellvilie Home Telephane Co: Napoleon Home 'I-‘ul?lphmm Ca.
Huntington Moeal Telephone Co, | Blovmington Home Telephone Co.

Crommaon Balunce,
S

pitized for FRASER

Provision Is inade for the sale under eertain conditions of the stocks and
!}unds by the trustees undsgr the agresment Ior the benef of the ered)tors.
The purpass of the scheme |5 to ayvold unnecessary saoriflce of the securltics
under adyerse piroumstances, by n premature sale. 'The trustees are W. W,
Edwards, E.H. Cody, 6. W. Close and W. P, Bowman, and the debtors
ar phligoras Bd, L, Barber, Horbert A, Harber, Addle L, Barber nnd Sophle
H. Barhir,—V, 87, p. 016, 547.

Oolorado Fuel & Iron Oo,—New Ihireetors— Rockefaller
.fn!rri!-'::!:; ,-l_r_;m..u Puramaunl—Several Gould Men Retire.—The
following ehanges have boen made:

New  directors representing  the Hoclefeller  Interests—Frederick T

Gatews, StmeJ. Murphy, H. B, 3 N 3 He
e e '!r {)l'lli't'l\ Cooper, all of New York, and D. C. Beaman

Qldd directors retalned —Gea. J, Gould, E. 1. Jeft e t
Edwin Hawley, B. i, Harrhman, \\'Illr:r{l B Wurl.l'cﬁ{'}:’.'\I'\}i?llﬁ}iﬂ‘.l_?-c?ﬁ

Howers.,
Winslow S. Pleree, Alvin W. Krech,

Ditectors retired-—Edwin Gauld,
Benjamin Nicoll and B, W, Oglebay

Vice<President L. M. Bowers hng heen elected also Chalrman of the
Excoutive Commlittee, George J. Gould retiring from that posltlon,—V, 87
p. 1008, LS

Consolidated Steamship Lines.—Sale Nov. 25.—The
foreclosure sale “as one parcel” of the slhnves of stock pledged
tosecure the 49 bondsis adyertised for Nov, 25 at Portland,
Me. Compare V. ST, p. 1013, 28,

Dominion Iron & Steel Oo.—Hond Redomplion,—The
company on October 1 redecmed the fourth anpual install-
ment of $250,000 of its 69 second wortgage honds, leaving
only $1,500,000 outstanding.—V. 87, p. 815,

Faderal Coal & Coke Co.—See “Massachusetts Gas Com-
panies” under “Annual Reports” on a preceding page.

Federal Mining & Smelting Co,—New Direclors.—Josophi
Glendenin and Edgar L. Newhouse, both of New York, hiave
been elected divactors to succeed G. M. Borden and T, J,
Phillips; as representatives of the Guggenheim interests.—
V., 87, p. 934.

Frost-Johnson Lumber Oo., 5b. Louis.—New Sloek—

Mérger.—This company filed in Missouri on Sept. 20 a

eate  nerensing its capital stock “full paid’ from

10,000 to S10L000.000 (par §100), and showing assets

of §12,000,000 and Habilitics of 3900,000, buoned

offering V. 86, p. 723). The “3St. Louis Globy Democrat®
ol October 2 suid:

The Frost-JTohnsin Lumber Co, of St. Louls, which this week Increased
Its capltal stiel from §1,500,000 ¢ $10,000,000, for the prrpote of taking
aver several yellow plos lumber companles In Texas and Loulsian . owned
by men nssoclated with the maln company, ons eleoted  the fOlowin s
officura: 1. A Frost, Skreveport, Lay,, Presilent: €. D, Johnton, St. Louls,
First Vice-Pres; F. T. Whited, Shrevepors; AL 0. Peavy, Mansfield, Ln.:
Georppe 8. Prestridge, Camptl, La., Vice-Prests,; H. W, Whaless, Alden
Bridge, La.; and Treas. 'The boanl of directors 18 Ineresscd feom
Ve t3 thirteen members and (nehude, besides the six oftleers, 1B, W, Frost,
Texnrkanna, Tex,; George Lock, Lake Charles, La.; Q. Wi Mansur, O, W,
Nelson, Nelson W, MeLeod, St. Louls; P, W, Seott, Huktlg, Ark.: R. T.
Moore, Mansfeld, La.

The compuny yesterday gave out the following: "Thy ProstJohnssa
Co, 158 o Migsourt corporation authorized £3 do Linal 1o Loulsiang, and
owns 670,000,000 feet of standinr timber in Livingston Paclsh, Ln,  Up
Lo the present (6 has acquired che Dixle Lumber Q. of S, Louls, the Frost-
Trigg Lumber Co. of St, Louls and Shreveport and the ;lllnnl,u and all
assety of Whtted & Wheless Lind . Alden Bridge, Ln,  The Frost-Johngon
Co, will handle the products of the followlng mills: Unlon Saw M €6,
Huttle, Ark.; Red River Lumber Co., Frostylle, Ark.; Blenyille Lumber
Co., Blenville, La.: Black Lake Lumber Uo.. Camptl, Star & Crescent
Lumber Qo., Montiose, La,; De Sato Land & Lumber Co., Mansfield, La,;
Nable Lumber Co obie, La, The colpany w]llugt:llnnnmt:nln Chleago
in ¢charge of J. C. Lochlin, The new stock has been entirely subseribed
and 18 not for gale,  Compare V., 80, p, 723,

CGottlieb-Bauernschmidt-Straus Brewing Co.—Interest on
Income Bonds.—The dircetors have deelared 2 semi-annual
interest payment of 19, on the $3,500,000 second mortgge
incoms bonds pavable Nay. 1. This distribution, with the
44 of 195 last May, malkes 15497 for the yvoar 1908, con-
trasting with 3%, the rate heretofore maintained, Com-
pare V. 80, p. 1103.

Hudson River Electric Power Oo.—Notice to flolidera of
First Mortgage 59, Bonds Due Jan. 2 1944.—The bond-
holders’ committen, Jomes K. Hooper, Chairman, makes
the following announcenent under date of Oet. 15:

The commitiee, representing more than o majority of the bonda of thils
rumpunf. bas been maldng, through expoerts, oo exlianvative examination
of the Hudson River Companies,  Stone & Webster ceport that the earn-
Ings, hltlln\llih large, At present are nop sufflelent o pay the entice bond
Interest, and feel that some reorganizatlon ls Inevitable.  Niles & Nlles
have made a earetul cepocs on the books of the company up to Joly'al 1008,
and lingd that they appear to he o eomplete record of the bugliess of the
companles,  The sltuation, however, 18 so eomplex, embeacing elght sepa-
rale corporationy see V, 86, y. 10071, thit 16wl take o conslderable time
to recommend o deflnite plan,  For the presecvition of your Interests, will
Fou kindly deposit vour bonds with elther of the followipg trust companiea:
hee New Englaod Trust Co., Boston; Standard T'rist Co., New' York Clty:
Fidelity Title & Trust Co., Pittaburgh, Pa.  Hondholders thus depositing
thelr bonds will 0ot render themselves Uable for any assessment
Tor the expenses of the commitiee, but may, It the Anal plan dovs not meet
WIth thelr ‘rplpm\'nl withdraw thenr bon & within ten dnys after written
ot ce thit b1 % 10 Ao vallle of depostiors have ndopted the Anal plan,—
V. 87, p. 616, 1013,

Indiana Lighting ©o.— Mortgage.—This eompany, suc-
cessor of the companies formerly controlled by the Ohio &
Indiana Consolidated Natural & Hluminating Gas Co. (V. 86,
p. U84, 1534, and V. 84, p. 871) has filed a mortgage for
85,000,000 with the Central Trust Co. of New York, trustee.

The bands are 45, $1,000 each, dated Aug, 1 1008, and due Aug. 1 1958,
il}\;!l; subject to eall on any lnterest day (Feh, & Aug.) ot 100.—V, 87, p.

{ !

410,

Institution for Encouragement of Irrigation Works and
Development of Agriculture in the United States of Mexico,
—0Offering of $20,000,000 35-year 4 147 Gold Bands,Guaran-
teed by the Government of Mexico.—Spoyer & Co. and the
Nationul City Bank of New York are offering at 921697,
by advertisement on another page, in eonjunction swith
Speyer Bros., London; Lagaed Speyer-Ellisen, rankfort,
the Deutsche Bank, Berlin, and Toixeirs de Mattos Bros.,
Amsterdam, $20,000,000 of the tofal issue of £25,000,000
o-vonr 4le%  gold  bonds, with principal,  interest
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and sinking fund unconditionally sunvsnteed by the Mexiean
Govornmint by endbrsemont oneieh bond.  Fall particus
Jard regarding this lssue of honds and also the elose relation:
sustningd by thi Institntion with the Mexicin Governtuent
wore e n i last wiek's dssae (p. 1018). A cireular suys:

The Unlted States of Mexlco G0 “external consollidated gold bonds of
1800" are selling b about 1018 7% and Interest, notwithstanding the (ot
that nfrer July 1 1000 thelr sinking fund niay he lne doOr the entlre
loan may b pald ot at par and lnterest on thre months' notles.  The 4%
guld rn:-nlqla of 104 are sslling ot abouk 9% and interest, vielding an Incooe
of nnly 4880,

The aboyve :‘1ﬁ-ymr4 \§ %5 sinking fund gold bomds, at 82 1425 aad Interest,
yield about 5% per annunm, whieh yicld wonld be inereased by redemption
{at 101 and Int.} before maturity.  Nob only hiaye thes nda the unoon.
ditional guiranty, ax to prinelpal, Interest anid Sinking funi, of the Federal
Government of the Unjted States of Mexiea, hut they have, sg additional
security, the credit of aninstitbtion with o pald-up eapital of-§5;000,000
U 8, gold, organized under the ausplees of ur of the largest hanks in
Muxico and operating practically under the supervision of the Mexican
Government.

Official Comparison Shoging the Growth I the Revenue of (e
Garernment for o Serfes of Years (Merican Currencil .
190708, 100607 100500, 100405,
Ordinnry rev. (0 cant $1LT, 214,000 $114,2806,122 §101,072,624 $02,083,887
Ordinary exp. incash B2258,1000 85,076,641 TH.A0A. 012 70,1562,7TH8

Surpliis of revenus $18,060,800 520,200 481 $22.605,712 $12.051,001

Note.—1007-08 I8 partly eatimated.—V. &7, n. 1019,

International Mercantile Marine Co.—0/ficial Statement.—
[n connection with the issue noted below of £1,250,000 4 157,
first mortgnge débentures by the company’s subsidiary, the

- LN~ » - ) . - e w Wiga .
Oeeanie Steam Noviention Co. (White Star Line), an official
statement hos beean given out saying:

Foue new immense vessels hiove been ordered for the White Star Line
und ace now hullding, at an estimated cost of £3,000,000, ‘The stepmers
are o be pald for ultimately out of net earnlngs avallable for Investment 1o
new property. 1o the meantioe the mueranpional Mereantilo Micioe Co.,
Instend of Issuing mdditlonal 4347 honds ot s market price under 70, has
avalled itself of the privilere worded subsidiary companics to  [ssuw
dehentures to the ¢ Lol 75% of the codt of now property, and the
Oceanie Steam Navigatlon Co., Ltd,; has sold £1,260.000 debentures ot
97 M. angd the entlre proceeds will be used 0 new property.  \While In any
event the seourlty behlod the 45% bands would be Inercased too fhe
extent of 25% of the value of the new property purchased, nothls case the
present sue Is only one-thicd the cost of the now steamers, so that If, a8

the balanee of cost |5 met out of earnings, the sp\‘nrily Behlnd

honds will be inereased by nearly $12,000,000, The two steam-

g for the New York-Channel serviee will be the largest In the
world, with o gross tonnage of 44,000 tons cach, —V, 86, p, 1086,

Knickerbocker Ice Co.—Dividend Again Deforred.—The
direetors on Oct. 21 peain deeided o defer payment of the
semisannual dividind of 395 on the $3,000.000 proferred
stoek, due JTuly 1 Inat. Prasident John 8. Field is quoted:

1 vicw OF the fack thnt the $1,431,000 collateral notes of théoompany
mathre next Fehrunry, the directird have thonght 1t prdent to delsy
payment of the dividend until arrsneements nre completed ot renew
the noted,  Sueh arrangemeonts are now substantially indshed, and whe
completed the dividends, which have been fylly earned, wil be palik
compoare V., 87, p. 100,

Latrobe-Oonnellsville Goal & Uoke Co.—Called Bonds.—
IFirst mortgage 20-year 5% gold honds dated June 1 1905,
aggregating §81,000, have been cnlled for redemption on
Dee. 11908 at 1056 and interest nt the office of the Commereial
Trust Co., trustee, Philisdelplin.—V. 85, p. 1146.

Mergenthaler Linotype Oo., New York.—Report—For
your ending Sept. 30:

1007-08. 1006-07,

Total net pronts. . ... 22 426,710 $3,171,071
Dividinds pald (18%) - 1,049,400 1,649,400 1,64

3777510 81,522,171 §1,084,300

Mextcan

100500,
52,735,752
an2

1904-0%5,
$2,204,620
1,524,888

Balanee, surplis- - - . . S070,042

Vo 80, p. 1142,
New England Ootton ¥arn Co., Boston, —FEarnings,—
The net profits for the late fiseal yegrare announeed astollows,
with the declaration of the regular quarterly dividend of
L1567 on the 82,000,000 proferced stock, payable Nov. 1
on stoclk of record Oet. 24,
Nel Prafits for Fiscal Year ended Sept, 30
LO07.08, 1900-07, 1H05-06.
$736,000° §1,408,000  $040,700

From the profits foo 100807, S1408,000, thor- wirs deducted:
Charges,  3201,010; pref., div. (6%)  $120,000: com. div. (09,
$284,000; sink. fund, $67,0000 tenewal and (mpt. accaunts, $2a1,0008
hal,, sur,, $674.048.—V. 87, p. 220,

Northern Oalifornia Power Co,—[xchange of Stock—The
shareholders voted Oct, 12 to exchange their stock,share for
share, for that of the Northemn California Power Co, Con-
solidated. Compare V. 87, p. 038,

Oceanic Steam Navigation Oo. (White Star Line).—0/fer-
ing of 4149, First Mortyage Debentures —Glyn, Mills, Currie
& CUo., in London, as bankers of the company, offered last
week in London at 9745 £1,250,000 41597 first mortgage
debentures, par £100 (cd&r), part of an authorized issue of
£2,500,000; which will be secured by a trust deed ereating o
specifie first charge upon twenty-three vessels of the eom-
pany’s fleet, valued ot £4,850,000, and upon four additional
vessols to be built for the company by Harland & Wolff, Ltd.,
at the estimated cost of £3.600.000. The company iz &
dependency of the International Méreantile Marine Co. (seo
that company u.hm:e andin V. 86, p. 1586; V. 74, p. 888,
1003). An adyertisemnent sayvs:

On Dee. 31 1013 and on ¢ach suceseding Dee, 31 up to 1021, the company
will redeom  £125,000 of the debunturea by purahase at or under, or by
deawligs at, par.. The balanee of the debentuees will be redecmed on
June 301022 at par. The company reserves the rlz[m ab any time after
Dee. A1 1013 to antlclpate the dato of redemption for all or any of the
detentures op glvine slx monbhs' prevous notles, and paying ofl such
debentures nt par,  The Interest will be pald June 30 and Dec. 31, Tris.
tees for the st morigage debenture holders: Hon, Algernon H. Mibs,
Jight Hon. Alfred I.?‘tl.l:llmll. M.P., K.C.. both of Landon: and F. €,
Danson, Liverpool. Jrectors of eompany: JJ. Brice Ismay (Chalrman),
Right Hon, Lord Plrrie and Harold A, Sandecson

Net 'Profita for 10 Years ending Dee. 31 1007 ax eariified by Priez,
Waterhotise & Co. [000 omitiog.)
1907, 1000, 1005. 1904, 1803, 1002, 1001, 1000, 1809, 1808, Arge.
Wedar pear vear  pear 13 med, 31 Mo yedr  year  year  year 10 yra,
£R48  RRO5 £71N E503  g£052  L452  E4A0d €781 Eadn £3E4 G014

The net profts are hene shown “after charglng all outgolngs, Ineluding
repalrg afd) renewals and all expensey of manageiment, but before charging
Interesr on borrawed money and Income tax and hefore providing for
dn!‘rrl.’l.'ihl.ii;ln."

1004-05.

Net proiits 010,000

The whole of the debontures offervd for subsedption had  been under.
wiltten by Greenwood & Oo, for a eommission of 295 ]

p://fraser.stlouisfed.org/

Pillsbury-Washburn Flour Mills Co., Ltd.—Stockholdrrs
Commiltee—Native to Stoekholders . —The Fnelizh shareholders’
commitiee asks the co-oporation of the Amorican sl
holdars, sayviog under date Oet, 19:

Followlng the sppolatment. of recélvers, the underalgned, holding or
representing hoth classes of shares, hnve consonted to HeE ne A t’ulmilrt.h:c
for the protectlon of the shareholders.  Tn view of the admitted Insalvency
nf the company, brought about by grave Irregularitics In the American
management, the Interests represented by your committes have hEeomme
satlaficd that Independent action leessential.  Thi committes has secord.
Inly Intervened 1o the eaelvershin proceedings and secured the appoins
ment of an addittonsl reeelver,  Phe committee dlready represents ahout
two-thirds of the preferenee shares and aboyt one-half of the ordinary shares
held In Great Britelin, Al Ameriean shariholders desiring 10 Go-aperate
are inyited to exceute an agresment, coples of whioli cun he had an appli-
catlon to John Cross, Secretary, cure Wm, C, Taylor, 87 Wall St., N. Y. Cliy

A8lgned by the commitiee:  Right Hon. Lord Avebury, Chalrman: Sie
Wiltlam._J. Crums, Lestoce R, Erskineg, B Graves. A, G, Pollock, 71
Hewltt Skinner, Clement B, Thomas, Chindes Lack 4—V. 87, 1. D3k, Db,

Seattle (Wash.) Lighting Co.—Bande Offered. —H. T
Holtz & Co., Chicago. are offering ab 99 and intervst the
unsold portion of a block of $100,000, the romainder of fh-
total issue of $450,000 ten-year 69 debenture gold honrls,
dated July 1T 1904 and due July 1 1004, but redeemable
on any interest date at 101, Denomination’ $1.000.  In-
terest Jide J, ot ‘Central Trust Co, of Tllinois. Trustoe.
Chieago, Burgess, Lang & Co. offer. a Block of the Donds
in Boston, Tho fallowing purticulars gee furnishod:

FINANCIAL STATEMENT.
Capltal stock Issued ($1,000,000 pref. and §3,000,000 comman) 4,000,000
Plest mort. S8, due 1944, outstanding (¥, B4, p. 10000 J1,722 008
Flest mort, 58, reserved th retlte Seattle Ghs & Eleatrle Light

fese 0s, doe Joly 1 1932 < 720,000
First mort, 5&, Ilssuable only for 80

manent extensiong and additlons, provlded the not carmings

for the preceding ealendar vear shall have heen egual o twice
the hond foterest. ... :

S0, 004}
<§3,000 000
400,009

Total Nt morteage 5% bondd authorized
Tensyear 6% dobenture bonds, . .. = =

Earnlgns for Year ending July 51 1908,
(iross earnings. .. BEMMAZSfInt: on mort. bonds. ..

H B e -F124.078
Net (after 1ns. and vaxes) . E2352 600 Int, on debhenturos

27,000

Dalunce, surplus e e 4 __;_u,_;m_n'ga
Net curningd for years ending June H0: 1007.-08, 3283.287; for 10007,
3218072,

Abstraet -of Letter from Proasdent Rufus ©. Daies, Cheage, Sepl 4 1008

The Seattle Lighting: Co, operates anter perpetual franchlse 1o Seaitd
and the franchise In the suburb of Hallard rums for $0° years from Aug. 1
1001,  The eompany does the entire gas Gusiness In Seattle and s burks,
porviog o population estimated at 226,000, The company has recently
completed o thoroughly mopdern gas plant with o Pernerating capacity
of over 2,000,000 cuble feet of was per day, while the present cansumptlon
Of s per dsy 18 1,000,000 cuble feet.

The company 15 eqrning s large surplos over all Band Interest, Incinding
this Isdue, A dividend of 655 on the 31,000,000 of preferred stock: |s
belng pald. but no dividend "has heen pald ob Lhe $3.000,000 common
stoek, the surplus having heen put back Into the property for Its develop-
ment and  betterment,  There Is an équity 1o the property over and above
sl the first mortgage bonds outstanding of approximately $1,000,000,
whlel :'ﬂlulty attai::da a5 security for thily lsne of §450,000 debenture bonde

- o
Sheffield Coal & Iron Co.—Madification of Plan.—Under-
writing.—The reorganization committes, B 0 Converse.
Chairman, announces that in view of the pledge of sub-
seriptions for over $450,000 of the cash called for ander
the original plan of March 1 1908, it has been arranged 1o
egover the balance amounting to 8150.000 by an under-
writing, the entire amount of which has been promised.
A modified plan following largely the outlines of the orizinal
plant has accordindly been adopted. Circulsrs dated Oet.
15 say in substanece:
Circuliurs Addressed to Bondholers,

There a4 substantially xmall departre from the térng of the proposed
glnn of March 1. (V. 86, p. 471} Depostting bondholdess of both the
Steel Company nid the Tron Company e to rocelve the maime Beciritjes
a8 hetore proposed,  Exeept o minor'detalls, the pencipal ohianges rethte
to the underwriting, the time for payment of subscriptions sand a
gmpunm] Isgue of threc-yone [5%]1 collateral trust notes [nmaunting to

150,000, or 5o much thereo! a8 may Be required . Sald notes, the plan
provides, may be stoired by an equal amonnt of the new $750,000 frst
mortgige 20-yoar 5% gold bonds.—Ed,] The collateral notes are to he
used B0 fAT AR may be necessary In the acquisltlon of clalms for Mynting
debt of the Steel and [ron Companlen s 5'1\).-\hllnrf companies not je-
Quired for ensh at o concession: fram, thele face,  Practieadly all of the
bonids were doposited under the odginhl plan: withdrawals from the plan
must e made [F ar all onor before Nov, 6 1008

Clreular Addeessed to Stockholders.

Nusiness conditlons have materinlly mproved, and with the cash re-
quirements provided for, the plan as modiied should be susceptilile of
prompt complesion, It "'"i}' and probably will, be necessary o fore-
close the mortgapes of the Sheffield Conl & Iron' Co, and the Sheffield
Coal lran & Sieel Co.  [The modified plan, bownver, provides for the
payment of acorued Interest to July 1 100D an the bonds of Doth com-
panlea I 6% non-cuntilative preferred stock of the total 1ssue-of $750,000,
On July £ 1000 the nesr bonds witl begln to carcy Interest,—Eqd,]

Competent coglnecrs hnve esthnated that the company’s ore lands ton-
taln berween 5,000,000 and. 6,000,000 tons of brown ore of good uality
and the ¢quipment for mining this should, with modoerite expenditire,
hie sufficlent’ to supply two of the thres furnaces ovened by the company
the operatlon of the third never having heen contemplated heretofors.
The company also controls In Virginia cosl lands cstimated o contali
25,000,000 1ons of coking codl and 250 coke ovens, which should now
bo developrid with the mopey turnlshed I‘r‘s‘ thila plan to o polot sufficlent
to supply the two Timaces with coke.  The furniaces Incateld at Sheffield
will requlre the expenditure of & portion of the money provided, but they
arg reported Inpodd candition and should DE canable o producing upivard
of 400 Lons af lronh per tl.’l?', or, By, conservallvely, 120,000 tons por annumn.,
Oyer £3,000,000 have already been expended Gpon the {lmpurlk'ﬂ. The
committec as seeured, subiject to the sudcessiul comnpletion: of the plan
i Campetent man o beeoitn the exceutive head nf the company, and
devote hig eatire time on the ground 10 & msnagement,

The modifned plan extonds the same terme to rubiseribing stockholders
ns noche originud plan.  To assure the suceess of, the plan some of the
largest stockbolders will underwrite the subscriptions of about $140,000
In addition to sihseribing thelr oWn pro  sata. to thi now capital. Any
stockholder whin - desires s pastielpstion 1n this underweling may
promptly communleate with the sceretary of the coramitter. | Dniler-
writerz 6f the 3100000 will recelva for the eash which they pay 1009
In new bonds And 375% In common stock and for the Habliity assumed
25% In preforred stock. Subseriptions for thic $500.000 cash hre piyabis
i?gﬁ “iél 11.1 1908, 25% Jun, ¥ 190925855 Aprdl 1 1008 nnd 255, Jaly: 1

BOR.— Ll

Further deposlis of stook and subseriptions by stockholders who hava
not already subscribed will be received at the Bahkers' Trust Co. on o
before Nov. 2.

Recognlzing that there sre s few atoekholders who are unable to cof-
tribute in cash to the modified plan, the committee has reserved sufficlent
[of the 32,500,000 common stock to give all stockholders who  deposit
thelr cortlficates of stock under the plan on or befors Nov. 2 1008, withoot
makiig & cash subsedptlon, 26% of thelr present boldings In coimmon
stock of the new compuny ab pur—N\, §7, p, 742,
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Standard Milling Co.—New Director.—A. P. Walker of
New York has been elected a director to succecd William

Lanman Bull.

James P. Lecand Henry A, Muorray, who were eleoted direotors by the
board several months ago to take the place of T, AL Melntyre and I. Howard
Latham, were r{lm elected, X

Report.—see “Annual Reports” on o preceding page.
— V. 87; p- 815

United States Express Oo,—FEarnings.—The directors on
Thursday declared n semi-annual dividend of 29 on the
10,000,000 capital stock, thus continuing the rate thaf
has been maintained sinee November 1801,  except
for the hall-yearly distribution of 397 made in November
1907. The management has given out the following:
Ttesults for Year ending Juns 30 1008 (¢ampare V', 86 p, 476; V. 86 p. 018,)

Gross earnlngs S16,083,638] Not from transportation, $37,734
BExpenses ---- 16,045,004 | Other Income = 400,030

Net from transportat’n $47,734(  Total net lngome. .. - . $507,064
“As will be ohserved the net earnings have béen [nsutficlent to justify
an additional 195 dividend such as was pald a year ago. The express
bustness has sulered severely from varlous causes, The requirements of
commlgslong created by natlonal and State governinents have oost the
company during the past year over $250,000, equal to 214 % o thecapital
of the company, Au ther Ilmportant Item I8 the continually Increasing
charges for rallvoad  transportation.  These, taken together with the
eneral decrease of business and the Increased cost of labor and si lles,
ave gbs:rl{»l:tl nearly all of the prolits of the company's huslnl.-.’ss"—-wl 87,
A LB o Iy e
United States Finishing 09.——-.53.013}.'- Inereuse —The stock-
holders at the annual meeting on Oet. 15 authorized an
amendment to the company’s certificate of incorporation
inoreasing the eapitalization to 5,000,000, of which $3,000,-
000 shall be preferred stock and $2,000,000 eommon stock,
An authoritative statement says:

As the present outstanding stock 18 $2,000,000 preferred and $1,000,000
common, this action places In the treasury $400,000 preferved and $1,000,-
000 common stockc.  The $400,000 preferred will be sold Immediately, anil
ityls belleved that many of the present stockholders will tnke advantage
af this opportunity to Inerease thelr holdings of & stoclk showlng an annual
return of 79, freég from taxationy amply protecteéd as to prinelpal by the
valiie of the nsn.-':w m!d in tllvldcmis by excess of earnings. .

Report,—Sce “Annual Reports” on a preceding page.—
V. 87, p. 1014,

United Water & Light COo., Pittsburgh,—Offéring of
6%, Guaranteed Collateral, Bond Secured, Gold Noles,—J, 8.
& %V S. Kuhn, Incorporated, of Pittsburgh (suceessors to
Municipal & Uorporation Securities Co.), are offcring at par
and interest $500,000 69 "collat,crul, bond seeured, gold
notes” guaranteed by American Water Works & Guarantee
Co. of Pittsburgh. Tax-free in Pennsylvania. Dated
Oct. 1 1908. Par, $1,000c%. Coupon interest, A& O.,
at Farmers’ Loan & Trust Co., the trustee, New York.
Mature $50,000 annually on Oct. 1 from 1909 to 1918,
both inclusive, without option of prior payment.

Abstract of Letler {rom Presfdent H, R. Lynn, Piltsburgh, Pa., Sept. 28 1008,
An ntrols and operates water works propertles located In Marin-
m?f'“{ ls.r g?crrm, Wlx..pt{eukuk. Towa, North Platte, Neb., Kearney,
Neb., Wiehita, Kan, (V. 80, p, 608), Wellsville, N. Y., Guayandotte,
W V4., Mt. Vernon, Ind. (Mt. Vernon Water Co.—Fd.), 'Kokomo, Ind,,
Loulsiana, Mo., Jopln, Ma. (V. 78, p, 803), and Shreveport, La. (V. 82,
P 1045.) ¢ alsa the electtic Nghting propertics at Wellaville, N. ¥., (Wells®
ville El. Lt. Heat & Pow, Co.—Ed.), and Mt. Vernon, Ind. (Mt. Vernon
Electrio Light & Power Co.) Durlng the past vear nccessary Improve-
ments were made and severdl small issues of bonds agalnst the subsldiary
lants were retired; ncour:llmi_.l_y the compiny hng taken out us puthorized
fta deed of trust to the Farmers' Loan & Trust Co., trusice, N. Y.
Olty, Its "“first mortgags pod n_-ruﬂdlnis): 5% bonds" (V. 84, p, 1556) and
now holds In 1ts treasury aver $600,000 of these bonds, guaranteed p, & 1.
by the Amerlcan Water Works & Guarantee Co,

The additlonal improvements, extensiops of 111l1e lines, &o., earn 157%
to 259 on the additlonal Investment.  This has led our direetors to authors
[ze $600,000 6% collateral, bond secured, gold notes” sccuring same by
the deposit of 3625,000 of our rst mortgage 5% gold bonds, due May 1
1047, No additional notes can he lssued excu{n a5 additlonal water
works honds, guarantecd by the American Water Works & Guarantee Co.
are deposited with) the trustee In the ratlo of 128% of bonds for every
100% of notes lssued, 1t 1s further provided that should any additlondl
notes beyond the present $600.000 be lssued, they shall mature n equal
amounts from Oct. 1 1800 to 1018, Inclusve, and that the total lssue of
notes shall in no event exceed $2,000,000 and the ratlo of 125% of bonds
for cvery 100% of notes lssued must always be malntained.

Oapital stock (fully pald), all owned by the Amerfean Water Works &
Guarantes Co., $500,000,  Authorized bhonded debt (V. 84, p, 1373, 1660),

2,000,000; bonds outstanding, $039,000; bonda held by trustee for ro-
?undlnt and Improvemenis, $2,001,000.

The earnings of the companied controlled for the year ending April 30
1008 were: annual revenue from all sources, $604,483; Inferest charges
and opernting cxpenses, $406,082; net revenue, 304,401 (0o proper com-

arlgon 15 possible with earller years; as the Unlted Company Bow con-
tols the Wichita Water Co., the Joplin Waler Works Co. and the Shreve-
ort Water Works Co., which wero not Included n the previous statement,
he Wahoo, Nob., property 18 ot now me | ned, (V. 84, p. 1666.)—Ed.]

Population of eities served In 1900 was 155,678, now estimated at over
200,000, Seven of our properties have up-to-date fltratlon ?Ianls: it the
others fltration 1s oot requived, five of the plants belng suppled by drlven
wells, | Pipe mileage, About 380 mlles; number of fre hydrants, 2,.204.
Total dally pumpln cnumilr of plants, 75,200,000 gallons: the Nitration
planta have a com 1In':.'(|,ls dally capuacity of 22,800,000 gallons. Private

irg number 24, 2
w!i?ﬁ{umkmurlmn Water Works & Guarantee Co,, of whiclh James S, Kuhn
14 President, Willlam 8, Kuhn, Viee-President and Treasurer, and'J, H,
Purdy, Secretary and General Mansger, was organized In 1882, [t |s
not & contractiog not manufacturing concern, It 15 an operating com-
pany, deriving 1ts earnings om the surplus of the varlous plants whosg
capital stosk It owns, [t has 4 pald-up cash c_:mltal anid Eurlpluu of §4,-
000,000 (stoclk, §2,000,000 (pur, $1001; surplus, $2.000.000.=Ed.). Annus)
net earnings exeeed $600,000; and It has pald dividends In excess of 69
annoally since 1849, 1ts plants are all of modern construction and equip
ment.  Most of the companles have been dolng  Gushess for from 16 o
38 woars. Waoh plant, having 1ts own charter, 18 able to 1ssue |ts own
bonds, secured by mortgages on all it rruurclﬂ.'it‘s. properties, pipe lines,
revenaes, &c., and the Amerlean Water Works & Guarantes Co. gunr
antees, nnconditionally b¥ endorsement, the mellt payment of hoth
principal nad interest.  During the 206 years o Lthe company's exlstenee
tliere has oot been n day's delay o the payment of elther Irrtntmﬂ or
Interest. The company has no opbllgation of Its own outstanding, aod It
never guarantecs the sceurities of any corporation exeept Such as It owns
and operates.  The statement of the l:ou!;mny ne of J\FY" S0 1008, |n-
cludes bills and sccounts recelvable of $1,455,282 and cash lo banks $504 -
108; the only direct Habliity At that time was ourrent accounis pavable
225,704, The company has wlso recently bullt the works of the Twin
Falls North Slde Land & Watér Co. In Tdaho (V. 86, p. 3400, and through
the great success of that project has largely Inereased IL8 profits and assets,
('Phie Amer. W, W. & Guar, Co. tow cantmls and opeeates 32 watar ¢om-
panies, Compare V, 85, p. 602: V, B7, p. 417.)—V. 84, p, 1556, 1475,

Wirginia-Carolina Chemical Co.—New Mortgage fo Secure
15-Year Hs.—The shareholders will vote Nov. 17 on author-
fzing the issue of $15,000,000 15-year 5% gold bonds, of

hitized for FRASER

which 312,000,000 have been sold to Blair & Co. and Hall-
carten & Co.  An advertisement says in substance:

To authorize an Issue of bands In the aggregate principal sum of $15,000,-
000, of which 33,000,000 shall not be lssued for thrée years from the date
of the mortgage or deed of trust scouring sald bonds.  The procecds of guch
Isstie, 80 faT A% necessary, to e used to retive the putstanding bonds lssued
under the trust qament dated: Oot. 1002, and now amounting to
34,600,000, and the balanece to be used for working capital and general
cofporate purposes. And to authurize the execution of a mortgage or
deed of trust to secure the sald bonds upon all the property of the company
and all shares of other eorporations owned by this company, Including those
whieh are now pledged for outstanding bonds,  Sald bonds ta be payable In
15 years from thelr date, to bear Interest at the rate of 576 per annum,
payable seml-annually, and to be redeemable at the option of the company
after notlee at any date on which lnterest s payable, and betore naturity,
At 105 and Interest.  The mortgage shall provide for the retirlog each year
of $300,000 honds seoured thereby, with the privilege to the company to
cnll them In for this }-»um..s:.' at 10214 and Intereat,  And to authorize tho
Is5ue, sale and disposition of sald bonds.—V. 87, p. 052, 283, 101,

—Beginning on Nov. 11 a course of lectures on banking
and investment topiesis to be given during the winter before
the West Side Brinch of the Young Men's Christinn Associn-
tion at 320 West 57th Street. The lectures will take place
on Wednesday of each week, and will extend through to May
of next year. Among those who are to lecture are the fol-
lowing: Albert Strauss of J. & W, SBeligman & Co.; George
Garr Henry, Viee-President of the Guaranty Toust Co. of
New York: Arthur M. Harris of N. W. Harris & Co.: Georgo
W. Hodezes of R. L, Dag' & Co.; John Hirsenw Rhoades of
Rhoades & Co. Floyd W. Mundy of Jumes H, Oliphant &
Co.y N. W, Halsey of N, W. Hulsey & Co,; Henry A, Schenck,
Pregident of the Bowery Savings Bank; Fredoviek A. Cleve-
land, Ph. D., authorof “Funds snd Their(Oses' &e;
Frank A. Vanderlip, James (i Cannon, William A Nuash;
Charles A. Conant, Alexander D. Noyes, Screno 8. Pratt,
Harvey II. Fisk of Fisk & Robinson, Edward L. Suffern of
Suffern. & Son, Certificd Public Accountants, and William
M. Kingsley, Vice-President of the United States Trust Co.

—The banking house of Isiders Newman & Son, 25 Broad
Bt., New York, and 212 Carondelet 8t., New Orleans, in-
vites correspondence from conservative investors desiring
bonds yielding a return of 6%,. The firm is prominently in-
terested in public service corporation issues in large oities
in this country, secured by direct mortgage on growing prop-
erties operating under perpetual or long-time [(ranchises.
These companies are owned and controlled by a holding com-
pany which has no indebtedness.  The properties have an
equity represented by dividend-paying stock and are located
in a gection of the country having large growth. Theéy are
supervised by a prominent engineering firm. The bonds
now offered by the bankers are probably to underlie future
issues covering the cost of additional property. The firm
of Igidore Newman & Son was c:ﬂ.tab{ishutl in 1868, and
enjoys a record of suceess in publio service enterprises.

—George Eustis Robertson, for the past geven years with
the Northern Trust Co. of Chieago as Manager of its depart-
ment of publicity, and for six years previous private secre-
tary to President Harper of the University of Chieago, has
resigned hig position with the bank and embarked in the
real estate and bond businéss, He has formed o partner-
ship with Benjamin W. Carlow, formerly of Boston and
Worcester, Mass., s successful dealer in real estate invest-
ment securities. The style of the new firm i3 Robertson,
Carlow & Co., with offices at 1210 Corn Exchange Bank
Bldg., Chicago, and they are exclusive selling agents for
the bonds and lands of the Elko Realty & Deyelopment Co,
of Elko, Nevada, Mr. Robertson has been appointed Sec-
retary of that company.

—Homblower & Weeks, members of the New York and
Boston stock exchanges and Chicago Board of Trade, now
nccu]: the entire third Hoor of the Central Trust Bldg.,

52 Monroe Street, Chicago, Quotation boards have been
installed, and in addition to their investment and bond busi-
ness they are prepared to execute orders for stocks on margin,
Edward Olifford, resident manager, is a member of the Chi-
cdgo Stock Exchiange.

—Swartwout & Appenzellar, Bankers, 44 Pine Street,
have issued a new wall card, revised to date, showing out-
standing short-term securities of 70 companics, amounting to
S700,131,168, viz.: 16 industrial, 578,350,000; 19 public
utility, $121,353,400; 44 railroads, $560,427,768. The
card will be sent to bankers and investors upon roquest.

—The Scherzer Rolling Lift Bridge Co. of Chicago (New
York office 220 Broadway) has published a handsomely
illustrated volume regarding its roller lift bridges, now in
such favor, including “the longest span, the widest, the most
active and the most important railvoad, electrical railway
and highway movable bridges ever builg.”

—The Bank Audit Department of Marwick, Mitchell &
(o, (chartered accountants), has issued a  leather-bound
packat manual containing excorpts bearing on the duties
and responsibilities of directors and officers of Iin:}lnﬂinl
institntions under the banking laws of New York btate,
a8 revised in 1008,

—Walter AL Graff has been elected adivestor and Treasuroe
of the banking and bond house of MacDonald; Metoy & Co.,
Chicago, and will hereaftor be actively connoeted with that
company. He was for a number of years Manager of the
Chiengo office of Rudolph Kleybolte & Co.

—Halsey & Halsey of Louisville, Ky., stock and bond
brokers, annotnee their remoyal to the United Btates Trust
Company Bldg., 104 Tifth Streat.
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NORTHERN PACIFIC RAILWAY COMPANY.

FWELETH ANNUAL REPORT—FOR THE

Office of the Novthern Pueific Raitivay Co.,
St. Paul, Minnesota,
October 6 1908,

Lo the Stackholders of the Northern Pacifie Railway Company:

The following, being the Twelfth Annual Report, shows

the result of the operation of vour property for the fiscal
vear ending Juna 30 1908.

INCOME ACCOUNT.

07,

me. (+) or

1hos. Deg. (=Y.
s 3

Revenue from ‘Fransportation:

Frolght .- a7 850,360 73, 40,4

PosSEnmeT . o e 10,320,861 23 18,1

Other revenue (rom wy
portation.e. s 3,124,810 81

30 33

H -1,226,5633 40
4,208 652

+1,812,477 29
4121,346 74

3

002068 07
S6.074,100 03 67,081,380 60
401,435 68

07,405,034 71

Tatuls s .
Hevenue from Operation ather
than transpartation.. ..

Total pperating revenus N34 71

Per milo (Average) .. .. 12,303 41
Operating Kxpenses:
Malntenanee of woy augd
Jad3 1305 61
5,778,040 30
744,658 70
1001787 54
074,429 44

dAT, 030 TS

+ 2,667,821 69
73,708 77

+ 841,641 68
—R2. 3006 67

4,084,055 86
8,430,708 80
BOK.447 56
802038 77
30,805,0:

Malntenance of equipment.
Trufflo expenses. . ... _:
Transppreation expenscs-

Gonersl expenses. .. .o oau. -

36,721,211 08

Totuls a4 30

7,078 64

28,370,150 87
B.086 18

Per mile (Average)—.. .- -

—2,878,072.16

Net operating revenue. .
- —411:58

Per mlle (average) - -
(hitside Operationg:
Sleeping, i1)m1rr,r. nbserva-
tion, dining and caf
and restavurants 640,025 86
20,011,576 73
2,717 A80 07
482 30
20,203 801 00

—2. 208,015 70

eia1,271,
FB18,760 07

Taxes Aocrued. ... “iema 2308710 00
Por mile (averag A A0 o4
~- == 28,870,273 13

Operating Inep
Other Income;
Dividends and Interest on se-
curitles, [nterest on  de-
Dosltd andl rentals recelved 2,876,708 61

4,003,008 21 41,127,100 60

31,763,072 04

Gross Income 30,207,880 27
Deduct:
Hire of cquipment. - .
Rentals paid. ..
Interest on tunded debt---. 6,094,620 01
Interest and commissions on
new gtock subseriptions-. 160,727 20
Dividends on stock 10,850,000 00

........ cesana--10,120,142 61

—N82, 747 47
+406,082 07
+ 104,287 40

870,250 24
245,538 16

Cril0d,401 23
J02.522 13
7,008,007 50

4,106,882 75
10,850,000 00

21,254,821 15

0,048,068 13 £

42,047,185 65

+2,125,678 54

Net Income for the year. 12,023,020 43
Less amount n|sFm]|ﬂMm1 for =
depreciation of equipment. . 5,020,753 00
Less amount appropriated for
Insurance fand =

2,784,050 28
BiE58.117 84

+2,784 05028

Not surplius for the yeur. . 130,058 50

Hatlo of operating exponses to
total aperating révenie. 5820 43,009
Ratlo of taxes to tatal operat-
ing revenus. saooo- 3,50 10855 $oy
Nofe—Thia Ineome acoount, and 118 anclllary stateiments hereti, ¢t
been prepared In accordance with the classiications peontilgated: by the
Latep-State Commerce Commisslon s of July | 1007, the accotints for the
previous year hnving been recast for the purpose af compnelson,

MILEAGE OPERATID.
Changes have taken plaoce i the mileage operated duting
the yoar ns follows:
Thore were sdded—

Hay Front Line ln Superlor, Wisconsin, eonstruate

Lake Park to Hawley, Minnesota, constriacted

Lopwal Branoh, extended Chl de sao to Vollme

Washlbeton & Columble River Rallway, acqultir

Tunnel ling In-Seattle, Washington, construeted. -
Taotal additlons. .. ...

Deductions—
Hed Lake Falla Braneh, Minn., transferred to sldings. - .
Maln Lino In Washington, transterred to yard tracks
Corrcotions by rechalnlng

Total deduetlons. ... _____

Net udditlons - e eoeae
Mileage operated June 30 1907

Mileage operated Junc 30 1008, . .. 5,040.13

5,084.33

Average milesge operated during the year. -
EARNINGS.
FREIGHT BUSINESS.

Freight revenue was 346,423,836 33, o decresse of $1,220,-
G334 40, or 2.57 per eent, from the provious Yyear.

4,160,378,300 tons of revenue freight wore moved one
mile, i decrense of 348,065,75
fron tha pravious year.

The vafe per ton per nile inerensed fram 00866 to 00900,
This increase was due to n deerease in the proportion of
lumber and other low-clazs freight moved lnst Your as comes
pared with the previous year,

The revenue téain load increased from 10748 to 130.87
Lons, » }

29 tons one mile, or 6.32 per eent

| pa

707,100 B3 |

FISCAL YEAR ENDING JUNE 30 190%.

PASSENGER BUSINESS,
518,133,238 52, au LUCEE B~
cent, over the provioua year,
32042, w doervease of $12,785 68,

Passenger revenue was
S1.812,377 20, or 11.10

Mail revenue was $995
or 4.12 par cent.

BExpress rovenue was $1,280,610 43, 4n inerease of 850),-
805 32, or 4,14 per cent.

[Exeess bageage and miseellaneous PSSCNZer venue wis
$265,086 40, an increase of 249,153 31, or 22.77 per cont
The total revenue for persons and. propecky earried on

senger trains was 820,674,214 77, an inerense of 81,869 -
ii;':{'I 24, or 9.04 per cent, over the previous year,

The number of passcngers carried: was 7,880,328, an in-
erease of 926,000 oyer the previous year, and the number ol
passengers earried one mile was 704,351 048 an lacrense of
71,606,089, or 9.9 per cent,

'i_'hl- miles rin by revenuye passenger trains were 9,061,828,
an eresse of 160,839, oy 1.81 per ¢ént.,

The rate per passenger per mile was (02288 and. 02958

| It yenr,

+ 110,356, 16

—5,026,753 00

| Sold during the fseal year

| cars, including 103 sleeping cars owned

{ Frolght traln curs.

OPERATING IXPHENSES.
MAINTENANCE OF EQUIPMENT.

The dharges for maintenanee of equipment: were 58 ,4306,-
766,89, an incrense of 82,657,821 59, or 45.00 per cent.
Tha énf']k-:m- wis due to monthly charges for deprecintion
of equipment made in aceordance with the rules of the
Inter-State Commerce Commission, amointing for the year,
as ghown below, to 82,727,615 30,

LOCOMOTIVES.
Total number of engines on active lat June 30 1907
Auditlons:
Purchased (or sequlred):

Paclfle type passenger locomotives

Mallet compound. frelght loconotive

Consolldition frelght Toeatno tiy

Ten-whiwt] frelght locomotives

Elght-wheel frelght locomotives. -

Holsler goared frelzht looomotive

Four coupled and traller swlteh locomotive

Sixawheel switoh locomotives. o, & .,

1,250

Deduetlons;—Sold. -

Total number on active st June 30 1008 sesswlyald

In addition to one locomotive from active lisk here were

seven locomotives sold or serapped from fhe superannmnated
list, lenving thirty still on that list,

HAULING CAPACITY.

The capaeity of ull engines on the active list as compared

with last year 1s shown approximately hy the following state-
ment of total weights:
Total Weight
on Dricers.
164,024,178

112046108

Tatad Waighe
af Engines.
218,045,787

Niimber
s D)

60
B 3 55
.- 1

Asstrnment June 30 1007
Added during Nseal year

281,100,437
12,550,000

0.74%

Asslgnmens June 30 1908

10,071,

Net Inp ne
600"

Peroents 'ils"fln. s
OnJune 30 1907 the Company owned 803 pussenger frain
tars, ifcluding 104 sloping cars owned jointly with the
Pullinan Company; on June 30 1908 poy Passenier frain
jointly swith the
Pullian Company, a net inerease of 20, The number and
kind of cirs awnad is shown in tablo on page A5, pamphlet
rapont.
FREIGHT EQUIPMENT.
s and papacity of £ ight curs:
17— —— 1008 ——— I'nr.{ +) ar Dec.f—)
Capacily Clapacity Capacity
T (Tons.) (Tons.)

B4R, 710 —, 300
113725 —07i)

725
%, 050
52,825

270,800

A

110,955

HEN

lé.:?i L.430,000

Camparntive

No,
BOX e, g ria
Furniture ...

22,680

50,485

i

+ 16,5008
+1:17%

TOtalS - vcenaa —149
Pereentago - ... _
Average capaelty

PEr car. e ...

In addition to equipment shown as on hand June 301908
the following are duc and will be received by the end of the

et

| year:

Bussenger: traln onrms.. ... eany. 30

1,013
. 1,005

DEPRECIATION OF EQUIPMENT.

In sccordance with the rules of the Inter-State Cominerce
Commission, promulgated July 1 1907, the following amounts
have Been chirged to operating oxpenses on acoount of oti-
mated depreeintion of equipment, viz.:

hitized for FRASER
p://fraser.stlouisfed.org/
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AMalntenance of way and structures:

Worle cars..
Malofenance ol ¢

Loconutives

Passenger cur

Frelght cors- -

Floating equipme

340,060 00

JT27,015 80

$2,773,684/30
MAINTENANCE OF WAY AND STRUCTURES.

The ehurges for Maintenance of Way and Strictures wore
S4.084 355 H0, a deercase of $347,030 75, or 4.72 per cent:

The property was well maintgined and improved; as
shown by the following:

PERMANENT WAY.

Noew maln Moe lald with 85-pound rall
New second track lald with 85-pound rall
Maln line re-lald with new 85-pound rall
Seconil track re-lald with new 90-pound rall-
Second trick re-lald with now B6-pound rall-.
Sidings and spur tracks constructed.. .-
Track batliasted - - - oa--
Embankiment whlened - - ecmencna- 1
Uross-tie rénewals, main lino = 2 8 tles
Cross-tie renewals, braneh lines 007,040
fimber i bridees replaced by permanent structures and em-

bankmoents, 78 In number, cqual to 2.3 miles
Timber bridges renewed Al
Timber culverta replaced o
New stoek fence constructed- .-
Nbw snow fence constructed

HRIDGES.

Duting the year 163 bridges were réplacad and 7 elimminated
by lines ehanged and abandoned. 84 were raplaced by
i beér stroctures, ancd 8! permanent find 71 timber struehirgs
were replaced in permiitent form as follows: |
Repineed by embankment 61 bridges, 11,004 lineal feet.

Feplaced by plate glrder and 5
1

-beams 15 1,040 L

1Z143 =230 miles

Sk timber bridees, V1,285 lineal feet, have been rehomed.

280 timber culverts were rebuilt, 22 in famporary and 258
i permanent form.

Ihere are now under construction on operated lines 10
steel bridges,

The largs steel viaduet at Valley City; North Dakota; has
been campleted, except painting, and has been put in opera-
Lion.,

The two large draw spans over Lhe HI Louis River at
Duduth have been put in operation. Phere still remain
two end piers (0 be placed under these spans, it being neees-
sary to di this work during the closed season of navigation.

ARIDGES AS THEY EXIST JUNE 30 1008.
—Agaregale Lenglh—
No. Lincal Feet, Ailes.
Steel, lron and stone permanent bridges 402 16,201 12.85
Timber and eombinstion lron and thm-
heT BEIUCLUTES. <o ce e e 2,711 70,848

421,762
Totals 488,067
The total leneth of timber strictures replaced by steel
bridges, embankment, or in otheér permancnt forni, from
July 1sf 1885, when the work was commenced, to June 30th
1908, has been 111,10 miles.
BUILDINGS.

Riatnerd, Minn.—=—New shop buildings and additions to
present shop buildings were completed Fobruary 1908, as
{ollows: Briek lavatory, two-story brick machine shop,
brick botler house, brick coal sghod, brick store house and
platform, additions 1o blacksmith shop. The installation
of ndditions] machinery in these shops has also beon eom-
ploted.

Superior, Wis.—A britk possenger depat b Nottleton
Avente is now being bullt and will be finished this autunin.

St. Puul, Minn,—A two-story brick freight-house and
office building 485460 feel in rear of the General Office
Building, the first fluor boing used as a local freight honse
ane office. the second floor as general offices, was com-
pleted during the autumn of 1907,

Stariles. Minn.—Stack yards and bayn with water supply
Laye fm-n construoted, which will facilitate the handling of
stock to St. Paul and Chicago.

Ditrott, Minn,—A brick passenger depob with platforms
and erossings will be completed this autumn;

Dilworth, Minn,—The new diyision terminal bnildings
lave been completed and put into seryice.

Dickinson, . D.—A brick passenger depol has been
prected and is in use.

Billings, Mont.—A brick passbnger depat and brick lunely
huildings are under construction and will be completed
carly in 1909,

Laurel, Mont.—A forty-stall roundhouse, shops anid other
division terminal buildings are being erected and will be
roady for operation by October 15 1908,

Livingston, Mout.—New shop Buildings and additions to
present shop bulldings have been completed ns follows:
Power house, transfer pit, tool room, addition to muchine
shinp, incuding installation of necessary tools,

Gurrison, Mont.—A frame passenger station was com-
pleted during the year and will be put into operation as soon
as doubla track and grade revision work betweon Garrison and
Missoula is completod.

Pasea, Wash.—A frame luneh building is being erected at
this station. {

Lewrston, Idalio,.—A brick passenger depot is under con-
struction. '

South Tacoma, Wash.“New shop buildings and exten-
sions have been completed as follows: Brick blacksmith
shop, brick coal and iron store house, addition to trunsfer
table pit, brick addition to machine shop.
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ROUND HOUSES:

Additions to roundhouses have been eompleted as follows:

Mandan, N. D., & stalls; Dickingotr, N. D)., 10 stalls;
Glendive. Mont., 13 stalls: Forsythe, Mont., 8 stalls; Living-
<ton, Mont., 11 stalls: Helena, Mont., 14 stallsy Missoula,
Mont.. 10 stalls (frame): Pasco, Wash,, 7 stalls (frame);
Eilensburg, Wash., 10 stalls.

Niw hot-air heating plants have been installed in round-
houses at:  Jamestown, N. D Mandan, N. ]).T Dickinson,

N. D., Helena, Mont.
COAL DOCES.

New three-track coal docks haye been completed at
Staples and Lake Park, Minn.; Brackett and Beach, N. Dy
(Muster, Missoula and Garrigon, Mont.

CHARGES TO CAPITAL ACCOUNT.

Upon requisition of the Txeoutive Officers, approved by
the Board of Directors, expenditures have been made during
the past fiseal year for:

Real eseate, right of way and terminals at:

Superior, Wiscansin, real cstate

St Paul, Minnespta, real esate

Como, Minnegata, real estate

Minneapolls, Minnesota, real estate.. oo

Paradise, Montana; réal estate

Spokane, Washington, real estate.

Seattle, Washlngton, real vstate. -

Tiacoma, Washington, real estate

South Tacoma, Washinigton, real cathte,

Bellingham, Washington, real estiato.

Pliworth, Minnesots, termindls, &o.

Laurel, Mantana, terminals, &e..

Parmdlse, Montaoa, terminals, &o

Sand Point, 1daho, terminnls, &e . .

Senttle, Washington, terminals, tunnel

passenger statlon

Seatrtle, Washington, Alling tide lands

provements, &c.. . =

Sundry [temss ...

91,610 41
110,401 82
A29,282 34

451 07
177 46
$40,0838 bg

7,457 18
407 30

£2,0060,854 40
franches , Hne changes, grade revislons and
seeond maln try
St, Regls to Parad
White Pine HUL Montana, grade revision. - -
Taenm. ning Line, Washington. ...
Gray's Harbor & Columbla Rlver Ry, W
Tacoma Tide Flats Branch, Washlngtorn
Sundry surveys and line changes.. . .
Superlor to  Central Avenu W
second maln tragk
Wadenn Junction to La
geeond malntrack. .- ...
Lake Park to Gyndon, Min

Montanik, new line. .- -

182441 B4
B03,181 85
1,020 89
3,287 20
4,538 00

HAOKL S iz L
Glyndon to Maorhes

maln track-
Hagrart to Casse

maln track-

selton. Lo

secoml maln track
Wheatland to  Buffalo,

gtoond mAlmLrack. - oo s
Altn to Berea, No Dy, second maln track. - .-
Livingston to Mulr, Mont., second maln track
West End to Bozeman, Montana, SCCoTc

maln traclk 205,003 05
Garrlson  to

AL R e G i L 3,108,051 07
Auburn  to Mécker, Washington, second

- 101,676 390

maln treak.
064,070 42

North Dakota,

54,807 80
064,200 56
BE0,048 50

Vancouver o Kalsma, Washlogton, se
maln track=-- .-
11,304,000 20
Addittons amd betterments:
RIEhE Ol WAy = s - Sas e oo
Cheange of e and geade- .. ..o ...
VWidening embankments, ballast, &c- .. -
Increase in welght of rallsand fastenings- - -
Spur trneki. .o aeaaieaas
Passing trachs <. .- .-
Siddings, wees and crosso
Yards nnid terminnlsc SEamESE
Interlovking and othor signals. - -
Telegraph and telephons i
Bridges, tresties and eulvie
Right-of-way fencing. - -
Snow fences and sheds. ... oo ==
Cattle guards, crossings, &o.. - ..
Passengerdepots. - o - -
Frelght houses and appliances
Othier station hovses nnd stock yards
Docks, wharves and conl bunkers. - .o
Fuel and water st I e e s e
Machinery department bulldings and facillties
AMisceliancous Struotures. -« o e smmacaanri-

s22,000 71
00,204 33
106,842 94
164,741 51
73,881 12

a89,721 25
15,283 30
41,806 43

#55,4580 90
175,207 22
—_— 3,004,705 50

Purohase of Washington & Columbla River Tiallway 5,067,040 33

New Equipment:
Locomaotlves 076,000 38
247,872 14

Passengar of
1,082,170 30
— 2,255,102 32
Tatal for the year 24,302,872 31
I addition to the nboyve amount added to the cost of the
Northern Paeific Estate, advances have been made to sundry
caompanies ns follows:
Spokane Portinnd & Seattle Hallway Company

Clearwater Short Line Rallway Company .
Big Fork & Internationat Falls Rallway Company

Total

§0 418,075 41
1,132,045 03
871,048 75

510,022,058 00

CAPITAL STOCIC AND DEBT,
There was no change in the capital stoek of the Company
during the year.

The lr-lllnullrlt. recelved Iun &aillaiirn;lalllm\.-; o uln.-lw capltal stoek
authorlzed, adexplained lo the lnst Annual Report, was, on
TR 30 0B s : - $62;881,835 07

As sliown by statement (i the e
bonded debt of the Company Inereased. .. -« RGO §3,006,303 32

WASHINGTON & COLUMBIA RIVER RAILWAY CO.

As cxplained in the report for the year ending June 30
1007, all of the property of this Company wis sold on July 1
1907 to the Northern Paeific Railway Company and the
first mortgage bonds of £2.020,000 00 assumed by the latter
Company. Sinee then $2,197,000.00 of these bonds have
been purchasecd.

This road is 167.65 miles long, in & very fine wheat country
in Southeastern Washington and Northeastern Oregon.
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The eost Lo your Company, ineluding the $2.620,000 00 of
hrst mortgoge bonds gesumed, was $5,067.040 33,
BIGTORK & INTERNATIONAL FALLS RAILWAY CO.

I'his road, which wos undoer construction at the boginning
of the fiseal year, has been completed.and is now i operation.
It extends from the end of the Minnescta & Tntornational
Railway at. Big Fork to International Falls, Minnesota,
44,01 miles.  Owing to the business dipression the develop-
ment of the water power and the building of pulp. paper and
lumber mills at the Iatter place lLins boon i layed, ]mt the
prospects for the resumption of work on the power plant are
rrood.

The Northern Paeific Railway Company has advanced
for the construction of this rond S682,100 02,

JOINT LINES WITH THE UNION PACIFRIC RAILWAY
COMPANY.,

The road mentioned in the last dnnual weport, between
Texas Ferry, Washington. on the Snake River, and Grinoe-
ville, Idaho; is still under construetion.

The rotd between Texas Forry and Lewiston, Idaho,
which is being built under the divection of the Union Pacifie
Railroad Company, was finished to a conneetion with the
rod of the Northern Pacific Railwaiy Company: near Lewis-
lon durint the year, The neeessary arrangements for joint
station (neilitios ot Lewiston are now being made and will
be eomplitod shortly.

The road between Cul de gae and Grangoville, Idaho, is
being construeted undor the direetion of the Northern Pacifie
Railway Company. From Cul de sac to Vollmer, Idaho,
23.05 miles wore comploted during the Lseal year. Track
has been laid from this point to Lawyer's Ganon, 27.12 miles.
AL this point there is o steel viaduet 1,489 lect long and 286
feot high. The erection of this large vindnet has been ViEY
slow, owing to a larce amount of stormy weather, but it is
now finished and the road should bo completed to Grange-
ville by November 1 1908,

SPOKANE PORTLAND & SHATTLE RATLWAY.

The roud betwesn Kennowick and Vaneonvor, Washiiu-
ton, 220.6 miles; has been completed.

Work liss continued on thie lines east of the Columbii
River. [Irom Bnake River Junction to Paseo, Washington,
26,09 miles, the grading and dreetion of woadon bridels §5
completed and track laid and about 15 milus Ballagted,

From Snake Rivor Junction to Spokane, 119.01 miles,
grading 18 practically completad from the Junetion to
Cheney, Washington, and 35.00 miles of fraek lnil. There
also ramaing to be comploted steel viaduets ab Cow Creck .
and at Box; Wilkon, Bouvey and Bure Canyons alang the
snako River.

Bitwien Snake River Junetion and Riparia, 40.6 miles, all
wrading has been comploted and work on the few bridges
and benek Inving is now in progress,

All these lines ghould be eomploted this winter,

VANCOUVER-WILLAMETTE BRIDGES.

The bridges across the Columbin and Willamette rivers
and intermediate sloughs are practically comploted, some
work remaining to be done on the operating muachinery.

PORTLAND TERMINALS.

The twa freight houses at Partland sre completed,
s under way on warehouse and tracks on the
water<front property on the Willamette River.
DOUBLE TRACK, GRADE REVISIONS AND

CHANGES,
WISCONSIN:

Central Avenue, Wyt to Fourth Street, Superior, 4.1 milssi—
Savond main track and revision of present grade, 0,75 per
sent Lo 0.5 per tent wost bound, begun in June 1907, i8 com-
pleted.

Superior ta Central Avenng, 3.9 mles.—Socond main ek
Begun in May 1007 i comploted.

MINNESOTA.

St Fawd to St Clowd —On the Great Noythem Line from
Northiown Junction to East 8. Clowd, 61,65 miles, on which
bhe Northern Pacifie has seeured trackage rights and which
it took over for operation July 1st 1006, 20 miles of 90-potnd
rail and ballasting of the enkire track lns bien nuthoriz .
\'s'r_]-rk is now under way and will be completed in the fall of
1908,

Wadana Junetton (0 Lake Parli, 54,8 miles —The work of
double-tracking and vevising grades on this part of the line,
whieh was boguncin April 1006, was complated in the fall of
107, with the exception of the grade revision of the old
mnin line from Osk Lake to Audubon, whicli is nndoer way
and will be completed this autumn,

Lake Parke to Glyndon, 20.83 miles.:—Work of double-
tracking on new loeation begun in May 1006 will ho ¢om-
plated fate in fall of 1908,

NORTH DAKOTA.

Casgeltan to. Wheallund, 6.06 miles. —This double track
work, which was begun in 1007, was completed in the fall
of 107,

Whealland (o Buffalo, 11.2 miles —This grile povision,
which was commenced in 1906, s nearing completion and
will be finizhed in the fall of 1908.  Part of the surplus ma-
tevinl baken from the eut was used in reviging the ocast-
bound grade at mils post, 38, two miles past of Buffalo, The
temainder of the excavated material is being used in muking
grade for second track from Wheatland west.

Worlk
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Alta to Berea, 940 nites.—This now line, which runs north
of Valley City, N. D., was completed for freight operation
in May 1908. 'The entire work will be finished carly in the
fall of 18908. The maximum grade on new line is 0.3 pir
cent in each direction. The present line through Valles
City, with grades of 1 per cent east and 1.2 per eent wost-
bound, will be continued in operation for local freight
business.

This work will complete the revision of grades betweon
Berea, North Dakota, and Staples, Minnesota, to three-
tenths grade east-bound' and four-tenths west-bound, with
the exception of the helper grade from Oriska to Alla, &
distance of 4.5 miles.

MONTANA,

Livinyston to Muir, 11,5 miles,—The grade revision and
double-track work between Livingston and the east end of
the tunnel on the Bozeman Mountain has been cotnpléted
with the exception of the tunnel, the walls of which have
been lined, and it is expeeted to complete the roof by early
atuimn.  Distanee is reduced 1,142 feet and eurvalures 642
degrees, west-bound grade reduced from 2.2 per cdnt to 1.8
pereent and maximumoenrves from 8 degrees to 3 degrees.

West End to Bozeman, 11.8 miles.—The seoond track
parudlel to presont main line has been comipleted.

Garrison to Missoula, 691 miles.—Grade revision and
saeond-track work. The heavy floodsin Montana during the

diest wodle of June 1908 did muchydamaze to this work and

will eause some dolay in its sompletion. o8

To the end of the fiseal yoar 55.70 miles of main' beack. had
becn laid and 2,54 miles of side track. :

St. Regis {o Paradise, 21.8 milez.—Grading is oractically
completed and traek has been laid for 10 miles out of St.
Repts and will prabably be completed by the 1t of Dacem-
bar 1908.

De Smet ta St Hl'fhl.‘l'. 72.0 J}tl‘le’x“_'l'hiy work consists of
rovision and repairing of the Coeur d’Alene Braunel from
Di Smet (15 milos west of Missoula) to St. Regis on s 0.5 per
eent grade line and present loeation,  Work will be com-
ploted linte this fall,

Wohite Pine Hill, 284 miles, change of line and grade.—All
grading is complited and track laid.  Bridges and ballasting
will b gompleted in October,.  Gride revisions nt Noxon,
Heron and Cabiinet Hills bave heen completed.

WASHINGTON.

Aubuen to Meeker; 7.6 miles.—This work is completad to
. point about 0,2 miles eaxt of the bridge across the Puyallup
River about one mile from Meeker, and will b completed
this fall,

Vancouver-Kalama second main drack and revision, 29.9
miled—All grading is completed except for some of the
sueond-track work. To date 24.9 miles of main track have
been Iaid and ballasting is in progress.

During the fiscal year ending June 30th 1908 there were
moved ouimportant picees of work under eonstruotion un
the Northern Pacifie road;

2,310,235 euble yands of earth,
WAa8D.014 M " hard pan, &o.,

3,048,201 * M sl ek,
Total aumber of cubic yards of matenial moved. ... ... T.045,010
On the Spokane Portland & Seattle during the
samo period there were maved:
7082, 118 cuble yards of earth,
000787 S hnrd pan, &oy,
0,460,042 " “o " salld rock,
Total numbet of cuble yards of material moved- - ... ... .. 21,400,027

Grand: total of imaterizl moved on construetion work on the
Northern Prellie and Spoleane Portland & Seattle rallways- - . 20,434,067
GENERAL,

During the autumn of 1907 the volume of business offered
to the Company was in exedss of its eapaeity in the district
Botween Troul Crovk, Montann, on the west, and Billings.
Montana, on the oast, and there wis serious congostion and
delay in bpndiing busings on this part of the road, which
in tuen entsed delay east of Billings and west of Trout Creek.
The construction work, which is approaching completion at
various points butwoen Billings and Spokane, will give a
Livgoly incrensed eapnoity to this part of the railroad.

Duving the Intter part of Moy and carly part of June thire
wore.  very unusual rains in Central Montans, which,
with the wmelting snow from the mountaing, raised the
streams west of the Rocky Mountains ton lovel neéver before
known. There were very serious washouts on both main
line and branehes from Helena and Butte wost a8 lar as Para-
dise, and also in the Clearwater Valley. There were also
serious washouts east of Butte and Heleng, both in the valloys
and on the Butte and Bozeman mountains.  As o result no
througl trains were run between Butte and Felens ancd
Spokane aned wost from Mav 3181 1o June 23rd.  Part of this
time the Conipany withdrew from all through business.
Part of the time its business was detoured over the Great
Northor Roflway gnd the Oregon Short Line.

On the 28rd of Saptember 1907 the Company was pn-
joined by the United Stutes Civenit Court Tor the Distriet of
Minnesota, in a suit brought by Charles . Perkins and
David (4 Shopard, stockholders, from putting into effeet
the tariffs provided by an Acl of the Legislature of Minne
sota, approved April 18 1907, reducing the Company's rates
upon grain, conl, lumber and livestoek. The suit brought
by Perkins and Shepard also prayed for an injunetion re-
ghraining the Company from complying with the Minnesota
law fixing passenger rates at two cents o mile, and from com-
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plving with the order of the Railroad and Warehouse Com-
ission of Minnesotn veduecing the Company's rates upon
mbrehandise. The Compuny hud complied with the pas
wop rate law and with the Railroad Commission’s order bafor
Porkins and Shepard brought their =uit. Beeause of such
commplisnce the Cireuit Court deelingd to issue @ temporary
injunction as to thos
determination upon it merits, and involves the legality of
the bwo State laws and of the Railvogd Commission’s arder
refervad to above.

More than thirty days prior to November 1 1007 the Com-
pany filed and posted & farifl to become effective on that
date, rnising the rates upon lumber and shingles from points
of production in Montana, Idaho, Washington and Oregon,
to St. Paul, Minnesapolis and Duluth and to Missouri River
points. ‘Thisnew ta riff propesed to incresse the rates on fir
lumber from the Pacific Coast to St. Paitl from 40 cents to 50
centas per hundred pounds; and to Omaha and other Missouri
River points from 50 cents to 55 cents por hundred ponnds;
and to inerease the rate on shingles to St. Paul from 50 cents
to 60 cents per hundred pounds, and to Omaha and other
Missouri River points from 60 cents to 65 cents per hundred
pounds.

Complaints against these proposed rates were filed by
Western: lumbermen with the Inter-State Commerce Com-
mission. After o lengthy trial the Commission lixed, to he-
come eifective Dctober 15 1908, the following as the maxi-
mim rates, to gontinuefor two yoars:
Pactile Const to St. Paul, Ne lumbér. .o ... 45 cents per hundred pounds.
Paclile Const to St. Paul, shingies. .06 cents per hundred ponnds.
Pacitic Coast to Omalus pod othice M

paolints, Ar lumber. - _50 conts per hundred pounds

Pacliie Const s Omahn and o ther Missourl River
polnts, shinglea 80 eents per hundred pounds

L LS.

This Company, believing that the rates fixed by the Com- |

mission are unjustly low, has begun o suit in the Cireuit
Court of the United States for the Distriet of Minnesota to
anjoin the enforcement of the ratesffixed by the Commission
a8 stated above.

On July 1 1907 the law passed by the State of North
Dakota reducing passenger rates from three cents to two
and one-half cents a mile became effective. |

The Report of the Comptroller gives further details of
thie transactions of the Company.

By order of the Board of Directors, :

] HOWARD ELLIOTT,

President,

The suit is, pow in process of |

| INCOME ACCOUNT FORTHEFISCAL Y EAR ENDING JUIVIZ 30 1008,

o

Qperating Revenues:
Frelght S
Passeniror. - e
T 4T e

~540,423 830 28
18,103 208 5
3078400 35
— —~ P68 285,181 17

S417.2606 18
83,441 05
H,A00 74
85,501 89
— 40,925 80
084,842 10
5,001 18

Outside Operations:
Sleeplng cars i
Patlor and observation cars- -
Dinlng anid carle cars.. . ...
lestaurants

Rentals Recelved- - .-

Miseellancous Income. - . <~ i a5 o

Dividends and Interest on securitles owned an
deposits - oo . i . - i

| interest on -
B 8 b & Sl i
$72,083 800

Lir.
Operating Bxpenses:
Maintenance of way and structures. .
AMulntenance of equipment..
Prafilc expén 1= ==
Transportation e
Genernl expenses. -~ -

35,084,355 80
H.430,766 80
X RO#, 447 06
—.20,740,420 22
A0Z.038 7T
— A0, E656 008 30
Taxes:
State amd county - -
Intervest and Rentals;
Interest on fnded debb- - - o - .. .37, 008,007 50
Intersst and commission on new stock sul-
seriptions - coeeacmmaanao g 2,100,882 75
Rentils of leased roads and terminals. - - : ad b
Qther rentals o

2,717 486 07

— 10,608,512 38

10,850,000 00
2,784,000 28
6,208,117 84

372,083,800 47

Diyicends:

PR A D A (1 W
Appropristlon foe insurance Frongd - <
Batance earrded to eredit of Proit angd

PROFIT AND LOSS AQCOUNT JUNE J0 100F,

Ty
Palanee of sundry aceounts wirlttenoff. . ...
Balanges - = Bt o

3242,080 31
a0, AL1800 55

500,804,824 87

By—
Balanee to eredit June 30 1007, As perannual report 44,305,707 03
| Balanee of Ineome for year ending fune 30 1008, brought down 0,268,117 84

350,853,842

Y
| Balance to predit of Profitanid Loss, us per batanee slieet 500,611,404 53

ASSENGER, PREIGHT AND MISCELLANEOUS STATISTICS

Passengers, ||
Miles, Tons, |
el

Averago mileage for the year 5,443,067 |
Paisenger Traffic— |

Number of passengers earrlod. oo oo . ol i, 6,053,424/

Number of passengers carrled one mils

Average miles traveled by esch passenger

Passenger reVenue . - - - ---e—x--a

Other: passenger traoin revenie. -

Total passenger traln revenuo. .

Average amount pald by each pn X

Average rate per passengor prEmllaEsS e e Sy Tt

Pissonger traln revenue per mile of road [average mileage) -
Fredaht T'rffte—

Numbyer tons revenue frelght carrfed

Numter tons revenug freight carrled ons mile. .. .

Averare distance haul of ong ton =

Frolght tevenuee. —sc-s-vse==-

Othet relent teain revenue. .« ..

Total frelght train revenue = e i

Avernge recelpts from edch ton of frelghito ... ..o

Average recelpts por ton pee mile revenus frelght . - — - -

Frelght tealn revenue per mile of rond (avernge mileagy) .. oo .o
Totat Train Trafiic—

{'tc\ nie from. frelght and passenger tralng. . . Ed = = .||56ﬂ.ﬂ?-l.1lm (1] pe—— L LA L

tevenue per mile of road (average)
Rovenue per tral T S
Espenses. per |7 SR A TS
Mot Tratfle cévente per tealn mile. - -
Train and Car M tleage—
Mileage of rovenue pussenger tralus
Milenge of Jocomotives employed in
L T e e St ke fee gttt
Percentage of “helping'” to revenue traln mileage =
Mileage of revenue mized trains.
Mileage of revenue frelght trains ==
AMilgnge of locomotives employed in “helping' mixed
{relght tralns - . R I R
Percentage of “helping” to revenud train mileage. ..
Mileage of rovenue speclil tralng
Total revenys tealn mileage
Mileage of fion-revenue trains. .
Mileae of PASSENEEE CATS - . - cowoccoosmns -
AVerage number of passenger cars o traln- - oo
Average number of pagsengers intraln —. ...
Average number of passengers I enchear---<
Mileage of londed frelght. cars
Mileage of empty frelght ¢
Mllesge of ciboose cars - - et
Total milgage of revenue frelght card -
Speclol service ear mileage, frelght -
Special service car mileage, passen
Total speclpl service car mileage.
Non-revenue service car mileage. . - -
Average number loaded frelght cars In
Average number empty frelght cars in truin
Average number frelght cars In teain (exelusiyv
Percantage of empty cars to total cars In train (ex |
ol eabooses) & 18,45%
Average number tond revenue frelght In train. 107.18| -
Average number tons revenue frelght in each lo 17.80].
Company frelght, tons carrled. 0o 4,870,670
Company frelght, tons earrled one milo._ 1,1560,210,610!
Tons per traln, company and cominercial 403.07
arig per londed car, company and pommerelal - . - -2 21,54 |-

3,780 |
727,605
12,780,078 - .

]

18,705,141
301,084,882

d85,380/.
4,014,758 -
I 22.80
of cabooses) |
clustve!

1000-1007.

| 18,801,804 53|27
| 2 o

S.‘JliU,HRE}l_..
514,001

2840308 ..
21.05

5552~

5,181 - 3
2807 ac fegadony

|
1907-1008.

fo——— e — - _i
Prassengers, |
Miles, Tons, |

| e,
G,088.83

7,880,333
704,351 .l:-]?l
1

A

i s, Decrease.
Amourits

Amount,
Ruate, elc,

Rate, cle.

036,000!13.33
71,600,680] 9,01
DR RLES N odos
$1.812,877 2011110
57,272 05] 2.31].
1,800,660 24| 0.0/

$14,183,238
2'640,976 25
20,674,214 77

2,80
2283
3,000 05
|

801 23
443,708 20
P ey
00025|
216 5D

Y T | ettt

|
15,880,824/
i iioioa|Bu108.278,000):
. 320.6

{ i

904,647
448,065,720
3.2

226,533 40

EEER CLER D |
83,338 46 304,073 70}
47,007,174 80
2.048
00000
§,044 471

§.848 7d|- -

12808 13 ieea== x 12014 -la -

100,8300 1811, .

10,007

2170

i5

404,804
6.07 9% |- -
862,340 .- -
LL LG 1 .

2.070,010].

:211;'.1'.;5 :
| 11,008

1,002,227
782590
1,038,258

SE==n

45,018,080

273,358,841
04,078,002
11,203,628

340,543,301

74,707} - - -

e

R

10.21%

3 480,87
| 18,861

| 4,533,850

i1,038,985,533] .

G17.08

42 60

205,828
117,227,083

Nota.—This statement has been preparved in accordance with the rules of the Inter-State Commerce Commission, the ltems for the provious years

heing recast fod es ol compnrison.
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ORTHERN PACIFIC RAILWAY COMPANY—GE yr: wr BALANCE SHEET JUNE 30 1808.-

e

e
CAPITAL ASSETS. CAPITAL LIABILITIES.
NORTHERN PACIFIO ESTATE— CAPITAL STOCK— A
Balance of this acoount June 30 1007 $311,575,080 b1 moBBon ﬂ_.uor Ak $166,000,000 00
ﬂ TreaTaTe ... 4
rrade revisions and second track constructed since_$11 304,808 26 ubscription receipid fued Tor jiew Capltal siock AL

Cost oa Washiugton & Columbla River Rallway (excluslye of MORTGAGE DEBT—
yment) 4,075,01530 Prior len ponds $111,650,000 00
ﬁﬁz te and terminals purchas 2,060,854 40 Less, bonds canceled. 4,665,500 00
Additlons and betterments since 3,654,765 50 $106,084,500 00
————— 21,950,444 40 General llen bonds 60,000,000 00
s St. Paul-Duluth Divisjon bonds. . _ . __ .. = $10,241,000 00
uaua.uuu..—mmcc _.n.ma._..a_u.._m...F:aﬁ..,a.:...-..-.......;.. u.aue.casc:

proceeds of Land Department. . . cesaiecee-—ci-- 51,040,800 66 Northern Pacifice-Great Northern joint bonds—total lssue $2156,226,000 00
Sale of undry property - - oo - o L 165,374 40 Less, Great Northern Rallway Company's proportion 107,613,000 40
e 1,205,184 12 — 107,613.000.00

$332,327,240 88

7,002,000 00

282,490,500 00

Capital Liabilities Issued $£500,381,335 97

- —aa «u.w 138,636 07

W equipment “._.:...,_:.,.Q__ or cc:p ,_:..Q 2,255,102.82
Washington & Columbla River Rallway equipment purch ased. ... 91,123 00

30 484,863 80
Indebtedness of other »ﬁ:d.ﬁz_ﬁ. assumed by Northern Paclfic Rallway Company—
Ef.: ERTY LEASED TO P xcf _/ﬁ_.. OF MAN :.Oc..a St. Paul & Northern Pacific Rallway Company general mortgage honds._ . ... 38,021,001
B 3 - 36,812,612 04 St. Paul & Duluth Rallroad Orst mortgage bonds 1,000,000 00
p¢ of equipment . % === = 167 .HI (111} S§t. Paul & Duluth Rallroad second mortgage honds =) 2,000,000 00
Value of materal and .::. e T= i . 30,453 E.w St. Paul & Duluth Rallroad 1st consolidated mortgage bonds_._.__._.

_— 7,000,000 00 Taylor's Falls & Lake Superior Rallroad bonds {guaranteed by St. Paul & Duluth
S Rallyoad Company) 210,000 00

CASH IN HANDS OF TRUSTEES OF SINEING FUNDS. ... e, P84,055 30 Dulyth Short Line Rallway bonds (guaranteed by St. Paul & Duluth Ralirond
n\cun_.wn&_ 2= Bt e e 300,000 00
SECURITIES IN HANDS OF TRUS £ ol St. Paul- : 1,302,847 343 Washington & Columbla Rlver Rallway first mortgage .3:&?. o e S 2,620,000 00
St. Paul & Duluth Rallroad car trust notes = 2,239 32

100,114,300 76 Capital Liabilities Assumed 15,353,230 32

Total $490,263,317 22 Total $515,734 575 29
CURRENT LIABILITIES.

L ssar00niaadial PAY ROLLS, VOUCHERS AND MISCELLANEOUS ACCOUNTS.________________ $0,375,720 02

et m.w Mw TAXES ACCRUED ON RAILWAY (partiy estimated) . _____ 1,955,400.41
7.080,797 50 ¥
2 ... INTEREST ON MORTGAGE DEBT—
PR ﬁw«émﬂ:_:_:._.ﬂl-m-m.:H:n::._. Iy 11908 .. _«ww?q: 75
TREASURY SECURITIES— ture ncluding Interest due July A70,825 T -
: ¢ Rallway general llen bonds — amwu.uuw 11 —_— 1,707,612 41
= 2710 004 12 DIVIDENDS UNPAID—
361,000 00 Common stock dividend No. 43, due August 1 1008 ___ : $2.712.500 00
-.__ :Qc 000 0D Unpald dividends St. Paul & U:._zﬁu Rallroad Company 1,654 50 o, I
2775 SQ 0 Sl e 2.714,354 50
SRR RESERVE ACCOUNTS—
2,127,200 00 For Improvements and for replacement of equipment, cte 9,416,028 23
32,001 00

%.w_...ao_._ .chﬁnw.u.mw-wﬁmq
— . 37,274.500 71 I
CONSTRUCTION ADVANCES TO RAILWAY COMPANIES— s CONTINGENT LIABILITIES.
.mﬂﬁﬂﬁm%.awﬁ_“huw&_moicw_w.:_.._8 SELe e e .?.a”m._mﬁx,__a mc INSURANCE FUND ACCOUNT . $3,000,000 00

Bl Fork & lnternational Falls Rallway C Gompany. . .. .. --- 682,190 92 S0 EeaNoe 0 LIQUIDATION ACCOUNT—
PRESK Reserve for possible Labllitles In connectlon with purchase of Northern Pacilic Rall-
NSURANCE FUND ASSETS — road Company and St, Paul & D Rallmoad Company. .. 65,498 B7

Cash, bonds, etC_ - - coereo.. e A L o s 5,000,000 00 Total 5,065,498 87
¥ »
g NT—
L .Wﬁwﬂmﬂ&.ﬂﬂ-%%a W_..-_EEEZ clurpent nsscly . (War 2,365,190 9B PROFIT AND LOSSH.
Total 103,317,246 04 | Balance June 30 1008, oe per statement 50,611 ,364°88
£593,580,563 26 $£593,5680,563 26

—_—————aa—

<3|
|
O
]
2
Q
=
=
@)
m
&=
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THE CHRONICLE
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CHICAGO BURLINGTON & QUINuY RAILROAD COMPANY,

ANNUAL REPORT

FIFTY-FOURTH

(hicago, July 1 1908.
o the Stockholders of the Chicage Burlington & Quiney Roil-
raad Company:

Following the practics of pravious yoars, the figires oven
below cover both the operated and eontrolled roads: wherons
the tables furnished by the General Auditor, and made part
of this report, are taken from the hooks of the €hichgo

Burlington. & Quincy Railroad Company and do not in-
clucle the results of the operations of the controlled roacds.

REVENUE & BXPENSES OF ALL ROADS OPERATED
& CONTROLLED FOR YEARS ENDED JUNE 30.
OPERATING REVENUR,
LU0&.

. _$.;.i 036,305 84
I8

1907.
$56.516,040 28
10,238 60

121- 06,073 14
2 Jl&,zﬂl} oo
Z_Ilﬂf} 149 34
2,877,232 10

0 a1

Fretght. - .-
Passenger

5_-52.-1‘!3.25
OPERATING EXPENSES:
(See Note A,
Miintenance of Way and Structures. ... __
Mualnténanes of hr;ulpnmnl. s St
Traflfic Expenses. - .

Transportation B
General - Bxponse

358,004 U-‘]? 85 Total
233,608,263 l‘lﬂ Net operating Re

PHT (836 11
= ."n 'l-'{.u saed 70
-$22,473,808 86

Gente ml Note —The Inter-State Commerce Commission proseribed forms
of accounts, effective July {1007, nece ssitating changes In classificatlons
and names of acoounts.  This DIEVENES A gorrect comparison of Ngures i
detall for the two yoars shown above.
ended June 30 1907 has not been attempted,

Nofe A.—The new classifioation of Operating Expenses re-distribiuted the
primary accounts under the general heads and also the ltems charged to the
[H"l?l;\r:.' Aceounts.  *“I'rafflo Xpenses” was made a new general sub-
divislon.,

1007, 1908,
24,508,203 08 NetjOpernting Revenue 22,473,838 80

QUTSIDE OPERATIONS—NET.

(See Note AL
Restaurant Service (earnings)
Stock Yards (earnings) - .. -
Dining Car (loss) . -

50
Dr.
$246, ﬂlz 9

Operating INcome. — . o oo v idmanm e $20,005,002
tents balance, Income from securlties ownerd
and other Income and Interest

See Notoe B).

8"0 720, 463 52 62
o
Sll'i 202 16

$21,172,7256 68

510, l.’ﬂ J[Ill I'I:

CHARGES:

Interest on Bonds
Sinking Funds_ - - _-

$0.000,800 52
676,011 46

$7,308,208 59
700,300 92

$8.017,518 51

S10.568 8‘]5}75‘
T e SS.NHH—{H.N
38!54 (L8R I}U

-Sl! 017, 'HJS ’\l

31'!.Iu.- 207 I? Net Co
7,708,737 00 Divident

35,300,470 17 Surplus .. .

Note A.—Durlng year ended June 30 1907, “Outside Operations” were
Included In Operating Rovenue and Ope r.ulmc Expense figures,

Note B.—During year ended June 30 1007, Hents were Intluded (n
Operating Revenue and Operating Expense figures

STATISTICS OF FREIGHT & PASSENGER TRAFRIQ
ON ALL ROADS, OPERATED AND CONTROLLED
FOR YEARS ENDED JUNE 30.
DESCRIPTION—
Froight Trafftc.

Mileage of Frelght Tralns
Mileage of Mixed Traing

Totil
wrate Ineome. -

-523.3!;0 -u'.'u

Increase () or

1007, Decredse (—),
8 f

17,029,144
1,381,711
18410835 17,552,516
408,200,650  870,465,22;
148,606,023 140,210,447

AR 684,070

'!UOR,

—838,340

—28, 726,427

+ 10,613,424
_—ez200

Total
Mllcﬂﬁc of Londed Frelght
Mllr-am: of B mpty Frelght

R e et

546, 8!"} 673

Tons of Revenue Pmlgtlt
Carried

Tons of Company Frelght
Carrled

Tatal Car Mllcage_ ...

24,004,341
T.A415,170
G2,A70,520

25,471,038
7,204,360
#2.076.007

+ 210,810

~200,787

Tons of Revenue Frelght 3

One Mile <« T.160,627.073

Total Tans One Mile 8,180,530,081
Bamings from  Freight

$H0,516,080 28

a0.24

280,42

17.56

4,055,887,418
FL07 038,061

553,036,305 84
30,60

G720

17.54

—301L001,623
—$3.480,383 44

Traffic

All {.‘urw l{uult-d' per Frelght
Traln A

Tons
Hauled per Traln

e 1]
—10.22

—.02

Rm. {'l'llll‘_' Frelght

Tons RHevenue  Frelght
Hawled per Loaded Car .
P.a\rﬁlbnm ner Frelght 'rm: n
Ll - e -
Earnlngs per Ton Mile. .

$4.07 $3.02
$0.0070 S0.0080
15,624,176
16,767,220

000,107,318

Pﬂ.vsgurcr Traffic.

Mileage of Passenger T ralns

Number of Poassengers
Carried

Passengers  Carrled
Mile=. - - -~

15,666,738
10,214,230
1,016,454,.235

2,487,010
118,340,017

|t|zed for FRASER

—IOR THE

| ‘Enrnlngs per
Mile.

LWns - .- === A o = it S

Re-classification of figures for year |

| Now Line—Worland to Gebo. ...
007,007 |

517,089,054 |

tal. 5
| ,\lld Im!rmci» At Deblt of I’rclnlutu mul Digcount on Bonds

=$11,05 |
—-.sr'r 0001

YEAR ENDED JUNE 30 1908.

Incredse () or

1007, 1008, Décriugs (—).

12,830 87 §24,300,2
$1.49

0.020%

,umln;\ of
PAINS < S1 82 B DGR UG

1
Ao - +350.01
S0,0085 —50.0022
Toral Tratns. ) 2 .
geol Fro h:in. wnd Pas-
sr T'raln £ 4,035,081

rmlu irvwhl and

gor-T i'.1|||~; S 37R.B
il TS file

33,108,263 ~LREG, 778

20,620 15 $76,405.587 66
2.36 82.31

$1.73 S1.60
$fl 02

Go023,0410 40
—50,08

I (pun-ﬂ 5 -S04
Net Traflic B rmm’-c nn
I‘l.lln per Mile.. 1=

CAPITAL STOUK.
The t.Lp.l il Stoek of the Chicago Burlinston &
I{ ailrond Company at the date of the last re pork

wsmzesas LLDBIA0 100 00
Ihs-l- hiave 1)m-:: noH t.'il \nges II'IH“HE: the year.
FUNDED DEBT.
The Funded Debt of the Chieago Burlington & Qhindy
Railroad Comipany &t the date of the st ro port
-3168 fui,000 :m
The additions durit ng - the year were as follows:

B. & M. R. RR. In Neb. Consol.
,\li_n'U{.'qu' 6% bonds of 1918 sold

¢, B.&Q, RR, General \[ur:m-'l'
l b bonds of 1058 sold.

Quiney

40,000 00
16,000,000 00

$16,046,000 00
I'he reductions
during the year
were as [ollows:
Purchased for

sinking fundsand

‘.:lllm‘lt!:]:

o, & ). Iowa Di-

\hhm 4% bands of
JUID el 20,000 00

C. B, & Q. Towa DI
vislon 549 bonds af
1019, :

C. B, & Q. Ne
Extension 49
of 1927

Tarklo Valley RR, 7%
bonds of 1020..

Nodaway Vallev R
7% bonds ol 1020 .

1,000 00
I‘-I‘Hkrl
bonds
201,000 00

LL,000 00
10,000 00

i .. ————— 5547,000 00
Paid it maturity:

Atehlson & Nelbraska
RR. 7% bonds of
1008 . .

206,000 .00
— 1.672,000.00
—_——— 14,374,000 00
'l'utnl Funded Debr of the € B, & Q. RIit. Co. on . Junes 30
100, 185,084,000 00

For detalled amu.nu:nl.a of whicl sce pngw 20 and 21 of 1mm;nh|--t repore.
CONSTRUCTION AND EQUIPMENT.

l.\;:: nditures for Construction during the yvear ended
June 30 1908, on the Chicago Burlington & Ql':m\ Railvroad
and Branches, on Lines East of the Missouri River, wers a4
follows:

Now Second Track—Amazonla, Mo., to Noda-
way, Mo.. .- - S110,780 80
New Second Tra
Mo 03,316 67
New Second Tra L Mo, to \‘nnlur Mo, 134,806 90
'\h‘w ‘wc-tuml i ;m‘.k—“’uldnm Mo., to Murray's
300,247 39

a6, 287 07
'ﬁ.l,.:ﬂi 03

Chlcnzu. 1.,
y255 61

(..:[{-e.hun;, lll., new yard
Galesburg, [l tle-trenting plant. .
Hawthorne, 111., additional yard taciiin
Murray’'s, \ln. new yard.
New side and passing tr
New bulldings and waterwo
New (nterloeking and stgnal apparaty
Land and rght of way.

| Miscellancous constrietlon.

——— —31.470,201.00
On Lines and Branches West of Missouri River:

Now Line—Ashland to Sloux City .. SIiJH'T-iu a1
» TH5 064

New Secand 'Track—F -Jrl.rucnr- to Napl

Glllette, Wyo., new reservo

Lineoin, \v add tonal hu‘ll'ltk

Monaroh, W yo? additlonal tracks

North Plistte, Neb., land for add Ilmml f.mllltll's

| muuln Neh., land for additional trac)

(ew side and passing tracls
J\f‘“ Duildings and waterworks

| New tools and machinery

Land and right of way ..
New fencing. - - -

Mis MeOUS construction
Purchase of branch stock

16,201 47
0,340 82
17,000 000

D00, 051 11

s‘..s?}q 3&0 5
1,040, 405 :ua

Totil pmount ehidrged o Consteuctlon Acoount duribg year. 33,014, t'N‘? 4
Cost of New Equipment ]luld I'nr during the year and chargod
Equipment Account. .. _. " :: IJLI!J Ifni-m

5, 013,007 21
Purchnse of Sloux Clty & Western RallWaYicairasemacasa=a u GAE.TOR 02

Tatal ;!.{,n.‘u.m.‘. a3

sok! and purchased.. ..o s




24 1908,

Qo1

 EQUIPME!

There wers added during the year to the Equipment of
the l‘hl(.l“l) Burlington & Un‘ur\' Railroad Company:
Lummut!w_q —E - i L5 = ':n
Pr p\at‘ll..‘vr *: 'JI e . - b= - 5 ||1m

ConlOar:
Qther I rd-"u. Oarse -+ -- "add
Quiney

ington &

The BEquipment of the Chicago Hlil
5 follows:

aflroad Company on v U 1908 was
Railroad Comp. n) on dune 30 1908 wa
I oMotV prvmen s smtn R i i B e & o e P = v
Passenger Equlpment—
] ggenger and Combloatian Cars.
o Mol nnd Express Cars. -
mln-r l‘.w.-l-‘tll‘l.rl 8 g s

1,703

Ta6
202
130
Frelght Equipment

Box and Furnitire Cars... .

o
-

165
Stutk

Conl Qars- -
Flat Cars. -

Ore Cors.

wWay Crd. -. .- -
Other Freight Onrs .

ArsL .

53,100
Work Equipment—
Stedm  Shovels
Stegm Cranes pnd Deyvleks.
Qther Work Cars. ..

Grand ‘Total. Cam. .. <
Grand 1 tal Cars and Locomotives

GENERAL REMARKS,

The lease under which the railvoads and properiics of your
r'nmp:my walre operated by the Chieago I',urlin;.r_tun & Quiney
Railway ( umpm\ was eanciled on Jaly 11907, and during
flie fsdal veir just closed they have been maintained 'md
operated under the diveetion of vour Directors.

The langth of road operatud and controlled on June 30
1908 was 9,282 miles, against 9,134 miles on June 30 1907
and the ayerage for the yvear 1907-08 was 9,236 miles. against
un average of 9,122 milos in 1006-07.

Tho Gross Barnings por milé were 88,494 92 in 1907-08,
against $9,041 14 in 1906-07. The Operating Expenses,
including Taxes, per ile in 1907-058 wers 56,350 58,
against 56,768 67 in 1906-07. The percentage of Operating
Expenges, ineluding Taxes, to Gross Enrnings, 1807-08,
wis 7462 nmuinst 787 in 1906-07.

Theé number of revenue tons moved one mile deercased
7.6 per cent, as compared with 1906-07, and Freight Earn
ings deercased 616 per cent.  Pagsengers carried one mile
inereased 12.93 per eent and Passenpger Earnings increased
(.82 per cent. The percentage of Operating Fxpenses to
Giross Barnings decreased 0.06 per cent.

The total amount the credit of Sinking Funds on June
30 1907 was $27,590,564 87. This amount was increased
flurm" the yoar by the sum of 1,636,876 08, of which 3676 -
01146 was paid direetly from the earnings of the year, and
the remninder, $8G0,864 62, was the necumulation of interest
on honds held in the funds. The bonds purchased (or the

Sinking Fund during the yenr amounted to 81,643,000, of
\'\hu'.h ?:ir 000 were canceled and $006,000 remain un-
canceled in Sinking Fund Investments.

The extension of the Frannie line from Worland,; Wyo., to
Kirby, Wyo., was completed and opened for business on
Septembor 8 1007,

~In November 1907 the Sioux City & Western Railroad,
from Sioux City to Ashlund, Nebraska, with o branch to
('Neill, Nebraska, 226 miles, was purchased. The line
between Sioux City and Ashland has a very low grade and
g0 15 able to ll:mtlru traffic economieally. and ag there is a
goold movement of grain from the Missouri Valley to Minne-
apolis in conneetion with the Great Northern, from Sioux
City, thig road has done o profitable business sinee its pur-
chase, nud as all ears going to Minneapolis with grain can
b qmrhl\ londed with four over our road to Chicaeo, antd
there again loaded with general merchandise for the West,
it 5 o vahible aequisition.

For further details relating to the nffairs of the company.
refirenee is made to the report of the General Auditor and
the following statements.

By order of the Board of Directors.

GEORGE B. HARRIS, President.

<|ii i

I IlE CIIRONICLL

;- ACCOUN'T.

$50, "nh llr 46
2 88 19

Debit—
0;" Uﬂl.m: EXpensts. ..cee.-
TaxeN .=
$H7,724,305 61
3,180,454 61

215,066 64

T;li F
 controlled com-
6,900,800 52

$232.000 00
«"l LD 0o

{ and & per cent rmmls af 1010,
4 percont bonds of 1621
’ cent bonds of 14
B b Q. 4 jrer cent bonds of 102
Ancoln & Norcthwestern RR. 7 pl.r r‘cnf.
lmntl-x af 14140
: RR. 7 per co

¥ Valley
1% :
T.‘Il‘l;lu \’;:Ih‘r RE 7 peree

Dividonds—
October 1 1007, ..
January 1 1008. .
Aprid 1 1008
July 1 1008

1,000 00

10,000 O0
11,000 00
AT6.011 46

25 00
48

Credil—
Frelght Revenue. .
Pagsonger Revenue .
Other Operating Revenie q, .ut.,,l:lu 78
e e 3??.7-1&.16

Balanee for we -2 111,6
Balance Juno 30 wlr? = i 47, UJ.:.SJh ﬁ?
$47,131 l!’..’ 2
Deductions from Tnoomo—
Extra Dividead Na. 152, 0 per cent_-
Acverued, not yet |I.I$’ﬁhi‘|‘ (He
Bonid THtorest to Jine 30 16085 .
Sinking Funds to June 30 1008

— == S6,650. 446 00
A)—
pil 428712 48 -

200,004 98 !

T.729.063 4/

“l\l!ulﬂ' a4t credit of Llncome Account, June 30 1908 2,405,880 78
{.encml' Nolfe.—The lgires on these pages cover tho n-ml= aetunlly
operated by the C. B, & Q. RRE, Co., whereas the fipurces on a previous
pagedover aso roads eontrolied Lhruu-:ll ownership. of stoel,
Note A.—The Bond Interest and Sinking Fund payments due oo July 1
of rach year have heen charged InJune account, but with these sxeoptions
charges have not heretofore been made on basis of accruals,

BALANCE SHEET JUNE 30 1908,
Assets—
Cost of Road and Equipment
Cost of !II\’(:SI:H]N‘IH;!II Contro
Davenport Rock Island & I 1
R e e e —dp -51 R'nﬂﬂll.lﬁ
Narrow-Gauge Ballroads- - — 61 16

s ---3058 R32.110 23

69,213 §1

Sundry Investments 14,715 81
Trusices of Sinking

securities and eash &

Funds - 2
Material and ‘-;uppl!
Sundry .r\\n'llul:lc- Sec llﬂl.!l‘ﬂ
Cash on hund.

qnunlmr the cost of uncanceled
It Iug Inyestment Md ln ‘-Tluklm.'
18,274,250 46
6,415,600 62
204,800 00
5,273 'mz ..1

t!u? '?IH 4lr; 72
Lialilities—
Capltal Stock
Funded Debt. 3
Matured (.uuplms not presented- ...
Accriued not yer payabile—
Interest on bonds
Sinking Fund Payments. -
Unpald Vouchers and Payrolls. .-
Rellet Department Fund
Flre Insuranee Fund
Sundry Accounts Balanee-
Renewal Fund .
Ihecgme Account
Profit and Leigs.
Sinking FPunds, whu“lnmhc total of nuymrma ta and necre-
tions of Sluking Funds for—
C. B & Q. 4 and § per cent bonds of 1010
Clow D vIgan) e s e e e S o $5,8056, 766 60
B & Q. 4 percent bonds of 1021 2,089,720 i1
O. B, & Q. 4 per cent bonds of 1922 (Denver
Extenslon) - 3,784,220 0o
of 1027 (Ne-

Q. [l & Q. & per cent bomnils
-:l.n I.xlcmlun 5,027,087 32
B. ‘\I RR. Jebriska 0 pe r cent bonds
T.400,600 04

of 'I
Il,
3 0445,041 60

!{Il
honds of
Republican \’nlley RR. 6 ;u.»r cent bonds of

578,352 68
A64,.661 20

0,830,100 00
3,064,000 00
60,073 50

3,005 404 058
280,644 98
6,053,008 23
102,020 67
671,472 72
10,703,804 20
10,000,000 00
20,405,880 70
14,258,650 61

In Nebrska 4 per cent

1014
Lincoln & Northwestern RR. 7 urr cent
lxrl]:l-‘ u! 'Illll

20,000.00
22,000 00—20,127,440 05

$107, 704,415

| A
| 'l‘nrtcln Valley RE. 7 per cent bonds of 1020
|

THE MISSOURI PACIFIC RAILWAY COMPANY.

TWENTY-EIGHTH ANNUAL

REPORT—

FOR YEAR ENDED JUNE 30 1808

Now York, Sept. 30 1908

T'o the Stockholders of The Missouri Pacific Railway Company |

and Braneh Lines, The Central Branch Raitway Compiuny,
and the St. Louis Iron Mountain & Southern Railway
Company:

I fransmit herewith the Twenty-cighth Annual Reporh of
The Missouri Pacific Railway (,nmﬁmny giving the results
of operations and the conditions of the property for the fiscal
year ended June 30 1908, The following statement gives a
summary of the results of operations for the year:

Gross RRevene
Operating Bx[ $1,646,287 57
$13, .’m'z -Illﬁ 4.‘!
i aﬁ.sm‘ LA

Total Income . 2.suaees = Slh:m?.?'l 343

|
$44,238,702 09

Less umrv:t:s ax follows—
] Al eena-51,644,056 73
cew D,007.369 20

qu-reﬁt on Bonds. ...
157,820 00

Rentals pald for Lensed Li
Equipment Trust Expoens

Hire of Equipment ..
Sundry Other Charges. - -

eI 670,084 67

12,451,090 BA

Ledving amaunt applleable to Dividends s.'uas 718 47

From which has been declared Dividend No., 58—2314 % on
084 Shares of Capltal Stock gutstanding, pald Jin. A0

1,936,210 0p

Surplus frorm the yéar's operations 31 l.l:-rl..'n)c 7
Dividend 58, referred to in the foregoing, was fully earned
during the first six months' operations of your properties,

but because of the severe business depression which began
in the latter part of October, and the probabilities of its

hitized for FRASER
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continuanee throughout the remainder of the fieal year, your
Diveetors deemed it prudent to reserve the cash for future
contingencles, nud pay the dividend in eapital stock of
The Missouri Pacific Railway Company.

The re-classification of accounts by the Inter-State Com-
meree Cominission, and the desirability of conforming sub-
stantinlly thereto, make comparisons with {ormer yenrs
difficult in certuin items of revenue and expenditures, as,
for instatce, that hereinabove of 8057 ,555 38 for ‘“Hire of
Feuipment.”  Heretofore nearly all of this, if ineurred,
would haye upTﬂ:uwl in Operation Expenses (designated as
Car Mileage or Per Diem charges), wherens now it sfands aga
charge against Income, the same a5 interest on Fundecd
Debt, Taxes, Rentals, ete. A year and a hall ago, antici-
pating heavy balaneces in per diem charges or ““Hire of Iquip-
ment” agningt your Company, heecause of the encouraging
growth of tonnage and revenues, the management arranged,
as explained in the last Annual Report, for important in-
creases in mofive power and freight equipment, in conse-
nuence of which about 7,000 new freight cavs were receiverl
during the fiseal year. The finaneinl events of last October,
and the subsequent depression in trade, commerce and in-
dusfry delayed the realization of the results so confidently
expected, and as the greater portion of these ears was received
after the business depression began, the management was
prevented from accomplishing one of its main objeets, viz:
the reduction of balances paid connecting lines in the way
of per diem eharges on foreign cars.  Under the Equipment
Trust agreements referred to in the lagt Report, initial
payments ($7855,650 00) were made during jthe  fiseal
year, which, together with regular quarterly and semi-
annuul payments, $2,806,000 00, ageregated $3,501,650 00,
in addition to interest on outstanding equipment trust
securities,

The Kangas & Colorado Pacific Railway Company, the
lines of which Corporation form an important part of your
System, anthorized an issue of not exceeding $50,000,000
First Refunding Mortgage Thivty-Year Gold Bonds, and,
for the purpose of adjusting its indebtedness to The Missouri
Pacific Railway Company, which aecerued through a number
of years, authorized the immedinte issue of sufficient bonds
for this purposge. The amount due The Missouri Pacifie
Railway Company, after crediting its indebtedness fo the
Kangzas & Colorado Pacific Railway Company, was 519,680 ,-
0998 26, to eover which bonds of this amount par value were
tnrned over to The Missouri Pacific Railway Company and
placed to the Credit of Profit and Loss. The remainder of
the authorized issue, about 550,000,000, is veserved by the
Kansas & Colorado Pacific Railway Company, to be issued
from time to time, if and when pecasion requires. In view
of this addition to Profif and Loss aceount, and, after due
congsideration by your Board of Directors, it wag desmed
proper to write off certain items that had been earried for
some time in the accounts and also the discounts on varions
securities, as shown in the report of the General Aunditor,
annexed humtu'n (fec pages B4, 35 and 36), amounting to
$12,267 095 33, _

£6,000,000 00 of two-year 69 Collateral and Convertible
Giold Notes of The Missouri Pacific Railway Company were
dssued i place of the two-yenr 69 Gold Notes doe Febryary
10th 1908, which were rvetired. $487,000 00 of these have
sinee been Bxchdoged for a like amount of Kansas & Colorade
Pacific Rallway Company bonds, at par value.

There were issued during the year  $8,000,000 00 par
vilue of the Forty-year 49 Gold Loan Bonds of ''he Missouri
Paeifie Railway Company; and, to reimburse the Bt. Louis
Iron Mountain & Southern Railway Company for expendi-
tures account of construction of new lines and additions and
improvements thoreto, there were issued $1,826,047 18 of
River and Gulf Division First Mortgage 4% Bonds and
558,120 00 of the St. Louis Iron Mountain & Southern
Railway Company Unifying and Refunding Bonds.

The fiseal year apened with a4 better promise of business
than that realized the previous year, and the fivst four months
showed the substantial inoredse in gross carnings of 81,304 -
071 74; but the depressed business conditions which set in
thruugiwuf. the country the latter part of October, and pre-
vailed during the remainder of the yeur, affected the traffic
of the Company most seriously, This, coupled with reduc-
tions in fredght and passenger rates by Legislatures and Rail-
roagd Commissions in six of the States traversed by your Lines,
had the effect of decreasing the gross receipts from operation
by §4,464 630 56, ns compared with the previous year.  Re-
cently, the United States Circuit Court for the Eastern Dist-
riet of Arkansas, temporarily enjoined the Arkansas Railrond
Commissioners from continuing the reduced freight and
pissenger rates within that State.  Litigation is also being
proceeded with a3 to the reasonablencss of the low rates pre-
seribed by the public authorities of other States,

The erop prospects along your lines are very good and a
gradual refurn of confidence and better business conditions
are being displayed, which it is hoped will result in much
better earnfngs the ensuing year,

For full details of the business and operations of your Lines
for the pash year, you are referred to the reports of the
Officers of #he Campany, which follow herewith,

Respectiully,
GEORGE J, GOULD,

Presudent.

jitized for FRASER

THE CHRONICLE

[|Vou. nxxxvii,

EXTRACTS FROM THE VICE-PRESIDENT'S REPORT.
RESULTS OF OPERATION,

Increasy (+) or

Decriase (—) .

104,85

~£:4,080,011 a6
-1 025,740 13
+ 143,880 27
—1 10608 20
—10,719 04

1006-07,
647517

1007-08.
Avernge Mileare Operated . 6,470,02
Operating Bevenies—
EInlght e ol o S $31,433.577 35 845,500,588 71
POSBENEOr. oo v nenann . B,B7(0L383 48 0,606,063 80
Passenger—Other. - . 140,630 27
MAlE: =55 1,400,101 17
Express
Mlgew
tion A 2 ek H34.850 63
Hevenue from Operations
other than Transports-

tlon .. — ot THE 612 20

1,610,704 A7

10,71
067,401 85 074,210 8

1,008,684 WO —148,828 46

4788, 0122

Total Revenues. 844,235,702 H9 §48,703,342 66 —354,4064,030
Operaling Brpenses—
Malntenance of Way i
Struotures 50,040,883 43
Maintenanee of Hquipment 5,470 /485 72
Trarllo Expenses .. .. __ 1,087,667 16 1,086
Tranyportation Expenses - 17,051.871 83 106 5007450 63
Goneral Expenses. .. ... - 1,344,370 43 2,014,085 31

831,040,287 57 $52,616,070 06 ‘_-—_s_ana.?s:z 40
Not Operating Revenu .,atZ.nl}zj[:’,Ta- aﬁas,zn 40 ]

Other Income.. . .o ... 2,876.207 01 3,280 282 B4

e 815,107,713 33 -;lil.-l?l 65 38 —S-I,IIU“I‘S-I:.: o0

+-5100,107 70

85,000,120 53 -§743,702
0,008,863 18 —1,510,
44 61 41,02
+-5675,6156 40
~~(70,600 88

Total Expenses. ..

Total Inepmoe

v T e S

Equipment Trust Exponses
and Sundry Other Char-
5 e e R

$1.644,066 73 $1,483,048 94

L,6Y2,750 84 1,228,627 po +404,125 03

512,130,005 07 316,758,078 40 —3$4,024,072 82

Fixed Charges and Rentals $0.140.188 20 $0,060,875 40 + 584,813 80
Dividends Pald and De-

clared (23525 1n 1907-08
LAand 5% o 1908-07) -
Net Surplus

Net Income

1,035,210.00 4,800,875 00
1,060,506 47 3,807,228 09

1,055,

085 00
—&, 756,721 6

2

Operating :

Mile of Road.
Opérating Al & per
Revenue Traln Mile. .-
Operiting  Expenses per
Mile.of Road .- ... _.
Opernting  Expenses per
., Revenue Traln Mile. 1 20.70%

Net Operating Revenue per
o Mile of Hopd . . 1,043 57 2,530 27
Net Operating Itevenue per
Revenue Traln Mile. . 0 63,841
Per Cent of Operatinge Fix-
penses to Operating Rey-
Enues e

S7.000 54

1 02,049
59,100 27

1 28.208

56,827 U
L 81310

—5811 54
== 10720

—215 85
F001. 400

—&00 70

—12,219

4,884 42

(3 B s

TLOAY, 66.704% +4.78%%

Fixed charges and Rentals for the year ended June 30th
1908, o8 compared with the year ended June 30th 1907, in-
crensed $84.513 80 and is explained as follows:

The Mlssouri Pacllle Rallway 4% Gold Loan.-.. . ... . ...1loe.
Bondd certilied by Trustce upan deposit of Capital Stock

o8t Louls Lon Mountoly & Southern allivay Co.,

The Missourl Pacliie allwey, Two-Year Collatoral and
Convertible Gold Notes, lssued Feh. 10th 1008 Ine,
Account retirement The Mlssourl Pacltle Rollway Oo.

Two-Year Gold Notes, a3 shown b 1w,

St, Lowls Iron Mountaln Southern Rallway Unltying
aml Refuntling Morteage ¥ Ine
Aceount Imp?  ete., Plelitor . arey Spur,. . 358,450 00

St. Louls Iron Movnotaln & Southern Rallway River snd
Gull Divislons Mortgage. . .. . In
Account construction White River Rall-

way lmprovements, ballast, eto.
Acconunt construction Mempl
Loulslana Line lmprovements, bisllast,
Bl s o L e P Lo i Ak
Account construgtion St, Louls Villey Ry
Terminals, second maln traok, ot
Account constructipn Eudora-Gibert Line
Improvements, ete. .
Acecount consteuction 1.
fleld Southwestern Ry
Account. construction Sp
western Ry., inl.ijlmlr‘trnl(.'llls. Blocis
Aveount construction, Herrla & Johnston
Clty Ry.. Improvements, ete. ...
Account construction 5,87 miles Al & H.
Ry., M, & J. Q. Ry. nnd Coal Belp Ry
Avcount construction Marfon & Harrlaburg
Ry., Improvements, eto sy
Aceount coustruction Madon & Jol
Clty Ry., lmprovements, ote. ... .. .-
Account comstruction Coal Delt Rallway
Co., Improvements, ete_ .. ...
Account construetlon 43 miles sad im-
provemaents, ete., Wabash Southern Ry,

130,780 07
128,636 67

1,200 00

130,013 334

250,831 14
$30,467 54
1,684 72
53,700 08
374,008 19
0,818 75
170,100 (0
11,000 04
87,700 08
107,760 38
144,287 25

51,826,047 18
Rentals and Trockage. - . Dee.
The Missourt Pucllic Rallway Thivd Mortgnge —
Four months Interest on §3,828,000 00 at 4% agalnst
T PrOvIOUs YOOY. - .. qrsam spomeens sen = coa-—awn - 100, 38,280 00
The Missourl Pacllle Rallway Two-Year Gold Notes, re-
tired Feb 1 0B D08 Gk ot st e s me st sn s s ma o000 . 110,000'008
Retlred by exchange for Collatoral and Convertible Gold
. Noptes, ns shown aboyie,
St, Lotls Iron Mountalin & Sotthern Ballway Consolldated
Morgige
Actount
62,000 00 St. Louls Iron Mountaln & Southern Rall-
way General Consolidated Rallway and Land Grant
Bonds frdm Land Department Funds,

MILES OF RAILROAD,
The total operated mileage on June 30th 1908 wis us
follows:

164,047 01

8,329 17

Miles.

-1 401.08
-=, 8810
2,540 15

The Missourl Pacliie Rallway, Maln Line and Dranches
The Central Rallwny Branoh .o s ea: oveeer.u
St Louls fron Mountaln & Southern Rallway, and Hranchics

Total mileage opernted, including  dupllcation of 1.80 miles .. - - 6,471.02

Actutil nlleage dperated . o h o aemcmr mm e e e st s sy AT T

Average mileage aperated during Oseal year ending June 30 1005 .6,478.02

The Net Increase, 5.48 miles in the System Mileage,
operated ot June 30th 1908, as compared with that operatod
at June 30th 1907, i annlyzed as follows:

To the St. Louis, Iron Mountain & Southiern Railway
mileage there was added on July 1st 1907, 548 miles on
account of fracknge rights obtained [rom the New Orleans
& Northwestern Railrond Co. between Clayton Junction,
La., and Ferriday, L., ;
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CONSTRUCTION.

White River Divigton—All work suspended sinee Jan. 15 1908,
There was sxpended necount this lne prior toJuly 1 1007
S1O236,008 U4, which smount, added to an expend] tire of
SHLZ0 04 Ineurred during the year, makes the total cost
eyl 4] 13 4 Lo et 1 ot ., P 5 g
There was expended in completion of division vard and
englie faellties it Cottor, Arle., during the year §1,250 74,
whioh mikes the totnl cost (0 dilo. . oo . oo % = 140,004 60
There was expended during the year $35.671 23, whlaly
LA e g S TR T G T RS o b i 04,180/ 506

Alemphts. Heleng & Loxistana Railway Division (Ark.)
There wias expended on this llne durlng the Yoo $LIs.-
220 18, which, ndded to the previgns expenditure of
$3,713,232 30, makes the total cost o date. =

Mempiis Helena & Lowistana Ruatlroad  [Hodston (fa.)—
Thers wns t-._l::-u-h.':l on this Hne during tho year for bal-
Loatingr, $108,546 50, which, with the previon expenditures
of 81,274,323 DO, makes the total cost to date. ...

Hwulora-Giltort  Branch—The was expended 514,188 76,
Which makes cost so Inr a8 completed. . o

Gurdon & Fort Smith Raitroud-—"There was expended socount
this line during the year $70.116 00, which, with thi ex-
penditure of $1,328.502 18 previously Ineured, makes (he
TLALONBE D A s S e S sl

Gtrdon & Fort Sniith Northern !mﬁari W=—"There was expended
durine the year, for ballasting, slde tracks, station biulld-
lngs and water atation, $51,661 A0, whieh, added to the
previous expenditure of $83,328 52.

U e e e sl A Ll

Spréngfiell Southidestern  Reailica ii—r
springneld, Mo., 35.18 miles.
soond maln. tracks were constricted throtgh the clty
Springfield, Mo, A brick [rélght stn . honse and e
tracka, mnd o passenoer platform we constructed west of
Maln Steeet, snd o (nterlocking plant Installed at cro i[
WILI Hhe F 1800 Ralltond,  Between Crane and Springllel
maln track was ballasted and statlon bulldings, sectlon
houses, stock pens dnd right-of-way fences comploted.
Lherd was expended asceount thls line during the year
$300,8856 81, which, with tho previo expenditure of
§L,200,122 47, makes the total cost to date. - ononono.

Diepo Yard—Loeated on the Hlinels Division between Dipo
nnd Bixby. There was expended aecaunt this work durdng
the year $02,907 70, which, with the previous expendlture
of 5700,041 03, malkes the total cost to date. - - -

Wabash Southern Rathvay—A. contingatlon of the Zelgler
Extension of the East and West HlInols Llog northeastery
Lo Benton, L, 0,456 miles.  Durlng the year truck was
completed and nearly all ballasted with stone, amd line
turned over to Operatlng Department Jan, 186 1008,
Track s lald with new 85:00. steel v, During the year
there was expended $25,600 33, which, with an expenditure
of §407,318 34 prevl usly Incurred, males the total cost

date s . P i =Rl

Coal Belt Railway Kriension. NEre Wis nded account
of work durlng the vear $70,011 88, aleh, With the
previous amaount of 3100,3058 36, makes the total expended
on this line sinee 1ts neauisitlon. oo . .

Herrin & Johnston City Ratlivay-—An expenditure durlng the
year of $2.005'07, making total cost of this Hne to diate.

Marien & Harrisbirg Ratlway—Diverging from Coal Helt
El etr ¢ Raollway west of, and extending easter]y Lheotgh
the clty of Marlon, M., 1.05 miles, wns compléted at an
expenditure of 37,2305 18, moking 1ts total cost (o dute. . .

Murion & Johston Cdy Radway—NA contlnuation of the
Marlon & Harrlsbiie Rallway naorthwardly  towards
Johnston Cliy, 1. Maln teack was extended 0,03 miles,
making total of 6.8 milcs, and 1,8 miles of spur tricks
tonstriucted to varous coal mining propertiés.  There
wad expended dceount this property during the year
$42,422 66, which, with the previous expendlture of
133,080 17, makes a total to date of T S g

36, Joseph & Central Branch Railway—There was expended
account this fine duting the year $30,4210 17, which, with
an expenditure of $655,030 43 previously Incurred, makes
the totil cost iy far as completed. . ...

Nalchez & Western Ra@iway—Work of re-constructing and
Improving this line, which wis chanied to standard g ugo
In the previous year, wassuspended Dec, 80h 1007, There
was expended during the year $34,157 00, which, with the
previous expenditure of 383,640 71, mikes the total e
pendiure tor reconstruction :

Little Rock Union Starfon amd Puassenger Yard—The maln
Lnllding of new Unlon Statlon has been practically con-
pleted.  Steel work for midwiy over tricks has been
delivered, but ercetlon and all” grading work deferced,
Thero Was expended acenunt thiy work S181 LAR0 8T, which
amount added t the provious cxl}urumure or $222,161 44,
Mmikes the total oust to date 1o lands and consteiction. .
Grading of pagsenger yird was about 40% completed: this
Worle was guspendoed Deo. Thth 1007, There was ex.
pended to June S0th 1008 Bt e
tehila Vard—Freleht yard and sngine tacllities ag the enst
clty Hmits, Wichlta, Kan,, were completed, Thore was
vxpended scoount this work durl n% Lhe year 830,743 02,
whieh, with the previous expenditure’ of  $92,806 B1,
makies 1ts totad cost bd v e s e

OPERATING EXPENSES.

Malntenance of Way and Struotures Increased - -
Malntenance of Equlpment decrvnsed .
"Tralfle Fxpenses nereased. ..o ...
Transportation BExpenses lnereased. .
General Expenss decrensed x

$10,200,234 88

3,820,742 48

1,472,860 50
G16,146 6

1308, 730 0%

134,000.3
- O i Ma.
Duping the vear first un:}

]

- Laf, 705 2

H01,048

132,078

76,845 2

118,707

3,002

176,482

117,807

403,615 81

2140673

1238, 640 638

3743,762 0D

- 1319377 46
. 1,422 65
570,616 30
70,605 88

Total Opurating Expenses decreased. oo oo o _gpq{m:';gg 40
MAINTENANCE OI* WAY AND STRUCTURES.

Total Bxpenditures charged to Malntenanes of Way during
I‘i&t:n‘l, year 1007-08, 6,470.02 Miles (515020 A7 per mile

road) e $6.640,883 43
‘Total Expenditures charged to Malutenanee of Way during
flacal year 1006-07, 6,473.54 M les (3912 34 per mile of road) 5,006,120 53
Trerease (3114,08 per mile of rond) o $743,702 80
Ingreased mileage or 5,48 due to operating over N, 0. & N. \W. RE.
between Clayton Junetlon and Feerdday, L,
MILBAGE OF RAIL LAID DURING THE YEAR.
Now 88-Mh, Ot Steel
Stoe Heplacing
Replacing Old
Ot Steel.  Tron,
100,50 Ll
LI ris 168,25
115.80 ==w=

The Missourt Paclfe Rallway and Hrahches
The Centrl Branch Balbway. .. ... .ceee .
St, Louls lron Mountaln & Soughiern Halway ...

Total . .. 225.40 16.25

The new eighty-five pound steel rail laid on Main Lines
of the Miesouri Pacific und 86, Louis Iron Mountain &
Southern Railways botween Loods and Martin City; Leoti
and BLads; Baker and Hinwatha; Fulls City and Auburn;
Iron Mountain and Hogan: Cleora and Columbia: Simme and
AMexandrin, releasing an equivalent milege of stoel rail of a
lighter weight per lineal yard.

ADDITIONS AND IMPROVEMENTS AND WORK IN PROGRESS.

Work haa been continued on the improvements reportod
N progroea lase year.

Mueh work of & batternent charsoter has been done during
the yearin ballasting roud bod, replicingzesisting sbool bride
with heavier structures. and replacing framo bridecs with
ateeds substitutitie hoay rail; filling culviets apd trestles,
ditehing and widening cuts and fills to scoure butior deainam
for the rondbed: the crection of new stations sned othor
structures, and building and improving water and fuel st
fitins.

Clitrges were macde
as follows:
To Equipment
To Proporty. ~-- e =

The prineipal {tem of improvemoent to Eauipme
of 827 673 76 applying aip brakes to I ight ears,

(Details of additions to property ate given a6 length in the
pamphilet report.) :

MAINTENANCE OF EQUIPMENT.

The expenditure on this account was $5,479,485 72, 4
decroase of S1,519,377 46, a5 follbws:
Hepalrs and Rengwals of Locomotives- —mm e 3 165,055 45

¥ v e " Pagsenger Onrs = 160,411 a7

Frelght Cars-- - - caememmzsioa ARE0TE BT

Other items of increase and decrense leavo the nek deerense
above.
This decrease is due to lnrge reduction of forees in all
dpesrtments brought aliout by the general dipression. of
busitess.

to Bettarments during the fiseal yonr

727 43
128 94
}

gty

531,
) K
ni col

as

TRANSPORTATION .

Fhe expenditure charged to this gékbint fncreaged E57018
215 80, which was due partly to changes by Inter-State Comnm-
meree Cominis=ion in élassifieqtion in Operating Expeses,
and <ue partly to inereased cost of labor and price of mate-
rinls coteving i the operations of the prapertics.

LAND DEPARTMENT.

The receipts from the Land D:-]):u'l;mf'nt!dﬂring':t.!u! year

ended June 30th, 1908, were: 3

! — e st LD 112032
Notes - .o. s P e 7684 11

There was gold during the year 24,176.9 acres of the Comn-
pany’s lands in Missouri and Arkan=as, at an AYocsgr price
of $5.48 per sacre. %y

On June 80 1008 there was unsold of the Company’s lands
in Missouri, 3,356.4 acres; Arkansus, 527,280.9 acros.

During the year theve was purchased and retived by the
Land Grant Trustegs $62,000 00 of the General Consolidsted
Ruilway and Land Grant Mortgage Bonds and 830,680 32
transferred to the Railway Company's Improvement Fund.

PASSENGER TRAFFIO,

The revenues from passanger traffic for thie vear decrpnsod
81,025,780 13, or 10.58 per cent, partly on sceound of the
general depression in business and partly by the application
under protest, in six of the States, of the Iow rake uf two
cents per mile ordered by the public authoeilics. Con-
sidéring the sparse population of many of the districls tra-
versed by your lines in the Stites roferted to. moro vanegially
the Braneh lines and the new and thus far undeve tongd lines
coustructed by your company in the last three or four yenrs,
a rate of two conts per passenger permile does nokcpidnensate
the Compsny for the servies performud.

Upon dpplieation to the United States Civeuid Courh fur thie
Gastern Distriet of Avkansas, and after a full hearing. a tem-
porary injunction was granted resteaining the State of Arkan-
sas from enforcing the low rate of two cents pee miln yntil
the matfer ean be [illy presentfed, be considered by the Conrt.
and the reasonableness of the rate, in view of all olroinmstances
and conditions, be datermined. The reasonableness of the
rediieed ratesin eertain other States traversed by your lines
is nlso being eontested; and it is hoped that the courts will
hold that these reduced seales of rates are Insdequate vom-
pensiation.

FREIGHT TRAFFIC,

The freight carnings for the past yedr were 331,423,677 45,
which was o decrease, eompared with fhose of ¥ig previois
year, of 84,086,011 306,

The finaneial disturbance in Ootober produced a dopression
in the general business of the country from which $heé indis-
trigl und commercial inferests bive not yob repoversd,
Merchandising, manufucturing, mining, the lumber business
ungl other trades and industries suffered severcly and pro-
duots of the farm were held, owing to the unceelainty of
markets.  The situation. however, lins othewhndimproved,
and with good crop prospeets the naturil resouwrces umin-
paired and a fecling of contidonce which is being geadually
estublished, it is the consensus of opinion that greakeeactivity
in all branehes of frade will in the coming year be vealized,

Aside from the incrensed business, howevier, ib is necessary
that the carriers obtain higher rates than now prevall. The
lnrge additions o eost of operation foreed upon she railroads
within the Inst few yenrs by the higher prices of abor and
materials, as well as the many costly exactions of $he National
and State Governments, and ‘the imperative demonds of the
Business public for a more prompt and higher standard of
sorvied, have so swelled the expenses us to reduce tho margin
uf profit 1o a figure thatis not adequate to meet khe lnanoil
requireinents of the milronds.  The unceasing atiention of
the Traffic and Luw Officors is naeessavily directad toward
securing such reasonnble rates for the service performod 4s
will prove compensstory. Suits are now peading in the
conrts for the restoration of the vtes redueced by Acle of
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Legislatures and Railroad Commissions of States traversed
by the Company’s Lines.
INDUSTRIAL DEPARTMENT,

Thiz Department as well us the others sulfored during the
vear [rom the finaneial disturbance, yobta substantinl progress
is shown in the industries ereeted and ecapital invested
tlwoughout  the Syvstem.

For the year there were established 330 industries of
sarious kinds in which were invested o capital of $17,350 .-
700 00, andwhicl promised the Company 130,780 carloads of
frejght annually,

Among the industries there are 25 cement, brick, stone,
roofing and other plants, 89 saw mills und wood-working
plants, 15 coal mines and 8§ lead and zine mines, y

Expert examinations of the ivon producing sections of
Mizfouri were concucted last year and as o resalt three com-
panies have been organized and chartered to carry on iron
tining operations,

Commareial clubs are being organized at many points to |

en-operate with the Company toward the establishment of
industeies in their respective localities, and all are mecting
with  suceess,

Attention is still being directed to the drainage and re-
cliunation of swamp lands adjncent to the Lines in Arkansas
and Louisiana.  Engineers from the Unitod States Depart-
mint of Agrienlture have been making survevs, and land
owners and leading citizens have established drainnge organi-

|z:1t[n:m throughout the districts where lands can be thus
| reelaimed,

The work of edueating farmers in the various kinds of
ficld work id still baing earvied on with trained exports, and
by lettures and praetical dermonstration. veral hundred
demonstration farms have beon alrendy Instituted in coms
munitics served by the Companies’ Linos, and the State and
National agricultural bureaus, which freely co-operate with
( the representatives of the Company, are, through Lheir ex-
perimental stations, doing untold good in advanelniz agricul-
tural interests.

LAW DEPARTMENT.

The many difficult gquestions in corporate and transporta-
tion Inw, together with the elucidation of the true relationship
between the publie and the carriers, growing out of recent
Foderal and State legislative enactments and the rulings and
orders of railvoad eommissions, have greatly inerensed the
Inbors and dutics of the Law Department, and at times have
groatly taxed its prineipal officcrs. The probabilitics are
that this important work will inercase in volume until pre-
| cedents arc established by judicial decisions sufficient in

number and broad enough in fcope to guide the manggement
in eonducting the commereial affairs of the Company .,
80 CLARKE
Viee-President.
[Tables of comparative statistics are given on a preceding pagé under
“Annual Reports.”]

New York, September 15 1908.
o the Stockkolders of the Pacific Coast Com pany:

There has been no change in the Funded Debt orShare
(apital.

A subsidiary corporation, known as the Pacific Coast Conl
Company, has been organized sinee the last réport, to operate
coal mines, deal in coal and other commodities.

I present herewith the report of your Vies-President and
General Manager at Seattle, giving details of the operations
of the subsidinry companios and of this company. In con-
neetion with thi report will ba found a econdenzed general
balunee gheet of this Company and subsidiaries, and statis-
ticalinformation furnished by our General Auditor at Seattle.

From the statisties furnished, it appears that in compari-
son with last year the carnings of all subsidiary companies,
together with rentals of The Pacific Coast Company for the
year, are as follows:

Gmoss eamnings (decrease) it e s e SR 63T: 00

Operating expenses (Inerease) < - - - 234,000 60
Net carnings (decrease) ~- 367,540 65

The largest decrease in gross and net earnings is shown by
The Pacifie Coast Steamship Company.

The Columbia & Puget Sound Railroad Company, the
Pacifie Coast Railway Company and the Lumber Yards in
California also show decreases in gross and net earnings.

The busginess depression following the panie of the sutumn
of 1007 was severaly felt by your Company, and the reduc-
tion in receipts and profits for the last six months of the
fiseal vear, viz., from Jan. 1 to June 30 1908, were very large.

Labor conditions on the Pacific Coast, from an employers’
standpoint, continue ungatisfactory,

Freight rates eould not be increased, or the price of conl
advanced, to meat the higher cost of servieo, material and
supplies.

It is hoped and expected that there will be a considerable

revival of business in the Puget Sound country during the |

present fiseal year, and that the earnings of your Company
will gradually inerease.

H. W. CANNON, If-re_sin‘:m.". fli!rif Chaivman of the Board. i

REPORT OF I"f(.'ﬁ'-f“)'ﬂf’;';\f DENT AND GENERAL MGH. |

Sealtle, Washington, Sept. 1 1908,
PACIFIC COAST STEAMSHIP COMPANY.

The gross earnings deereased $170,471 03, the operating |

cxpenses increased $148,541 43 and the net earnings de-
creased $528,012 46,

Steamship operations during the year have been very un-
satisfuetory, owing to the greatly increased cost of labor and
the impractieability of inereasing rates to correspond. Sinee
Jan. 1 freight shipments hove decreased materially.  Pas-
senger buginess has been fairly good.

There was expended for repairs to the feet, and charged to
operating expenses, $502,652 29, ps against $480,318 78 last
year.

Ordinary repairs and rencwals cost $164,418 07,
ovclinary ropairs cost $338,204 22,

The steamers “Queen,” “Senator’” and “State of Califor-
nia” have been given extensive repairs and are now in serviees.

Fixtra-

The stenmirs “Prosident’” and “Governor” are in operation |

between San Franeiseo and Seattle, giving excellont salis-
faction.

[ipon the evening of March 17 1808, the steamship
“Pomona,’” bound fram San Francisco to Burveka, California,
struck an uncharted roek about Lwo miles off shore, near Fort
Ross. The vessel was badly damaged and was headed for
shore.  When about one hundred yards off shore, it stranded
wpon a submerged reef and became a total loss. 841,538 15
has been charged off on account of this loss. There was no
loss of life.

THE PACIFIC COAST COAST COMPANY.
EXTRACTS FROM THE REPORT FOR THE YEAR ENDING JUNE 30 1808,

The side-wheel steamier “Sehome’ was sold, entailing o
| logs of $24,468 37, which amount was charged off.  This
| veszel, build in 1889 and filled with old machinery, could not

be usad for any purpoge and was sold for bhe best price ob-
tainable.

RAIL LINES.
COLUMBIA & PUGET SOUND RAILROAD.

The gross earnings decreased $16,006 84, the opirating ¢x-
penses inereasod S37 472 05 and the net carnings decrensed
254,478 B0, 826,740 72 of the increase in operating ex-
penses is made up of amounts written off to cover depre-
cintion of equipment. in compliance with o new ruling of
the Inter-State Commerce Commission. Nearly all of the
balanee of the inercase is on account of viprapping embank-
ments to proteet against encroachments of the Cedar River.
Three new steel bridges erogsing Cedar River haye been com-
pleted.  The steel bridge across Blapek River, near Renton;
ig being putiin place.

[mprovements and additions were made to the property
during the year to the amount of $200,073 12. Tor details,
see pamphlet report, '

| PACIFIO COAST RAILWAY.

The gross earnings decreased $50 434 42, the operating ex-
wenses deerensed $15,766 34 and the net earnings doerensed
834,668 08, The earnings of thisg road have been decreased
on aecount of light crops and general business depression.

The new clectrie line from Santa Maria to Guadalupe has
been completed nnd is doing a prafitable business.

The new electrie line to the sugar factory at Betteravia,
replacing worn-out steam spur, has been complefed.  Five
hundead tons of beets per day are being transportad over the
now line to the sugar factory.

Additions made to the property during the year aggre-
gated $54.540 65. See pamphlet report.

PACIFIC COAST COAL COMPANY,

During the year the above Company was organized and
the coal and lamboer business of The Paegific Const Company
transtereed to it

Ciross entnings of the coal buginess for the year increased
188,773 96. Operating t'X[LnrnHl.‘.a increased  $41,068 12
| Net earnings inerensed 897,115 84, Total output of mines,
(08,821 tons, o decrease of 190,098 tons as compared with
Previons year. p

The principal gainsin the coal busingss oceurred during the
first six months of the year. Business decreased during the
last six months, owing to mild weather and general business
depression,

In addition to the domestie coal mined and sold, the Carm-
pany handled during the year 125,078 tons of foreign coal,
mostly Welsh and Australian; 103,085 fons domestic conl
purchased from other (runnqpuniuﬂ. and 3.620 tons of coke.

[miprovements were made to the property during the year
vosting $02,177 03.  See pamphlel report.

THE PACIFIC COAST COMPANY,

“The prineipal improvements made during the year and
charged to “Property Account'” of The Pacific Const Comn-
yany are ng follaws:
tompletion King Street wharf
King Street warchouse.. . .- -

Filling back of seq wall, King Str -
‘Three frelght ramps, King Streot wharl
Storage shed connécting with King Street
Fifth story added to General Offlce Bullding
Black Dlamond Buarge No, 1...

Street lmprovements, Seattle. .

Property transferred by Alaskn &

£ Company-
Other miscellaneous {bems. - - iemmamsscnmnaas STt -

5,130 80

Total additlons. ... - S100,510.70
J. €. FORD. Vice-President and General Manager.

| Tables of comparative statistics are given on a preceding page under
Annual Reporis.|
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WISOONSIN CENTRAL RAILWAY COMPANY.

NINTH ANNUAL REPORT—FOR THE

FISCAL YEAR ENDING JUNE 30 1908.

The following report of the operations of the Company
for the year ending June 0 1908 is submitted:
GROSS EARNINGS,
From frelghi o e S 3

From passtnirerg
From mall, express

-§5,323,001 53
1,008,164 GO
A75.215 43
Total .

57,407,811 35
Operating expenges (70,21

B, 140,045 0p
$2,170,608 26
50,800 67

o5 oL the, Lll;N\fA‘;fI;[Il;‘:-%i = Es
Net earnlngs
Other Income.

Total.... : 32,227
Accrued tnxes. .- J18.470 62
Balange s
Hire of Equlpment
Accrued rentals. - .
Accrutd rontaly. ... ..
Aceried Interest on bonds

_.31,008,83
)

451,000 43
1,852,377 08
.$2,203,3806 51
163,474 85

Total Sur
Sundry Crec
Latnl Credit to Peofit nnd Loss Accomunt---—- - ... .. ..32,166,801 36
Anpropristions from wbove—
Heserved ta retre Serdes P Bqulpment Trist
Homds, maturing July 188 1908 - eooioveox S80,000 00
Premiaom pald o purchase of W. €. RR. First
Series Bonda SR e 725 00
Depreciation prior to July 1 1907 on Equipment
sold or destroyed during the year. - 47106 20

07.,021.20

Total Debit to Proflt and Loss Account

Net Surplus to be carried forward

The promulgation of new accounting methods by the

Infer-State Commeres Commission, effective July 1st 1907,
affects the results for this Giseal yvear, as follows:

Operating Expenses are inereased by Depreciation Aceovunts in
the nmoungal.
and In turn are decroased hr
of Operating Expenses wit
the extent of o ..

charging Income Aceount Instesd
h debit balances for Car Service to
oa = 111,043 30
Making u Not Inorease In the Operating Expenses of 34,476 12
In uddition, certain items formerly eredited to Miseellane-
uus Revenues under Gross Earnings are eredited direct to
Imeome Acecount under heading of “Outside Operations,” the
effect of which is to decronse (ross Earnings $10,197 09
without affecting Burplus Account.
IS ol R i e s o e T N 1,022.74
CAPITAL STOOK.
The capital stock fssues af the end of the fiscal year re-
mained the same as shown for the previous fiscal year.
FUNDED DEBT,
The following changes in fundaed debt have oceurrad during
the yoar:
UbHgafions Issued—
Superior & Duluth Diviston and Terminal First
fortgnge Bonds. ... ..o —e 81,732,000 00
Rlciﬂnsuln Trust ﬁquinnt Bonds 120,000 00

ecelvid from Trustees for lmprovements,
W. €. Ry. First General Mortgage Bonds. . 705,000 00

Total Tocrease. . ... .
OliHgativns Rettred—
Marshilelil & Southeastern Division P, M,

Mprigage Bonfe. .o o oo s o o
(Amount remalning outstanding $411,000)
Heserve created In Profit and Loss Account fot
1!1.-\;':111'!11 of Serjes I‘Ii}ulpmcnl Trust
londs of 1902, due July 1 1008. ..
(Ampunt ontstanding not provi
S2356,000 (00)
Equipment Contraets of 1005, ..

Tatal Hetlred, ...
Net Inorease In Funded Debt - ... .. 520,310 00

The total Funded Debt June 30 1008 Was. - -~ - —ooo ... 334,450,105 00
Real Estate Mortgages, $82,500 00, shown in previous ro-
port, were all paid and discharged during the year.
LAND DEPARTMENT,

The gross land snles of the Land Department for the
eAr were 2, 280,80 ccres and two lots foy
88 cancelintions.

$2.647.000 00

56,000 00

T 60,000 00
Tar,

126,600 00

§18,330 05
300 0
—— §18,080 03

T
- $88,287 b1
$400 00

80,000 38

The average sale price per acre belng.
Timber sales amounted to. . .. .
Town lot sales amounted to v .m
The royalties acerued durlng the vear from lron ore mined from
the company’s land amounted to
The gross cash reeolpts from lands, lots, tmber, royalties, de-
ferred  payments, intecest on deferred payments, rents, &e.,
o i o Al O - T 1
The expenses of the Land Department, including taxes and cost
Of cAring for the DOODETLY , WeIE . o m e o e e e o wer $77,085 25
The total pumber of acres remalning In the grant on the 30th of
Jung 1908 wis. - . .. i $434,0741 81
Number of fscres under contract of sale. e STR672 06
Number of acres \wnsold . S122.40276
$124,730 30
COMPARISON O EARNINGS AND EXPENSES OF THE YEARS
ENDING JUNE 30TH 1007 AND 1008,
Decrease In earnings on general frelght
Decrease In earnlngs on fron ore. .o o0,

S e e 1
Decrease [ passengoer enrnings. .. caeeo oo i mwm $
Increass in mall, expross and miscelintticous enrnings

]

‘I'otal decrease In frolght earnings. -. .

I | e
-

e | e

=

sirsaae=25200,80

Decrense In gross earnings (3.506%5) .-
i - -$400,563

_ Inerease In exponses (4.47 '5)
Decrease In net earnings (23,5
Ingreaseintaxes oo o.oo
Decroase lnrontala. ... .. .. __
Deerease In Interest on bonds,

e
w)-

Lot
m=

<33 1
==a $22,524 04

7.237.08 |

ADr

52,268,040 10 |

e e S S e e $140,410 51 |

PASSENGER EARNINGS.

LH0A. 1007. 1906
Passenger earnings. .- -v...- 31,008,164 60 51,027,402 44 §1,481,174 53
Number of revenue passengers
carrjed .. 1,610,863 1,456,856 1,286,500
Number of revenue passengers
carried one mie - 86,341,123 78,035,864
Number of revente passengers
('-(\!'r;ll‘ll one mile per mile of
road .
|- Average distance earried-— ...
AVErage rate per revenue pas-
senger'per-mie. .. oo aa
Barnlngs per pass
mile

TU100.705

84 444

70,630
G2.88 milles

71,748
63,056 miles 506.73 miles
1.5 cents

S1.0304

2.02 conts

$0.0905

2.00 cents
$1.0347
FREIGHT EARNINGS.
$3,828,031 33 35,610,732 08
4,418,135 4,307, 462
702,278,064 800,246,821

Frelghit earnings
Number of tons reventie fretihit
. earried -
Number

35,317,230 64

of tons of venue
| Irelght carred one mile L
Number 'of tons of revenpe
frelght carried one mily per
mille of road - 774,662
| Average distance haul N 170,32 miles
Verjge rate per ton carried - .. $1.2050
IARE TALE per ton per mile . . H72 cents
Snenings per frelgeht traln mile . $1.495
Average tons per trelght traln. . 200,73
| Average tons per loaded chy 16.40
il

{.343.270
804,040,467

TO4,758
184,03 mlles
$1.2760
JB03 cents
$2.14
308,10
16,37

22,006

8
185.12
51

miles

2242

During the year 3.881 tons of new steel rails (85 pouncs
{40 the'yard) were laid, relodsing 3,137 tons of lighter weight.
Lhe property and equipment have been well maintained
and the expenditures for Main and Branch Lines waore:
1907.
967 1
1,539 06
654 10
44 25

1908,

per mile of ropd $954 31
1,605 73
707 49
44 20

EQUIPMENT REPLACEMENT ACCOUNT.

| Credit Balance JUne 30 1007 ooconeanmsireara e e oo e e $47.605 25
Value of Equipment destroyed during the year, and

eredited to this fund. .o $01,006 53
Vulue of eleven Sleeping Cars sold. 42,600 00
Deprecliation of Locomotives, .. - 38,120 57
Deprecintion of Passengor Traln Cars 9,000 52
Depreelation of Frelght Cars......-._. 94,614 91
Depreciation of Work Curs 3,880 84

Tothl Oredits - ooz ...
Losy—

Two Flat cars re-bullt during year and chargred
this account

FarMaintenance of Way and Struetures,
!tupnlrn per Locomotive

2 15 Passenger Onr.
Frelpht Ol or it e

240,722 37

Z40,400 &7
SE97.014 B2
ADDITIONS AND BETTERMENTS.

The charges to these Accounts during the year amounted

to 8541,637 28, of which 2456,535 84 was provided for by

| bonds released by the trustees under Section 4, Article 1, of

Wisconsin Contral Railway First General Mortgage, leaving

a balanece held subjeet to reimbursement from further pro-

ceeds of bords of 885,101 44, shown in detail on page 16 of
pamphlet report.

GENERAL REMARKS.

The previous Annual Report made mention of the loss of
the Company’s Minneapolis freight station, and suggoested
an inerease of the freight facilities in that city. During the
past year o reinforeed conerete station has been constructed,

| four stories high, facing on Hennepin Avenue, which is abso-
lutely fireproof and the largest and finest freight terminal in
vith rof the Twin Cities.

The work on the Duluth extension is progressing rapidly
to completion, the road being finished into Superior and our
terminal facilities at that point are practically completed.
Our contraets for the use of the Lake SBuperior Terminal &
Transfer Company’s tracks through the City of Superior and
for erossing the Grasse Point Bridge over the Northern Pacific
tracks have been made, and the tunnel to our Duluth ter-
minals about one-half completed. All of our property at
both terminals, Duluth and Superior, has been fully paid for.

The Company has withstood the business depression excep-
fonally well.  Without cutting expenditure for Maintenance
of Way or Equipment, we show a substantial surplus, and it
ean be snfely said the property is in better physical condition
to-day than it was o year ngo.

[n anticipation of the openming of the Duluth line and taking
adyvantage of the low prices prevailing on account of the
panic, the Company has récently purchased ten new engines
and two thousand six hundred and fifty freight cars, which,
with ouwr other freight equipment, will be ample to take eare
of the increased miloage.

Statements and statistics relating to_the business of the
Company, as well as n balunee sheet showing the eondition
|uf the Company at the end of the vear, will be found ut-

tached, Reference is made to these for more particular in-
formution .
By order of the Bouard of Directors,

‘W. A. BRADFORD,
: President.

| Ohicago, Oclober 13 1908,
II [For statistical tables, se¢ under Annual Report s on a preceding page.]
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The @ommercial Times,
- COMMERCIAL EPITOME.

Fridduy Night, Oel. 23 1908,

Slowly but steadily ipproving conditions are noted in the
leading branches of trade on this Continent,with prices well
siustained. The export business in wheat and cotton has
Been large and weather conditions haye been more fnvorable
for business over most of the country. ‘The drought in the
winter-whont seetions has beon practically broken, crops dre
bountiful and the outlook is considerad promising.  Specu-
lation is for the most part in abevance, a fact which boears
witness to the conservative spirit of the times.

LARD on the spob has been moderately active and fivmer,
owing to a strong market for live hogs and an advance in
future quotations.  The offerings have been light.  Western
9.85¢. and City 93¢e. Refined lard lns ruled steady, with
tracle quink and confingd fo loeal jobbers.  RBefined Continent
10.30¢., South Ameried 11.25¢. and Breazil in kegs 12.75¢.
Speeulation in lard futures at the West has been activa nf
advancing prices.  Stimulating factors have been strength in
live hogs, foreign buying, support from packers and a good
investment demand.  Sellinglias been mainly to secure profits.

DAILY CLOSING PRICE OF LARD FUTURES IN OHICAGO.

S8, Mon, Tues. Wed.  Thurs. Fril,
Detober dellvery...-.. 9,30

. 03735 0.35 § 0.00  0.30
January dellvery- -« .02 0.10 0.10 0.35 .24  0.20
May delivery-—s- ... 0,00

0,075 9,124 3735 0.3.45 0.25
PORIC on the spot has been steady. Trade has been
quiet and confined to local jobbers.: Offerings have been
light. Mess 816 25@8$16 75, clear $20@5$22 and family
821 @%21 50.  Beel has declined, owing to inereased receipts
of cattle af weaker prices and larger offerings of products.
Trade has been dull at the decline, Mess $12@313, packet
313 A0@5814 50, Mamily $1550@$17 and extrn Indin mess
224 50825, Cut meats have declined, owing to increased
supplies and offerings and dulness of frade.  Picklad hams
10Ya@l1le.; piekled” bellies L4@1L0 1bs., 924 @10%15c., and
pickled shoulders 6 Ll@7c. Tallow has been dull and steady
at 6@6l{c: for City. Stearines have been weak for uleo
and steady for lard,with o larger demand for oleo at the
decline.  Dleo 11k4@12¢. and lard 12¢.  Butfer has been
quiet and easier; ereamery extras 26(@26 lac. Cheese has
baen quiet and steady; State full eream, small, faney, 1d3e¢.;
large 12140, Iges dull and easier; Western firsts 2315 @25¢.
Y L.—Uottonseed has been steady and more aclive.
Winter yellow 41 @44e.  Linseed hos ruled steady and been
in better demand, dealings of late having inecluded some
luree lota.  City, rw, Ameriean seed, 42@43¢., boiled 42¢,
and Caleutta raw 70¢.  Lard has been easier with a small
jobbing trade. Prime 73(@76e. and No. 1 extra 51 @b6e.
Olive has been dull and firm on small stoeks; yellow 95¢. @)
%1 25, Coeoanut has been quiet and steady; Cochin
T @7%ec. and Ceylon 6la@6¥4c. Peanub has been quiet
and steady; vellow 55@80c.  Cod in moderate demand
and steady; domesfic 38 @40c. and Newfoundland 10 @42e.
COFFIE on the spot has been quiet and firm.  Rio No., 7,
Ble@dce., and Santos No. 4, S@8lge. West India
arowths have ruled steady with d small jobbing trade.  Fair
to pood Cueuta 8Ve@9Ltac. The speculation in future con-
tracts has been more active but prices have weakened under
large receipts nb the Brazilian ports, selling by spot interests
against purchases in Brazil and liquidation by tired holders.
Morcover, the Buropean markets have shown weakness at
times and there has been more or less foreign selling,  The
principal buying has been by loeal spot interests. -
The clodag prices were as [ollows:

Octoher - cww-co- B.400. | February b.10¢. [ June

Novembes —...- B.Ab0,|Mareh .. = 5100 | Taly S Rasss
December --. ... 3.15e. [April - -- 5.1up. | August Y
Jhnuney- - 51060 Mev 5.10¢. | September.--.-. §.15¢;

SUGAR.—Raw has been stronger and more actiye, large
sales having been made to refiners of late. Centrifugnl, 96-
degrees test, 4.03c.; muscovado, SO-degrees test, 3.53c,,
and mologees, 89-degrees test, 3.28¢. Refined has been ir-
regular at 4.80@5.10¢. for granulated. Spices steady, with
a moderate jobbing demand. Teas firm and in good de-
mand for gmall lots. Wool aective and strong. Hops quiet
and steady.

PETROLEUM.—Refined has been steady, with an active
demand for domestic and foreign account. Refined, barrels,
8.50¢,; bulk 5¢. and eases 10.80¢,  Gasoline hag been steady
and in good demand; 86-degrees, in 100-gallon drums, 19¢.;
driums $8 50 ecxtra. Naphfhin has been moderately active
and ateady; 73@76-degrees, in 100-gallon drums, 16ic,;
druma $8 50 extra. Spirits of turpentine quiet and easy
ab 30@a9%6e. Rosin quiet and steady; common to good
strained, $.2 80.

TOBACCO.—Trade in domestic leal has been quiet.
Some further fmprovement in the sales of cigars is reported,
bub ss a rile manufacturers show no dispogition to abandon
the polley of buying leaf on @ hand-to-mouth scale. They
are believed to hold small supplies, however, and if the con-
sumption of ecigars continues fo expand, a Inrger demand
for leaf is expected. Havana has beeu quiet, Prices steady.

COPPER has been firm and more active; lnke 1314
13%{¢. and electrolytic 183g@1319c. Lead has been dull
and enslee at 4 2215@d 27 Ve, Spelter has been fuiet and
ﬂtre:‘ld¥ ot 4 77'4@4 82)4e.  Tin has been quiet and firm
ab 20%4e. for Straits.  Iron moderatelyactiveandstendy; No.
| Northem 816 50@317 and No, 2 Southern$16 75@3517 25.
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COTTON.
Friday Night, October 23 1908,
THE MOVEMENT OF THE CROP as indicated by our
teleprams from the South to-night is given below. [For thic
week ending this evening the tofal receipts have reached
119,621 bales, against 370,763 bales lash weelk and 343,017
bales the previons week, making the total roceipts sinee
the ek of Beptember 1908, 2,154,454 bales, ag 61,604 437
bales for the same period of 1907, showing an inerahse sineo
Sept. L 1908 of 590,017 bales.

1 1
Receipts at— | Sal. I Afon. | Tues. ! wed. |'.f‘nurs,i I"ri. Tatal

Glvestin - - | 17,403 22,538] :u_:m:| 23

Port Arthur-.-- ~ESE R .

Corp.Chlrstl,, &o, =l
|

10,578/150 805
&'004) 6004
1,004 4,004
u,160] 08,708
2,418 15,734

T |

180

12 673
0 452!
2017

2_-i:m!
8720 18481 12,165
3,008 5.502] 3
TEBR) o,

17 061

7',!%.'1'11
2,008
8,000,

New Orleans. oo .| 11840
Moblle .- -| 1,874
Pensacaln | .

Jacksanyile, &o.
Savannalh - .-
Brunswlele ——=--
Charleston - -«
Georretown - 1 S0 E Ll AT |
Wilmington o - | 5,120 4900 8 000
Norfnl ceaaec e 0,336 d.630] 4,033
N'port News, &o “x ass J 114
New York---.-- —s . Tl
Hoston T s
Baltlmore 2,150
Phlladelphin. - == 001

t 7H,n|1|i-11§:,ual

11,374 :::',"1'|Si
i 2,407 1,108

S oo

Tot. this weik| { , ﬁﬂ..’ia:i 01.6

The following shows the woek's total receipts, the total
sinee Sept. 1 1908, und the stocks to-night, compared with
last year:

10085 107 .

Receipts 1o e ———er
Oclober 23, This ince Sopt This |Since Sep
ek, | 11908, | week 11007,

400,801

158,674

#3453, 830 06,700
0T e

Galveston.
Port Arthur-. .-
CorpusChrlstl, do.|
New Ordeans - - - -/
Moblla . cioo -
Pensacols |
Jacksanyllle, &e.|
Savannah
jrunswick - - .- - .|
Jharleston - .- - | 70928
Geonretown —. . & | b i
Wlimingtan ‘ | 179,304
. LO3 488

{186,803
6,400
1,604

=

SrataTitatazete

-

153,625
40,170

2

]

143,030

aroAty

— O]

NewpurtNews, &e. 1

New Yorit - ..
Baston se..--.
Baltimore_ ...
Phlladelphia ..

Thtalis s

__|ar0821(2, 1544

1 .-'Illl 1,487

416,980
In order that comparison may e
we give below the totald ab leading

made with other yenrs,
ports for six seasons:

19004,

145,304
3,337
02,771

1005, ] 1904,

100,022
1,217

100231

Raceipls at— 1008, l 1907 ] Ti0 1.

156,803 66,768] 172001
11.508 el B8
08, 708! 7 a1, 703

15,734 0,380 106,436

58,303 64,174

wAs2| 0,611 4,822 7,368

14,182| 8,023 5681
25,055

35701 4,215
25.151 al,402 3,200
114
12,018 1,706

162
8,500
u-.:{nz1| 315,080

Galveston .-
Pt. Arthur, &c
New Orleans.
Maobile

Savannaly .- .
Brunswick- -
Oharteston, &
Wilming n, &
Norfolk - - .-
N'port N., &o
Allothers. - - -

105,834
0,006
17,607

e o e 3

03 35
-1

#a54
AB4 70 202,460 308,052

2,297,760 2,647,200|1,070,381

Total thiswi.

Sinee Sept. 1.

The exports for the week ending this eyvening reach o fotal
of 238,608 boles, of which 62,974 were to CGreak Britain,
47,680 to France and 127,945 to the vest of the Continent.
Below are the exports for the week and since Seph. 1 1008,

Week ecnrding O, 23 1008.
Exported fo—
EHrparts - e
Jrom— (rraat ! | Cofill=
BrifginFrines nenl,

| From Sopd. | 1003 Te Oct. 23 1005,
| Hrported 1o—

nant,

| arear |
Total, | Birtaln, [Franee Total.

PGE o ¥ H07S
254168127, 592 231,828 013,07
0,00 004

all 51
143,406
2052
17,003

Cantt- i

Galveston ~es| 44,873 u‘u-||":sn.-.m:-|m.n-ml
Pt Arthur. .. | UM 0.004)

Crep.Chriatl, &of FeamTy mse] | wese
Now Orleans..| 3,548 ?.U-II‘ i, 157 27,'.{-1':'

Mablle .. o eeas H S R
Pensacols - ! B0l ... 7,200, 8,000
ForoandIng ... A-._| PET et e
Havannall ---.| ... 3,334] 32,401| 35733
gaod o T o304

Uharleston: - K000 _222) 12,1564 14,454
. 12,300 12,500

25,020
3,000

5 000
4,300
5,088

Brunswick. -+
Wilmlngton. ... o -
Norfolk

Newport Nows,

Now York--..

Boston

Baltimore -

Phifadelphis --

Portiamd, Mo. .

San Francfsto.

Seattls

ThHeomn

Portinnag, Ore.

Femblna | e adn ==
Dietrolt e = - an I

Total 74T, 050127,04 (74,43 [204,203] 704,0281, 382,057
Total 1907 52,16027,033] a's.unuium.mzi 4:!1‘H-Iﬂll2‘2.:‘3l1 202,08 047,608
| 1 l |
In addition to above exports, our telegrams to-night also
give us the following amouuts of cotton on shipbonrd, not
aloared at the ports named. We add similar figures [or
New York.

1,000/
100!
100/
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On Shipboard, Not Clbardd for—

Griont ’

| Logwing
Tolal. | Stock

=) 43,5781 100962

24,7000 115,000 14,678

24,084 126,39

A/,000

) 18800

. 12.500] 18,500

28000 ..o 7,400

-l.mJ{hl 37,000

er- I}HH-:’ Cidst- |
Ugtober. &3 at
13814
11,663

3ia02

New Orieans. -
Galveston .. .-
Savamonh .
Charleston.
Mabile

Norfolle .
New York !
Other portas. .

3
4

4,000 7,400
1|
1,001

18,000

?,Hilil’

o5 A CA P~
A AT LS YRS

1.;-'

00| = 000]

.| 15,000
74,423, a1,879] 85,060
7,702 32.073| 62;820
|1?.m.'i|

—faLrts

23 AL

55,004
42,005 b
51,135

Total 1908. .
Total 1907 .
Total 1006, -

=1
i e e

—-—be

65, 185| 89,202

Bpeelation in cotton for future delivery has been more
dotive, at some advance in price. The rise was predi-
catod Targely on considerdations affccting the legitimate
tradu.  That is to say, it is traceable not only 1o nore
aetive and stronger spot markets at the South, at ledst
s0 far 85 most grades are concerncd, but also to large
cales of print cloths at Fall River, something which 18
taken as the herald of better times in the eotton-muanus-
feturing business of ghis country. Meantime, powerful
speenlative interests in and out of Wall Street have
taken up bull speeulation, Some of those who have
bean foremost in historie speculative campaigns in the
piask are now supposed fo be buying cotton for a pise,
it with more eaution than they showed in the excitement
of other years. Some lsrge spob interests, too, have
bean buying December and  Januavy while selling March,
May and July. Wall Street, people have been buying
January, March and May, and of lafe New Orleans shorts
have covered her: on quite a liberal geale.  As to the
Southern hedge selling which is a necessary parl of the
trading ut this fime of the year, it has bhad of late far
less than the usual effeet.  Orvdinarily it has a tendency
to depress prices, beacuse it is continuous and persistent,
wherens speoulative buying may be more or less spas-
modic.  But those who incling to the view that an ads-
vanee in priess ig in prospoet maintain that not only
is thore o botter demand for the actual cotton and fop
the manufaetured product. but fhat the price of the
paw material is so low that it discounts unything of a
hoarish nature in the goneral situation. The bearish
factors are considered to be the large receipts, both
at bhe ports and the interior towns, the rapidity with
which visible supplies are ineressing, the fact that the
Laneashite strike has not yet been settled, the com-
prdtive quictness of trade in some branches of the cotton
goods business, the favorable weather at the South,
und the lack of any broad, general outside speculation
in cotton. Moreover, the speculation being, after all,
80 comparatively narrow and professiondl, Auetuations
are somewhat erratie, moderate advances beéing suceeeded
by reactions of the same seope,and on the whole, what-
ever strength may be elaimed for the general situation,
the net advance for the week is comparativily small,
To-tlay prices,after advancing for a time, rececded under
fieavy realizing, coincident with a big movement into
sight, while the Cénsus Bureau's réport of the ginning
on. Monday is expected fto be bearish. Spot cotton
hore has been quiet. Middling uplands elosed at 9:40¢.,
an advance for the week of 10 points.

The rates on and off middling, as established Sept. 11 1907
by the Revision Committed, at which grades ofher than
middling may be delivered on contract, are as follows:

Flr - cecvesean 1,78 oy MidilIng. ..o Basix Good mud. ting’de.  Even
Striet mid, falr. . 150 onfSer{es lowmid 0330 ort} Steiet mibd, tnged . .0.20 off
Mg fnlr, - 1.25 on| Low middiing .. 1,00 off] Middiing tinged - 030 11
Ftrlor gdod mid .. .0,75 on| Strict good ord 1,08 att] Stefet low nitd, ting. 1,00 « (T
Ciood middim N&0 on l-[ti Liow mitd, tnged o2, 2025 1T
Striet midalis . «1.25 on ¥ Aidditng stalaed o100 off

The offieial quotation for middling upland cotton in the
New York market each day for the past wiek lias been:

Oct. 17 to Oct. 23— Sat.  Mon.  Tues, Wed, Thurs.
MIddling uplands 030 $.20 028 0.30 900

NEW YORIK QUOTATIONS T'OR 32 YEARS.

The quotations for middling upland at Now York on

Oct. 23 for each of the past 32 years have been as follows:
01190065, .- D.44|1892. 0. -- 8. 38[1B81 o .
30 1800

Fri.
.10

1881

1880 -
5. 621870

8,70 | 1804 - 1878~ ..
~ 848|180 1877 .
MARKET ANDSALES AT NEW YORK.

The total sales of eotton on the spot ench day during the
week nt New York are indicated in the following stetement.
For tho comvenionee of the reader we also add eolumns which
show at g glanes how the market for spot and Mtares closad
on same dave.

—=== 105
e AL

Fufrres Suley of Spoi and Contract,
Market o e em——

Spot Market
Qlusdd,

Cloged.

| Cran= | Con- |
Export aum'n.| eraet, | Tanal,
Wery-steadys| «<.af
Stealy i
IVery steady < ..
~{83tendy. . cal
steady. -

Saturday. . Quiet | [ s
Munday- - Qulet 10 pesdoe- 1a. 100 200
3000 ... a00
100 100 200
1600 700 86O

650, 900 1,550

Tuesday . ulet S prs ady -

Wednes ny Quist 5 ple ady - -«
'Ehursiny = Quiet 10 ptaady -- .i\"trr
Fridny.---- [ QWlot. . _ ... ____tlinsy

 FEPURES. —The bhighest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-mght, as made
up by eable and telegraph, is us follows. Fordign stocks
az will as the afloat, aré this week's returmns, and conse-
quently all foreion figures fgre brought down to Thursday
evening. But to make the total the complete firures
for to-nicht (Friday), we add the item of exports [rom
the Unifed States, including in it the exports of Friday
only.
October 24— 1008,
Stpek at Liverpool- - oo bales. aig.wm

Stoek at London - . - 000
22,000

—.. 412,000
- 20,000
114,000

Ll

.

[1}:38 1

10907, 1000, 1905,

251,000 661,000
16,0040 21,000
21,000 J3,000

288,000 710,000
o2 000

17,000
85,000 108,000
70,000

67,000
4,000 3,000
4,000

3,000
42,000 4,000

34,000 1,000 2,000
316,000 218,000 305,000
242,000 506,000 1,020,000

000 48000

Stock at Manchester

626 000
18,000
120000

102,000

Tatal Great Britaln stock- -
Stock at Hamburg. - .

Stock at Dremen ..

Stock at Antwerp -

Stock at Havro. ...

Stock at Marsellles. - ..

Stock ot Barcelons

Stock at Genos. - ..

Total Continental stocks_ ..~ 245,000

Total Eurapean stocks ...~
India cotton pfloat for Burope. . -
Amerfean eotton afloat for Europe
Egypt.Brazl, &, alloat for Europe
Stockln Alexandria, Bgypt
StockIn Bombay, ludia -
RIS Dort <= - e e s
Stoek In UL S, Interor towns . _
ULS, exports to-day

530,550 362,72 50’80

45117 30,320 w7 63,146

Total visiblv stipply J,032.245 3,004,127 3.016,670_3,664,175
nl;lml‘:(_nbnw. totals of Ameriean and other desediptions are as follows:
AMerican—
Liverpool stoeks. - - bales. 266,000 472,000 184,000 580,000
Manchesterstook - - o L. ... 1 298,000 17,000 30,000
Continental stoeks_ ... 181,000 270,y
Amerlean uflpat for Europe 066,170 593,000
oS, purt stocks .. .. -. 861,701
11 S; Interior stooks 00,277
U, 8. exports to-dnay 17 a4,471

2,404,245 2,884,670

108,000
16,000
5,000
61,000
41,000
27,000
102,600
178,000

2,257,127

a6, 000
21,000

Total American

Fast Indian, Brazil, &c.—
Liverpool stock
Landon stuele
Manchester =i =5
Contlnental stoek. .. ...
India’ aNoat Jor BEurope. .- oo aaas
Egypt, Brazll, &e., nflpat— - ..«
Stuck in' Alexindria, Egypt-....
Staok I Bambay, Indlat .- -

Total Past Inglh, &ooccacaas 538,000
Total Amergein ... .. 0,240

63,000
106,000
390,000 878.000

722,000
2,042,175

FETT 0 T
2267127 2,264,670
F U679

&i124d.

10630,

1044,

#,604,175
5.71d.
10,050,
B 7-164,

Total vistbhiesupply. ..
Middling Upland, Liverpoot
Middling Upland, New York =
Egyot, Good Brown, Liverpool. -
Perivian . Rouigh Good, Liverpoal &.1400 8.5, 8,006t
Broach, Fine, Liverpoal. . . . J-106:0, ai4d, 1] | o n-16d.
Thanevelly, Good | LIverpool 1-16d- '3 p-16d. b.3gil. 5 %4,

Continental imports for the past week have been 127,000
bules,

The aboye figures for 1908 show an increass over last
witk of 314,953 bales, a loss of 1,872 bales from 1907,
4 gain'of 20,566 bales over 1906, and a loss of 626,930 bales
from: 19046,

Sl e. LD,
B8, 1011-16d.
]'.
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AT THE INTERIOR TOWNS the movement-—that is
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the eorresponding period for the previois year—is sef
out in  detail below.
WO NI =TI

MM OTOO R0 —0
BROMENRNOONDT~

fmnGani-aeoTs
- - -

28

28,
°

Stocks
0:1.

0] 1
8

204 14.320)

, Ship-
ments.
Week.

|

740
U1l
b4
G8S
BG4
777
017
761
061,830150,101 36

Season.

Morement to October 25 1007,
Recetpts.

Week:
228,959 1,

Oct.

23, |
7,107
&,500]/

| o

| 1900

Ship- | Stocks.
| minls
.| Week. |

]

Season

Recelpts.

] Movement.10. Octoder 23 1908,

- 61,753 /1,604 400264, 603/550,556

| Week:

Tollns._ - _ .
Tennesses ..
o

South C

DHIOES A sap s

Alabama
Arkansas
North Carolina- ..

Towns.

od,

Memuphls,

Atl,

Tatal, 33 towns- .-

"aznn Clty,
St.. Louls,
Rulelgh,
Honey Grave,
Houston,

Flcksburg.
Paria;

ufnula,
Montgomery,
Natohes,
Nashville,
Brenha
Clarksville,
Daullzs,

Selma,

od
BEE
B0

E

“
8
5
=
o
&
=
et
t

LS
2z
s
<5
4

|Columbus,
ACON,
Greenwood,
[ Meridian,

M

Helena,
Atlants,
Augusta,

The above totals show terior stoeks have (-
ereased during the week 96,830 bales and  are  to-night
187,828 bales more than at the same fime last year. The
receipt at all the towns have been 182,774 bales more: than
the same week last year.

OVERLANDEMOVEMENT FOR THIE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept, 1, as
made up from felographic reports Priday night, The
results for the week and since Sept. 1 in the last two years
are as follows:

|

——-100

Week.
10,0560
4,721

Octoter 23— Since

Via Loulsville -
Via Clocinnat!- - - f
Via Virginla polnt 1
Via other routes, &e- 2,584 1
08,405
3,852
058
12,586
17,360
51,080

121,625
8,410
A,150
5,688

17,248

112,377

Total gross overland
Deduct shipments—
Overland to N. Y., Boston
Between Interfor Llowns.
[nland, &e., from South

W, 142

217

a7

e 900
42,700

4,332
22,015

Total to be dedueted. ..
Leaving total net overland a

a Including movement by rall to Canada.

The forezoing shows the week’s net overland movement
has been 42,790 Dbales, against 22,015 bales for the week
Inst year, and thut for the season to dite the aggregate
net overland exhibite an exceéss over a yvear ago of 61,278

bales.

I'n Stght adn Spinners’
Tnkings.
Recelpts at ports to Oct. 23
Net overland to Oct, 23 42
Southern consumption to Oct. 23... 43,000

1907
Siney
Week,  Sept, 1,
S16.086 1,664 457
22,016 61,000
40,000° 385,000

387,001 2,000,630
60,708 2820145

ABG 750

306,000

Total marketid

Intertor stocks In excess 06,530

Coame Into slght durlng week n0g,241 o
Totul Inalght Ot 28, e aecevee —mae= 3,008,102
North'n gpinn's takings to Oct, 23-.107,540 382,005
Movement into sight in previous years:
Wenk— Bales. Since Sept
1906—0ct, 876,453 | 1006—0ct. 20
1005 —0ot. 411734 1005—00t:
1104 —0et. 435,261 | 1004—0et, 2
1003 —1ct. 821,047 | 1008—Qct,
1902—0ct. 448,501 | 1002—0ect.
QUOTATIONS TOR MIDDLING COTTON AT OTHER
MARKETS. —Below are the' closing quotations of middling
eotton at Southern and other princinal cotton markets for

each day of the week,

itized for FRASER

Closing Quaotations for Aiddling Collon on—

Week ending— e e
Oclobér 23, Sat'day, | Maonday.| Tuesday. 'li"ﬂi'drw.I"Phﬂrm'u, Fridat.

] ]

8. 15-16 | 8 15-16
T4 83

83

&
T
-

i-16
16
3-18

New Orleans.
Mobilg - - ana-- J 514
Savanniah ..
Charleston. - -
Wilmington.
Norfolk
Boston
Baltimore -
Philadlephls -
Augusta.
Memphls -

St Lot

Houston - _ .
Little Roclk. - -~
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing guotations for leading options in the New
Orleans cotton market for the past week have been as follows:

| !
Sat'day, | Monday,| Tuesday,

Wed'day,|Th uuﬂ'y,] Irridal
Oct. 17, | Oct- 19| Ot 20, (

Oct, 215 | Ocl. 22,| Oct, 23.

October— |
Ranose --..--| 8.92-06 8,78-,85| 8.30-.86
B.00-04 ‘8,82 —| 'B.84-.88

8000 l| B.00-.08
8. 80-.80 580

8.82-.87
B.83- .80/ —
November—

- W —|e— @ —l—

8.76+,78

(@ s

B.06..00| 8.60-.72

8.50+,60 §,562-,60
8.050-,57 8.58-.50

B 44,000 B40-.58
B.40-:50)" 8.01-.62

|

(i) | == @ —
B.70-.82) B.72-96

s,u.l-;_:r.l' 8.00-.78
Bi60-70) $606-.07

8.58-.68] 8.01-.7
B.08-.06]" 8102 ,6

e
=
=]

December—
RANLE cocas=
Clostng. .-~

Januiry—
Hange
Qlising=c=-s<

February—
Range
Closing. ._...

Muarch—

Range
Cloging

Aprii—

Hanga

Siex
a1
o o
S

@m wm |
=T

oroe
s

@ —

B.80-.33

=

8.07-.00

8.02-.61
d.68=-.50

)]
|
|

— {1 @ )
Bi0d-,67| B.00-.02

8.06-.67| 5.60-.73
8.06-.00] 3.61-.02

— (1} ~—!— i —

504 ‘I'u-‘il

8.03-.006
§.,50-.00

B.00-.00

8.02-.72
B.65-.50 s
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WEATHER REPORTS BY TELEGRAPH.—Our tole-
graphic reports from the South this evening indicate that
the weather has been satisfactory over much of the aren dur-
ing the week. Rain has been ¢quite general in Texas, with
the precipitation mither heavy af o few points, and at the
close of the week web weather was reported in some North
Atlantie seetions.  Over the remainder of the belt, however,
dry weather has been quite the rule. Conditions have, eon-
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| sequently, on the whale favored the rapid gathering and mir-

kefing of the crop. From Mobile we are advised thaf pick-
ing is nearing complefion in some sections, and Montgomery
reports o tendeney of farmers to hold for higher prices.

Galveston, Texas.—There has been rain on two days of
the past wook, the rainfall reaching sixteen hundredths of
an inch. The thermometer hios averaged 70, ranging from
G0 to 80,

Abilene, Texas,—Rain has fallen heavily on four days of
the weel, the rainfall being five inches and forfy-cight
hundredths.  The thermometer has ranged from 88 o RS,
averaging G3.

Brenham, Teras,—It has rained to the extent of twoinches
and sixty-four hundredths on five days of the week. Aver-
age thermomoter 69, highest 88, lowest 50.

Corpus Chiristi, Texas.—Rain hag fallen on one day during
the week, the precipitation being six hundredths of an inch,
The thermometer has averaged 68, the highest being 82 and
the lowest 46.

Cuero, Teras.—There has been rain on one day of the past
woele, the rainfall reaching forty-two hundredths of an inel.
Thermometer las averaged 72, ranging from 52 to 92.

Dallas, Texas,—\We have had rain on two days during
the woek, the rainfall reaching two inehes ancd forty-three
hundredths.  The thermometer has ranged from 43 to 92,
avernging 68,

Fort Worth, Texas,—It has rained to the extent of four
inehes wid thivty-tour hundredths on four days of the week.
Average thermometor 65, highest 88, lowest 42,

Hanrvetta, Teras.—There has been rain on two days the
st weelk, the rainfall being seven hundrodths of an inch.
he thormometer has averaged 72, the highest being 95 fnd
the lowest 44, E

Huntsville, Texas.—It has rained heavily on two days the
past week, the rainfall heing two inches snd phirty-five
hundredths, The thermometer has averagud 00, ranging
from 48 to Bd. !

Kerrville, Texas,—There has been rain on twvo days of the
st week and the rainfall has been one inely and fifteen
wndredihs.  Thermometer has ranged [rom 41 1o 03,
avernging 67,

Lampusas, Texps, —There has been rain on fout days
during the week. the preeipitation being fwo inehies and five
hundredths,  Average thermometer 69, highost 92 and low-
est 45.
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Longuiew, Teras.—There has been rain on one day of the
weel, tha precipitiation reaching four hundredths of an inch,
The thermometer has averaged 715 the highest being 86 and
the lowest 66,

Luling, Teras,—The weelk's rainfall has resched thirky-nine
hundredths of an inch, on three days.  The thermometoer has
avoraged 60, ranging from 49 to 90,

Nacogdoches, Teras.—Ruin has fallen on one day of the
week, the rmainfall being twelve hundrodths of an inch.
The thermometer has rangéd from 55 Lo 85, averaging 70,

Puolestine, Texas.—There has been light rain on five days
during the” week, the precipitgtion being one ineh and
thirtecen hundredths,  Average thermometer 65, highost 84
and lowest 46,

Paris, Texas.— It has vained on two days during the week,
to the extent of one inch and thirty-oné hundredths. The
thermometer has averaged 66, the highest being 88 and the
lowest Hi,

San Antonio, Teras.—There has been rain on one day of
the past week, the rainfall ronehing fifty-two hundredths of
an ingh. The thermometer has averaged 69, ranging from
48 to 90,

Weatherford, Teras—There hag boen rain on four days
of the past weelk, and the rainfall has been two inehes and
forty-fowr hundradihs,  Thermometer has ranged from 41
to 87; averaging 64.

Taylor, Texas. —1t has rained on three days= of the weel,
the precipitation being eighty-cight hundredths of an inel.
Avarage thermometer 68, higheet 90 and lowest 46.

Memphis, Tennesses.—Wenther and labor conditions all
thut could be dezired, The gathering and marketing of the
erop are progressing actively,  We have had no rain singe
September 28th.  The thermometer bas averaged 71,0, thi
highest boing 856:8 and the lowest 57.8.

Nashwille, Tennessen.— There has been only a trace of rain
the past weelk. The thermometer las ranged from 52 to
84, nveraging 68,

Charlolle, North Carolina,—Theve has been rain on one
day of the past week, the preecipitation reaching one ineh
and nineteen hundredths.  The thermomoeter has aviraged
02, ranging from 46 to 82. i

fioleigh, Novth Caroline.—We have had rdin on one day of
the past week, the rainfall being ifty-four hundredths of an
inch. The thermométer hag rnged from 44 to 84, aver-
weing G4,

Alecandrio, Lowistana —There has been min on one day
during the week, the rinfull being fifteen hundredths of an
inch, The thermometer hus averaged 69, the highest being
85 and the lowest 53. '

Shreveport, Lowsiang.—There hag been o trace of main on
three days during the week. The thermometer has ranged
from 56 to 83, averaging 60,

New Orleans, Louistana,—There has been rain on one
day the past week to the extent of seventeen hundredihs of
an inch. 'The thermometer has averaged 72, the highest
heing 84 and the lowest 61.

Columbus, Mississippi.—1t has been dry all the week,
Average thermometer 65, highest 88 and lowest 40,

Meridian, Mississippt.—/There has been mo rain the
past week. The thermometer has mnged from 49 to 85,
averngping 67,

Vickshurg, Mississippi—We have had only a trace of
rain fthe past week. Avernge thermometer 71, highest 85,
lowest 54, i

Bldorado, Arkansas.—There has been rain on two days
of the week, the précipitation being twenty-six hundredghs
of anvinch, The thermometer hos averaged 70, the highest
being 85 and the lowest 56.

Helena, Arkansos.—Picking is progressing finely and
cotton is ecoming in rapidly. Dry weather has prevailed
gince the 28th of Heptember. The thermometer lins ranged
from 49 to 83, averaging 60.4.

Little. Rock, Arkansas.—We have had only a trace of
rain the past week. Average thermometer 68, highest 82
and lowest b5,

Mobile, Alabuma.—Wenther clear in the interior during
the week. Cotton picking has progressed veéry well and is
nearing completion in some sections.  No rain here.  Aver-
ago thermometer 70, lighest 86, lowest 54,

Montgomery, Alabumu—Farmers are beginning to hold
cofton nt home, being unwilling to sell 4t present prices,
The erop in this vieinity is shorter than expected, but
demand is light. There has been no rain during the week,
except o light sprinkle to-day. The thermometer has
averaged 60, the highest being 84 and the lowest 46,

Selma, Alabama.~—There hng been no wmin during the week,
The thermometer has ranged from 47 to 81, averaging 61,

Ardmore, OMahoma—It has rained on one day of the
week, the precipitation being one ineh and ninety hun-
dredths,  Average thermometer 63, highest 88, lowest 38,

Madison, Flovida.—1k has rained on one day during the
week, the precipitation being inapprecinble, The ther-
mometer has ::\,’(51';1gwl 7'_.’_. the llll_:ll.i_‘.‘-ﬂ. I_wing 88 Elll{l the
lowest 50,

Taltahassee, Floride.—We have had no min during the
week, 'The thermometer had ranged from 49 to 84, aver-
aging 67.

BoAtlanta, Georgin,—We have had rain on one day of the
weele, the rainfall being thres hundredths of an ineh,  Awver-

age thermometer 67, highest 82, lowest 52,

Augusta, Georgin.—We have had rain on one day during
the week, the precipitation being thirteen hundredths of an
inch. The thermometer has averaged 66, the highest being
85 and the lowest 47. ;

Savannah, Georgia.—We have had no rain the past week.
Avernge thermometer 66, highest 82, lowest 54.

Charleston, South Carolina.—We have had rain on one
day of the week, the rainfall reaching one hundredth of an
inch. The thermometer has averaged 68, the highest being
82 and the lowest 54. i { :

Greenwood, South Carolina,—There has beoen no min the

pastiweek, The thermometer has avernged 66, ringing from
49 to 83, .
! WORLD!'S SUPPLY AND TAKINGS OF COTTON,—
Phe following brief but comprehensive statement bidicates
abi glance the world's supply of cotton for the week and sinee
Sept. I, for the last two seasong, from all sourees from shich
statistics are obtainable, also the takings, or smounts gone
out of sight, for the like period.

Collon Takings, 1907,

Week and Season,

Visthle supply Oct. 16—
Visible su]‘:m,\' Sept. 1--4 afite - A, 71 £

Amerlenninsight to Oct, 23. . - . iy D
Lombay receipts th Oct. 22, 12,000|
Other Indla ship'ts to Oot, 10,000}
Alexandris recsipts to Ot 51,0000
Other supply to Oot. 21 = 3.000

48,000
83,000 T6.000

32}000|
37,000

?.unnl

4,030,174|3,344,383| 4,002,625

Totol supply - oo .

educh—
Visiblesnpply Oot. 23, - 3,082,245
341,288 1,008,020
283, 2881 1,400,021
ﬁi‘idllﬂli A1, 000

S.082.245
Total takings to Oct. 23. -
Of whicl American
Of which other- -

310,250
23272614

r-s.uun|

1,808 308
1,481,308
407,000

* Bmbrnees recelpts In Edrops from Hrazll, Smyrns, Wost [odies, &e.

INDIA COTTON MOVEMENT FROM ALL PORTS.

1608.

Octobar 22 1907, ] 1908,

Strice

| Sfnce
Wik, | Sept, 1

Pl | Sept. 1

| Week. | Septi 1.
Bombny | 7,000 43,000 12,000
1 |

Receipty ab—
Wt

61,000 l-'l,ll!lill 40,000

|

For the Week.
| Conti-
nent, | Total.

Since Seplember 1.

Expirts from— _ —

Coniy
nant

it Great

(Aritatn. Total,

Bombiy— |
1008 ..
LHOT .
1000 .

Caloutta— |
1 U N =l 1,000
1007 < e =53t &

s 1,000

43,0040
72,000
84,000

7,000
6,000
4,000
6,000
&, 000
4,000

37,000

e P | -

mees] R DOORS ZUONGIN Wl =
1,000( 10,000] 20,000/ 2000
1,000! 1,000
o 1,000,
1,000} 4,000
0,000
7,000
BRIt

| 35,000
5,0008 5.000( 3,000 21,000 24,000
2,000)  2,000| 1,000, 25000 20,000

|
S a.ﬂnn! 3,000/
1,000] 11,000 12000}
1,000 .‘!z,llmli z,1_uUUi

Madras—
[ et B | 1,000
|

1,000

bz
10075 1,000 4,000, &,000|
190 S--o| 1,000) 1,000

2,000 2,000

Total all— Y
11108

1007, ...
1600

4.000
6,000
3,000,

/9,000
105,000
115,000 11

3,000
110,000
8,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Equpt,

October 21. 1008, 1006,

‘ 1907,

Rccﬂ'f:rx (CANTATH) —
Phly weels

A — 24 380,000
Slneoe Sept. 62

1,310,606

450,000

40,000
4, 1,243,243

150

This | Sinee || Thiz I Since
week, \Sept, 1.\ week, (Sept. 1,

To Liverpool . . | 2,300]
To Manchester e LY
To Continent . - |- 4,500
T Amorien. - . v 00|

Thia
week,
0,000/ 38,675
To00 21,877
7,000| 335,538
TSOI 00
i

24,5 \]{Ji 06,680

Since

lrport (bales)— Sept. 1.

0,740!| 8,750| 33,127
3 6,760) 24,986
26,087 7,700| 32,570
2,708 | 800f 2,016

Tatal e3ports - -...| 7,800/ 45,615 jz-l.uou[ 03,598

Note,—A vantur 15 99 Ibs.  Egyptian bales welgh about 750 (hs,

MANCHESTER. MARKET.—Onr report séceived by
cable to-night from Manchestar states that the market con-
tinues quict for both yarns and shirtings. The demand
for both home trade and foreizn markets iz poor. We give
the prices for to-day below and leave these for previous
weeks of this and last year for comparison .

1904, | 1907,

B lbw. Shire- | Comn

Ings. common |(MU'd,
@ finests

i d.

@8 A7T03 @ uile
5410 M 17, (s
30 LL-10E 12350

43¢ 003000 YEn 110416

41| 40810 U106 11740

@8 0| KED00- 166 11740

046 6 | 50410706 1158

Cort :rl
At
plial

BA§ L. SAlr-
Ings, {opamion
1o fingst,

d2s Cup

‘ 325 Cop
Tiolat.

| Thital.

{1 8 vL.I-.. d. M.
|

8. 4.

Sap . _
1L (7101060 10
15 |8 6

65,64
| 8,10

[ LS P |

hitized for FRASER
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SHIPPING NEWS.—As shawn on a provious pace, the
exports of catton front the United States the past week have
reached 235 608 bales. The shipments in detail, as made
itp from mail and telegraphie returns, are af sollows:

NEW YORK—To London-—Dgt. 17—Mitpehahe, 446
To Bremen—Ooet. Si==Friedrich, 800, - oo ...
To Antwerp—0Qor. 10—Zecland, 1,050

To Boembiy—>0ct; 20 T R R R R RO
To Naples—Oct. 21—Curpathla, 200; San Glovannl, 200 ..~ .
To Fhume—0Oet. 21—Carpathta, 71 et i SR L
GALVESTON—Ta Liverpool—Oct. 16—Dietator, 0,663, .. .06t

17— Harbadlan. 7,310 . Oet, 21—lowa, 20,820, . . SN

To Aancheater —Oct. 23--Marla de Lartinaga, 10,080 -
To Hav Oet. 17—Hverilda, 0,701 Maglelan, 12,95
Oct. 20—Monadnock, 14,046, - =i
To Bremen—Oct, 17—Hannover, I, 786

-
a
1

0,080

To Hamburg—Oct. 20—Galden Cross,
To Antwerp—0Oct, 20—Pepidth Castle, 1]
To Barceloni—Oet,  17—Auguste, 3,461.-
BaAlln -1 Ve vt . o vl “h
To GEnog=—=4) 20—Dorn Baltes e
RORT ARTHUR—T0 Hremen—0Opet. 22 6004, . ..
NEW ORLEAN Yo Liverpool—0Oct, 2t—Tamplean, 3,648 ...
Tao Hovre e—Bordeanx i T 0l et e e e oS E AR
To Bremen—0et, 21—Mlehlgan, 4,7
To Antwerp—( Michlgan, 2,030-..-0¢t.
ehee, 600
o Hambu Virginta, 300. - -
To Botterdam—QOaot; 23—Stagpool, 25 -
To Oporto—0ct. 16—Flo 1X, 1,400
J To, Barcelnna—0ct. 10—Plo IX, 5.200---
PENSACOLA—T0 Liverpool—0ct. 21—Ii. 0. Saltmarsh, 800
Tix Bremen—~0ct, 22—14, O, Saltmasdh, 7,200 =
SAVANNAH—TU Havre—Oct, 21-—Imogen, 3,334
To Boencu—0ct, 17—Icmlagard, 11,125~
_ Relly, 800: Tmogen, 6,020 .- ¢
To Hambure—Qet, 21—Den oL K
To Hareelona—-Oa

T Pricite—00ot, 2

To Venlpg—0at, 21— Lodovic

To Flume—O0at. 21—Ladoviea
HRUNSWICK—To Livdrpool—0¢
CHARLESTON~—To Liverpool—0O¢

To. Bremen——0ct, 17— mdlan M
WILMINGTON—Ta Bremen—Oot. 2
BOSTON—To Liverpool—0Oect. 16—Devonian, 1,30
M oJ Lo tOet 20=Sadxants, 830 . . oo al oy
BALTIMORE—To Hamburg—0Oct. 16—Badenlt, 400_- ...

To Antwerp—0ct, 16—Helgliin Kiog, 450, Minnecsota, 500, . -,
PHILADEBLPHIA—To Mancliester—0Oot, 16—Manchester Corpori-
LR U e

To dens a-—0cet, 10—Verona, 450
SAN FRANCIBCO—To Japan—Oet. 2

Total

LT
00

12,890
Sueche, 1

The partioulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

—Oth. Europe— Mer.,
Norfl, Sotfh, &o. Japan,

{,080 470 50
A,600°18,787 .
2555 (500D .-  o.-

==-- 12070

Ger-
TRy .
400
18,020
004
7,002
7,200
20,322

Great French
Britafn. ports. Tolil,
2,017
== 116,040
6,104

New York. ... e
Galveston, -
Port Arthur
New Orleans.
Pensacola -
Savanonah .. .
Hrunswick.-- 'a
Chagleston 4, csas 12 A - iy
Wilmington-———= ... i o A
Boston g == e a = EEE
Haltlinore —----

Phidadephla -~

San Franclseo- .

30,714
7,041
3,834

-
44,8738

< B4

L 000

85,207 8,701 33,337 600 238,008

Clotton freights at New York the past week have been as
follows, quotations being in cents per 100 1bs.:

Saf, Mon,  Tues.
Liverpiool—0et 15 15 15 5
Munehester—Nov-. 5 15
Havre 1 1
Bremon—0Oct, asked

Hamburg. ... .-

Antwerp. . -

Ghent, via

Heval

Gothenburg.

Harcelonadrect

Genos
Trieste -

Japan i A6

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Oct. 2, et B, Oct, 16,

Sales of the week.- .-~ --- haleg. 25,000 20,000

Of which speeulitors took

Of whiali exporters toolk
Sales, Ameriean.
Actual expaort
Forwarded - -
Total stock— I

Of whieh Ane
Totil Imports of the wee

[ which Amerlean. .

Amount sfluat

Or which Ameriear

Thuirs.
15

220,000
210,000

A9, 000 110,000
100, 000
267,000
241,000

205,000 284,000

The fone of the Liverpool market for spats and fulures
witeh day of the past week and the daily closing prices of
spot eotton linve been as follows:

Il'rlf!l(if!dl,r.l Thursda. I Ir.day.

Saturday. | Monday. : Tuesdity.

Dhll. More

demnnid.

Dl Quiet,

Inguiry-

5,03 407 4,05
S.000
200

Ml Upl'ds 1.00

4,000
400

407

4,000
100

6,04

4,000
400

4.000
200

5,000
G000

Aales
Spee.&eXp,

1
|
Englor, Bonll ‘

LATHTL TS
2003 pa.
advanes.

Bleady up
AT
DL vy,

Fulurea |l'l'l'¢|l|:ll‘!!l! Caulet at
Market 1 20594 pta, | 2 paints
opened || advance. | advanes,
Market, " Baroly sty
4 Funeh.ta | by
PuM:y =iy

Cudet,
uneh, to
1 pt. ddee.

Culer pt [Darely sty Steally ng
15 eis | at 162245 | daatg
pindy. | opt ive | oprs adv,

Stanily at
i molots
advines.

En=y it
144 trinh
pt, e,

Flrm at
O 60T
ois v
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The prices of futures at Liverpool for each day are given
below,  Prices are on the basis of upland, good or ordinary
clauge, unless otherwise stated.

| Moo ] Tues. | \\'cd_.__[ Thurs. |

Sat Fri.
120, 125 |12 4 |120 4 [r2ag] 4 i) 4 [123g] 4
p.m  puan. ;!.III.E|J.II1..|'|LI]I LI s O R D |I<Ill<lp.m‘

Oct. 17
to
Oct. 23,

o

|

1
S |
Jan.-Feh. =
Feby-Mch. -
Meh.-Apr.

~May.
May=june |-
June-luly
July-Aug.l---.
Aug.-Sep. |o--o

4
(!
4
4
1
4
d
q
4
4
4

BREADSTUFFS.
Iaday, Oct. 23 1908,

Priceg for wheat flour have on the whole béen stoady
during the week, but trade has been on such f small scale
that quotations are largely nominal. Stocks here are
aradually inereazing, and buyers have continued to hold aloof
in the beliel that the acoumulalion of fupplics must ooner
or Inter cause a decline in prices. Export trade here has
been ot o standstill. At the large markets at the Northwest
and the Southwest, however, large sales of flour have hoon
made of late both for domestic and foreign account and the
ontput of the mills has continued large; though somewhat
smaller than reeently. Corn meal and rye flour have been
dull and easier.

Wheat has declined slightly, owing mainly to rainsin the
Southwest, practically breaking the drought west of the
Mississippi.  These rains threatened to cut the ground from
under the bulls, who have enlarged for many weeks on the
dry weather in Kansas and other important sections of the
winter-wheat belt.  Besides, thure hag beon a biginerense in
world’s stocks, amounting for the week to 7,564,000 bughels.
In fthe previous week, it will be remembored, there was an
inerease of nearly 8,500,000 bushels, The inereasos for the
corresponding m_-vks last year were very much smaller than
this, amounting in fact to only 6,000,000 bushels, as against
an increase for the spme fortnight this year of close to 16,-
000,000 bushels: The Northwestern stocks have been
rapidly increasing.. These factors, together with the practi-
cal breaking of the drought in the section west of the Missis-
sippt and a very noficeable falling off in the export demand,
eapsed lower prices in fhe fore pact of the week. Latterly,
however, greater firmness has Deen  manifi for several
reasons, one of which is that the section cast of the Missis-
gippl still meeds rain.  Another is that Argentine woather
news hus been unfavorable, damage by frost being roported),
gomething on which great stress has been laid by the bulls
at Chieago, although it appears that any damage done has
been greatly exagoerated, and that the Argenting crop is
likely fo be largor than that of last year by 109, Still it
has served its purpose in helping to rally prices, and further-
more the export business in the last few days has very
noticeably inereased. At the same time receipts have fallen
oft.  After all; howover, the most bracing feature of late
was the inereased export demand. In a single day these
foreign transactions, mostly at the Northwest, have aggre-
gated 800,000 busheld, o faet which has had more weéight
than the Western raing, favorable crop reports from various
parts of Europe and advices from Russia that stocks are in-
crensing at the ports. To-day prices opencd firiner on
roports of frost damage in Argenfing and an active eash
demand at the Northwest. Later there was a deeline on
disappointing cables, selling for o turn on the short side and
seattored Hegidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN. NEW YORK,

Sat,  Mon, Tues. Wed, Thurs, Fri
No, Zred Wnter —c e ciecwaa- 1073 10755 1006 25 1084 100 W 1083
Decembier dellvery In elevator.. - 10835 10835 108 35 10085 100 25 10924
May dellvery In elevator. ..o 10836 10055 1005 1100 1164s 10D 24
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat, Mon, Tues. Wed, Thirs. I'ri.
December delivery In élevator-... 003 0838 084 0035
May delivery inelevat roooo o C 1020 10135 102 102%
July dellvery in slevat ... -= 07 0614 07 07 ¥

Indian corn futures have deelined, owing to an inereased
movement of new corn in the Bouthwest and the beliel that
tl e receipts ab Chieago will show o large inerease in tl ¢ near
fufure. The corn is grading exceptionally swell, Al the
same time there has been only n small demand for old vorn
and eash prices have heen im;a.v_v, The weather, in the
main, has been favorable for curing and murketing the orop.,
Weakness in Liverpool bas also had o depressing effect here.,
Cash interests ot the West have sold froply at fimes and there
has been econsiderable Houidation, partly on stop orders,
The receipts huve been small, but this fact Las had no in-
fluence.  To-day prices opened firm on prediction of unsettled
weat! er, but they save way later, owing to selling by ensh
intorests, liguidation snd dulness on the spot.,

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tuds, Wed. Thurs, F'ri,
Cash ¢2rfe. .o B8 JBMN T M ;:}3’ 7744

oy D E W e—— L] ?
I oemter dellvery I elevator..-. Tl T4l T4 T4M 737
May delivery In clcvutm"--.-..... Ti8 TIM TIM TIM Tilh T1 H
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Saf. Mon, Tues. Wed, Thurs, Fri.
December dellvery In elevator-..- B335 633 6314 635 631 03 3
May dellvery In elevator. [} B3ty 023 623 N2l A2y
July dellvery 1n elevator 82I5 621 oz2l{ 62 Gz
Oats for future delivery in the Western market have de-
clined, owing to the depression in corn, gelling by cash inter-
ests and liquidation by eommission houses, There has been
no ageressive selling for short account, however, as the
receipts have been light, and it is generally believed that the
yield was no larger thun in the previous year, But the cash
trade has been sluggish and appurently the liquidition in
futures has not yet heen completed., Some prominent
interests have been buying the distant months of late, sup-
posedly for long neeount,  To-day prices were irvegular, but
it the main eagier, owing to depression in other cereals,
selling by eash interests and liquidation .
DAILY CLOSING PRIOES OF OATS IN NEW YORK.
Sat, Afon..  Tues, Wi, Thurs.
No. 2 mixed. ... _523-53 BZ14-53 02:521¢ 52.521¢ 52-52 (+
White, cllpped, 32
1o 34 1bs 52-54 5135-38 511453 5154-53
DAILY OLOSING PRICES OF OATS IN CHICAGO,
Sat. Mon, Tues, Wed. Thury. Fri.
December dellyery In elovator.... 4815 48 AT 473 AV 47
May dellvery In elevator---.. ___ 5018 50 49 14 -il)%é 40 15
July dellvery in eleyvator 403§ 40N 443 4435 45
The following are closing quotlations:

FLOUR

Hansas siralghte... ..
Blended clears
Blénded patents
Ryefonurs o~ oas
Buckwheat flour
Graham flour

Cort menl

Fri.
520214

Ol W54

54 75
5

Stralghts. __ .
Patent, spring
Patent, winte
Kansas clears .
IN.
Corn (new) (7
Nu. 2 mixed
No, 2 yellow . .
t.\.1{1. - \e\ihll-i‘ = AT
if 'itye, per hush.—
No.p-”. Weatern_____..__f.o.b, 7615
Natural white........ State and Jersey. . ... Nomlinal,
Na. 2 mixed. 52 14 | Barley—Malting. _ B1 668
Natural white elippred 5115 « 53 Feeding oo

For other tables usually given hiere. see page 061
 ——

THE DRY GOODS TRADE.
New York, Friday Night, Ocl, 23 1008,

Conditions in the cotton goods division generally haye
continued fo improve during the past week, The volume
of businass donefor spot and near-by requirements has been
well maintained; and in certain lines inereased, while some
lurge buyers, apparently convineed of the stability of prices,
have been quietly contracting ahead: such orders, however,
have not been large in the agerogate.  There have been more
reports of orders contingent upon the election, but leading
sellers as a rule have sought to discourage business of this
kind and haye urged the placing of contracts now in view
of possible advances in the vear future. Price changes
announced during the week were not uniformly to higher
levels. American shirtings, for instance, were reduced bge.
per yard to 4140, eausing a similar revision in other promin-
ent lines of this deseription, and considerable business is
raported to have been done ut the lower prices.  The market
for print eloths; on the other hand, displayed a fiemer ten-
dency in some directions, notably regulars, sales of which
were nade at Fall River at 34e., an advanee of Ye. Out-
side of inerensad incuiries for standard shirtings and moderate
orders ot the lower levels announeed, export trade conditions
have shown little change, buyers and sellers as a rala still
being apart in thelr views as 1o prices; In silks the best
lines for spring hive shown some improvement and orders
on staples and better grade fancies have boon quite satisfao-
tory, In men's wenr woolon and worsteds repeat orders havis
gecasionally: been recaived, but the market gencrally con-
tinues quiet, mild weather having retarded duplicate business
on - heavyweight suitings for the 1908 seg=on. In dress
fabirics an incréased demand Tor spol goods is noted,

DOMESTIC COTTON GOODS.—The vxports of cotton
goods (rom this purt for the week ending Oet. 17 were 5,512
packagos, villued af $874,870, their destination being to the
points speeified in the tables below.

——1008—
Since

Wheat, per hush, —
N. Duluth, No., 3
N. Duluth, No. 2___._ 1
Red winter, Noo 8. .Lo.bh1
Hard ** R S 1
Dats, per bush,— 0=
Nl -

o

774
.- Nominal,
Nominal,

ge BRsu
L5

New Yok o Octodir 17—
Great Britaln AeoE Pl
Other Europe- /| b1
Ohlnn. 100

Wiek,
20

Afrios oo
West Indles
Mexle

. 161,480 2,715 140,518

The vahie of these Now York exporte sinee Jan. 1 has heen
59,613,061 in 1808, ngainst $9,020 415 iy 1907,

Larger inguiries have been recoived for 1y avy cotton goods
ane the markot hos displayed less icegular’ty than for some
timio past,  Drills and sheetings for suiting purposes have
been fuken more fecely by converters, and hoavy brown
domesties have Boon placad under order fo a fif oxtent,
The Towor priccs an eolored eotfons =uitable for the shirting
trades aye fesuited inoa wider distribution of the best lines
thun expectad.  Low lines of bleaclied goods are somewhat
firmer, reflecting the improved tone in gray goods and betfer
demand,  Printed shirtings have been ordered quite froely
at the now prices, whilo certain lines of prints are meeting

a satisfactory sale for spring, new sideband effects cspecially
being etendily ealled for.  In linings most consumers, except
jobbers, have been purchasing on a larger seale for current
needs, and leading mills producing denims are roported well
under order for the balance of this vear. Well-known lines
of standard dress ginghawms are repirtoad in o good position,
while the low end has alse shown some improvement. The
mavement of faney cottons for spring has been somewhat
restricted jas eulters-up and jobbers have made theirselection ,
and are not disposed to inerease their stoeks, In the export
division n sale of about 10,000 bales of heavy cotton goods
for China from stoek is raported; business with Far Rastern
markets, however. has been rather quiet, offers, as a rule,
still being below sellors’ views: orders for South Amuriean
aeeount have been v little Iarger, The priut oloth market
has ruled firm and active, the purchase during the week by
M. €, D, Borden of =ama 40,000 piaces of 28-inch B4x64=
at 31ge. having tended to erente more confidence in values
of standard fabries and led to more general demand for both
odd and lightweight constructions. Standard wide goods
are still quoted at 414¢., but regulars have advanced, as
indicated, to 31{e,

WOOLEN GOODS.—Men's wear woolens and worsteds
for spring have shown moderaté improvement in some lines
as the necessitios of clothing manufacturers bocome known;
clothiors’ road salesmen are now out with spring lines und
thie final result of their eanvass is awaited with mueh interest
by sclling agents. Small repeat orders for staple heavyy-
weight overcoatings and suitings for the winter season have
been receiverd, but the market generally has continued quiet
and more or less irregular.  Such demand as has develaped
shows that the trend of fashion is toward subdued colors,
Spot dress goods have been more active: orders, however,
have run mostly to broadeloths, other lines being rather
neglected, even where broadeloths have not bean available
for carly shipment requested by buyers, and many mills
are ranning overtime to meet démands for quick deliveries,
especially of popular shades.  But little attention has appar-
ently been given by buyers to spring needs, and no improve-
ment in this direction is expected until after the clection.

FOREIGN DRY GOODS.—The call for imported silk
piece goods for spring, especially fancies, has been lirge
and in excess of last year at this time, while silk ribbons
have continued to move in satisfactory volume. Imparted
lines of dress goods, notably worsteds, also show a substantial
inerense in demand.  Men's weur lines, however, have been
quict. Ordering of linens, both for prompt and spring
deliveries, shows ng abatement. In burlaps trade has been
ratheér slow; prices have ruled firm for lightweights, but
105-0unce are still easy at 5igc. :

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Oet. 17 1008 and since

dani 1 1908, and for the corresponding periods of last year,
are as follows:
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8TATE AND CITY DEPARTMENT.

News Items.

Louisiang, —Canstitutional Amendments.—The Legislature
during its 1908 session made provision for twelve amend-
ments to the State Constitution to be submitied to the
voters at the general election on Nov. 3. Seven of these
amendments in no way concern thig department; as they
velate to the creation of a juvenile court; salary of State
Auditor and Tregsurer; manner of allotting cases filed in
civil district courts; salary of Superintendent of Public
Instruction; amount of pensions allowed confederates;
npprnpri'.ltiou Lo pay deficiency in expense of publishing
Constitutional amendments in 1906 and also an appropriation
for publishing the amendments to be voted on Nov. 3. Two
very important proposals are the one authorizing the city
of New Orleans to issue the $2,000,000 59, tax-exempt
Public Belt Railvoad bonds (V. 87. p. 415) and the
one authorizing $3,500,000 5%, Port of New Orleans
bonds.  Another amendnient alters the provisiong now sef
forth in an Aet passed in 1906, which authorized New Orleans
toissun the 38,000,000 49, publicimprovement bonds mention-
ed in V.83, p. 1306, 80 as toallow the purchaserof these bonds;
when issued, a commission or deduetion not to execed 69%.
This is done, owing to the inerease in the rates of interest
since the adoption of this Aet in 1806. Opne other amend-
ment, which is to Article 281 of the Constitution, preseribes
the manner in which municipal corporations, parishes and
drainage districts may issue bonds. Still another amend-
ment provides for the exemption from taxation, under pre-
seribed eonditions, of loans muade upon mortgages of real
estiate and the notes evideneing such loans and loans made
by life insurance companies. This proposed amendment in
full is given herewith:

In addition to the property now exempted from taxation'by exlsting laws:
thore shall alsn be exempt from taxastlon loans made upon the geourity of
mortzares granted upon real setate situated In this Stato, as well as tho
mortzages pranted to secure the sald loans, and the notes, bonds or other
wrltten Instruments evidencinz the sald loans, whetlier in the hands of the
mortgagee, or his or thelr transferees; and all lonns made by life Ingurance
companles to thelr polleyholders, uppn the sole sseurlty of R':ito*ea held by
the borrower In the company making the loand, as well as all notes or other
written \natruments evidencing such lpans; provided, that io the case of
loans upon pollelea of life Insurance, a3 at-:msa‘l’sl. the rate of Interest charged
upon sueh loans does not exceed fye per cent (5%) per anaum discount,

Fizing the Situa for Tazalion of Martqages al the Domicile,
of Holder—The Legislature also passed an Act, which was
approved July 3 1908, whereby it is sought to prevent
double taxation by making mortgage paper and other evi-
denoe of indebtedness taxable only at the situs of the owner
and holder thereof. The Aet in full is as follows:

Seotlon 1. He It enacted by the General a\ssembily of the State of Louls] *
ana that morteage notes and lndebtedness and all evidence of Indebted’
ness shall be taxable only at the sltus and domigtle of the holder or owne®

ereof,
Sectlon 2, Be )t enacted, &o., that all laws 1n conflict herewlth be, and
the same are hereby repealed.

Bond Calls and Redemptions.
Wheeling, W. Va.— Bond Call.—On Noy. 1 this eity will

redeem at the Bank of the Ohio Valley in Wheeling the
following bonds of the loan of 1881: Nos, 277, 401, 397,
104, 666, 28, 353, 260, 451, 365, 80, 370, 419, 692, 662,
65T and 463 of $100 denomination; Nos, 799, 828, 778 and
777 of $500 denomination; and Nos. 840, 863, 845 and 869
of $1,000 denomingtion.

Bond Proposals and Negotiations this week
have bean ag follows:

Aberdeen, Miss,—Bonds Not Sold.—No
were received on Oct. 7 for the $10,000 5% 10-year refunding
electric-light honds deseribed in V. 87, p. 889. The Mayor
writes us, however, that he will dispose of these bonds “at
private sale on or before Nov. 1"

Akron School District (P. 0. Akron), Ohio.—Bond Ofjer-
ing.—Proposals will be received until’ 2 p. m. Oct. 29 by
the Board of Education, J. I'. Barnhart, Clerk, for $20,000
bonds due Nov, 1 1022 and 310,000 honds due Nov. 1
1921. These securities carry 49, interest and are izsued
to complete the new Portage Path school building and to
improve school property. Authority Bections J001 and
3904, Revisad Statutes. Denomination $1,000. Date Nov,
1 1908, Interest semi-annually nt the office of the Treas-
urer of the Board of Education,

Atlantic Oity, N, J.—Bond Ojfering.—Proposals will be
received until 12 m. Nov. 7 by A. M, Heston, City Comp-
troller, for $160,000 414% gold coupon public-school-
building bonds. Denomination $1,000. Date July 1 1908.
Interest semi-nnnually at the Hanover National Bank in
New York Oity. Maturity $30,000 yearly on July 1 from
1948 to 1941 inclusive and $40,000 on July 1 1942, Bonds
are exempt from taxation. Bid must be unconditional,
smade for “all or none,” and be on a blink form furnished
by A. M. Hegton, City Comptroller. Certified check (or
cash) for $3,000, made payable to the City Comptroller,
required. The Columbia Trust Co. of New York City will
certify ng to the genuineness of the bonds and the legality

sutigfactory bids

of the same will be approved by Dillon & Hubbard of New
York Oity, a4 copy of whose opinion will be delivered to the
purchaser. Delivery of bonds on or abouf Nov. 15 1908.
Suceessiul bidder to pay acerued interest.

The official notice of this bond offering will be found amony
the advertisements elsewhere in this Department, ;

Banks School Diatrict No. 1466, Man.—Debenture Offering.
—_TFurther details are at hand relative to the offering of the
81,000 6%, gold coupon school-house debentures mentioned
in V.87, p. 889. Proposals will be receiveduntil Nov. 1 by
J. Farquhar, Secretary-Treasurer (P. 0. Ochre River)
Denomination 8100, Date Oct. 1 1908, Interest annually
at the Bank of Ottawa in Dauphin. Maturity $100 yearly
on Oct. 1 from 1908 to 1918 inelusive.,

Bay Oounty (P. O. Bay Oity), Mich.—Bond Election. —An
election will be held Nov. 3 to vote on a proposition to issue
$150,000 court-house-construction bonds.

Binghamton, N, ¥.—Bond Sule.—An issue of 220,000 4%,
sewer bonds was disposed of at par and acerued intorest on
Sept. 2 to the Binghamton Savings Bank of Binghamton,
Denominations, 10 bonds of $1.000 and two bonds of $5,000.
Date Aug. 1 1908. Interest semi-annual, Mafurity part
on Aug. Lin ench of the years 1924, 1025, 1026 and 1927.

Boone County (P. O. Lebanon), Ind.—Deseription of
Bonds.—We are informed that the $3.800 gravel-road bonds
recently awarded to the Home National Bank of Thorntown
ab par (V. 87, p. 1040) carry interest at the rate of 414%
and are in denomination of §190. Date Aug. 5 1808. In-
terest May 15 and Nov. 15,  Maturity $190 eqach six months
from May 15 1009 to Nov. 15 1918 inclugive.

Brady, Tex.—Bond (ffering.—Proposals will be received
by A. R. Orawford; City Seeretary; for the $20,000 5%
street-improvement bonds voted (V. 87, p. 763) at a recent
election. Denomination $500. Date Oct. 1 1908. Inter-
est annual., Maturity Oct, 1 1948, subject to call nfter Oct 1
1918. Bonded debt; this issue.

Brawley School District, Tmperial County, Cal, —Bond
f)é,ferw_g‘—-I’I'n[u.rsnlﬁ will be received until 6 p. m, to-day
(Oct. 24) by Paul Boman, County Treasurer, it is stated,
f_‘r)l‘ 825,000 6% bonds. Denomination $2,500. Date
Sept. 14 1908. Interest semi-annual.  Maturity $2,600
vearly on Sept. 12 from 1913 to 1922 inclusive. Certified
cheek for 5% of bonds is required.

Bristol Oounty (P. O, Taunton), Mass,—Nota Sule.—The
3100,000 4149 2-year bridge notes described in V. 87, p.
1040, were bought by the Bristol County Savings Bunk of
Taunton on Oct. 20 at 101.925—a basis of about 3.60%.
Following ave the bids:

Bristol County Sav.

Taunton =
Now Bed. Inst, for Savings_ _101.43

Hlodget, Merritt & Co,, Hos.101.18
Hlake Bros. & Co., Doston..101,00

Bk, , Estabronlk & Co., Boston._..101,030
101,025 |Perry, Coffin & Hurr, Hoston 100.032

N. W, Harrls & Co,, Boston.100,77
Lorlng, Tolman & Tupper.
Boston AT88
Merrill,Oldhiam &Co., Boston 100.219

Brownsville Borough School District (P. O, Brownsaville),
Fayette County, Pa.—Bond Sale,—The Municipal & Cor-
poration Securities Co. of Pittsburgh was the successful
bicder on Oct. 15 for the 835,000 414% gold coupon building
bonds deseribed in V. 87, p. 880, Maturity $10,000 on
Oct, 1 in each of the years 1918, 1928 and 1938.

Buffalo, N. ¥.—Bids.—The following bids were received
on Sept. 25 for the three issues of 4% registered bonds
awarded on that day, as stated in last weel’s issue, to O'Con-
nor & Kahller of New York City:
$500,000 $173,188103 870,982
Water ‘az-loan Water-ve['q

Banils, Bonds.

O'Connor, & Kahler, New York . ...« 100.83

J. 8, Bache & Co., New York 100,700

N. W. Harrls & Co., New York-... 100.082

J. ©, Dann & Co,, Bullalo 100,482

R, L. Day & Co,, New York.-.-- 100,411

Moftat & White and |

Blodgett, Merritt & Co fNew vork.. 100847

A. B. Leach & Co, and

Harvey Flsk & Song.._ INew York.. 100,270

Commonwealth Trust Co., Bultalo--

Byesville, Ohio.—Bond Offering.—Proposals will  be
voceivad until 12 m. Oct. 81 by Elmer B, Greéen, Village
Olerk, for $3.000 5% coupon street-im provement bonds. Au-
thority Meetion 100, Municipal Code of 19023 also Section
2835, Revised Statutes.  Denomination $100, Date Nov. 1
1908, Interest semi-annually at the Village Trensurer's
office, Maturity $100 yearly on Nov. 1 from 1914 to 1942
inclusive. Certified eheek for 109 of bonds bid for, payable
to the Village Olerk, is raquired.  Purchaser to pay aecrued
interest. Bonds to be delivered within ten days [rom time
of award.

Oanton School District (P. 0, Canton), Ohio.—Bond Elec-
Fon,—The question of issuing $22,500 bonds fqr_ultoratwns
and fire eseapes and $37,500 for building additions to the
sehool will be voted upon Nov. 8.

Carter Oounty School District No. 9, Okla.—Bond Sale.—
The Oklashoma Bond & Trust Co. of Guthrie was recently
awarded $5,000 8% school bonds of this distriet. Denomi-
nation $5600. Date Oct, 16 1908. Interest Jan, 1 and
July 1 at the fiscal agency in New York City. Maturity
July 1 1928, Total debt this issue. Assessed valuation
$307,600, '

Oass County (P. O, Fargo), N, D.—Bond Sale.—The five
i ssues of 6% drainage bonds, agaregating $54 A50, deseribed
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in V. 87, p. 889, were awarded on Oct, 6 to the Northern
Trust Co. of Fargo and Chas, Tillinghnst of Berlin Heights,
Ohio, at par.

Cecil County (P. O. Elkton), Md. —Bond Sale.—An issue
ol 325,000 59 road-improvement bonds was disposed of on
Oet. 16 fo Hambleton & Co. of Baltimore at 104,68 and
aecrind inferest—a basis of about 4.416%;. Denomination
8600, Date July L 1908. Maturity July 1| 1918,

Corro Gordo Dounty (P, 0, Mason City), Towa.—Hond Sale.
—An issue of 816,000 4169, 5-20-year (optional) funding
bands has heen sold to the First National Bank of Mason City
at 101,025,

Chambers Oounty (P, 0, Wallisville), Tex,—Band Flection.
—Nov. 14 has been chosen, aceording fo reports, as the day
upon whieh 66/ submit to & vote of the people the question
of issuing 350,000 raoad honds,

Charleston, Kanawha County, W. Va.—Boud Sale.—
The  8500,000 69 L-L0-year  (optional) coupon  street-
improvement aswessment bonds deseribed in V. 87, p. 928,
wera sold on Oct. 21 to the Mandfield Bavings Bank of
Mansfield at par.

Ohatham, Ont.—Debonture Sale.—An issue of $13.000
4 15% debentures maturing part yearly for twenty years has
beet disposed of to the Dominion Securitive Corporation,
Ltd., of Toronto. Interest snnual,

Ohippewn County (P. 0. Montevideo), Minn,—ZBond Sule.
—On Oct. 15 the Union Investment (o. of Minneupolis
was awarded the 21,000 Judieial Ditoh No.2 and the $50,000
County Diteli No. 11 6-10-year (serial) 69 construction
bonds at 100.718. Followinz are the bids:

Unlon Invest, Co., Minneap-$71,5610)A, B. Leaoh & Co., Chleago.§71,486
Thos, J. Dolger & 6:;.‘01111:_. 71,605| Kane & Co., Minneapolls ... . 71,485
U, M. Stoddard & Co., Minne- Mlnrlcni\:!'llls Loan & Trust

apolis T1.405| ©Qo., Minncapolls

The bonds are dated Dee, 1 1908 and deseribed in V., 87,
P 961. The former issue matures $7,000 on Dee. | in each
of the years 1913, 1916 and 1918,

Clark Oounty (P, O, Jeffersonville), Ind.—Bond Sale. —
The Madison Safe Deposit & Trust Co. of Madison was
recently awarded $2,750 4149, grayel-road-construction
bonds at par, less $50. Denomination « $125. Interest
May 16 and Nov. 16. Maturity one to ten years.

Olermont County (P, O. Batavia), Ohio,—Band Offering, —
Proposals will be received until 12 m. Nov. 7 by Chas. L.
Iraton, County Auditor, for $6,000 42 coupon bridge bomnds,
Denomination $500, Date Jan. 17 1900, Interest semi-
annually at the County Treasurer's office in Batavia., Ma-
turity 3500 yearly on Jan. 1 from 1910 to 1921 inelusive.
Certified checle for 8500, payable to the County Treasurer,
i required.

Oleveland-Oorlett, Ohio.—FElection on  Annozation.—An
ordinunce pagsed Sept. 8 provides that at the general election
next November the voters of Cleveland will decide the queg-
tion of snnexing the village of Corlett to that city.

Olifton, Greene Oounty, Ohio.—RBond Blection.—At the
coming November election a proposition to issue $12,000
bonds for constructing water mains and fire plugs will be
submitted, it is said, to o vote of the people.

Oolonie and Niskayuna (Towns) School District No, 3,
Albany and Schenectady Counties, N. ¥,— Bond Sale.—On
Oct. 3 the $8,000 5% coupon school bonds deseribed in
V. 87, p. 800, were awarded to John J. Hart of Albany for
#8,103 95—the price thus being 101.209. Maturity $500
yearly on Jan. 1 from 1910 to 1925 inclusive.

Columbus, Ohio.—Rond Salé.—The fwelve issues of
improvement bonds described in V. 87, pe 1040, were
disposed of on Oct. 20 as follows: $175,000 water and $50,000
(eity's portion) 48 to the Provident Savines Bank & Trust
Co., Weil, Roth & Co. and the German Nationnl Bank,
all of Cineinnati, for their joint bid of S180,460 75 and
360,455 respectively; $40,000 witer and the $25,000 25-yenr
wewer Alos Lo MacDonald, MeCoy & Co. of Chicngo for
$44,410 and $27 281 respectively: and the following 4s'to
the Now Iirst National Bank of Colunibus: $33.000 Fulton
Street. Tor $33,200; 817,000 Davis Avenue for $17,148;
325,000 Molor Streot for $28,245; 822,000 Clarendon Ave,
for $22,192; $16,000 Clifton Avenue for S16.141; $12,000
Plorsl Avenne for 512,105 825,000 Sandusky Strect for
526,220, and £10,000 Deshler Avenue for $10,087 50,
These nre not new issues, but bonds leld asinyestinents
by the sinking fund.

Concord, N. H.—Temporury Loan.—A loan of $25,000
maturing Dec. 7 1908, has béon negotinted with W A,

Rend & Co. of Boston ab 2769 diseount,

Oorpus Ohrigti, Nueces County, Tex,—Bond Election.—An
oleetion will be held Oct. 27 to vote on the issunnce of 837 .-
000 8%, 10-40-yaar (optional) Witler-works-plant-constene-
tion bonds.

Covington, Ga.—Bonds Votel—Bond Offering.—On Sopt,
L0 the volers decided in favor of thie issuance of the 238,000
water-works and $22,000 sewerage-system 5% gold bonds
wentioned in V. 87, p:632.  The vote was 162 0.2 on the
former and 161 to 3 on the latterissue.  Denomination $1,000
Date Nov. 1 1908, Interest annually in New York City.
Maturity Nov. 1 1938. Bonds are frec from taxation. Pro-
posals for fhese securities will be received until 3 p, m, Oct.
27 Certified ¢heok for 395 of honds bid for, payable to W,

e fs

T. Milner, ity Treasurer, is required. Official circular
states that this city has never defaulted in the payment
of principal or interest. Purchaser to furnish “bond forms,”

Covington, Ky. —Bond Eleclion.—At the coming Noveu-
ber election a proposition to issue $75,000 25-year bonds
for the completion of the Sixth District school will be sub-
mitted, according to reports, to a vote of the people.

Davis School District (P, 0. Davis), Murray Oounty,
Okla.—Purchasers of Bonds.—John Nuveern & Co. of Chicago
were the purchasers of the $18,000 5149 20-year school-
building bonds disposed of (V. 87, p. 962) on Sept. 25. The
price paid was 101,  Denomination $1,000. Date Nowv. 1
19058, Interest semi-annual.

Delaware, Ohio,—Bond Offering.—Proposals will be re-
ceived until 12 m. Oct. 31 by IF. D, King, City Auditor, for
36,000 5%, coupon cement-sidewnlk-construction-assessment
bonds.  Denomination $600. Date not later than Dec. 1
19008. Interest semi-annually at the depository of the
sinking fundin Delaware,  Maturity $1,200 yearly on Dee. 1
from 1909 to 1013 inclusive. Purchaser will be required to
pay for the transeript of the proceedings at the legal rate, if
the same is required.  Official cireular states there has nover
been any default in the payment of any obligation.

Denver, Lancaster County, Pa.—Bond Offering.—Pro-
yosals will be received until 7 p. m. Nov. 2 by J. B. Znnlly,
‘resident. of Borough Council, for 85,000 42 coupon watr-

plant-enlirgement bonds,  Denomination $500. Date Nov.
1 1907, Intercst semi-annually at the Borough Trensurer's
office.  Maturity Nov. 1 1037, subject to call after Noy. |
1917, Bonds are free from taxafion. Certified cheek for
8200, payable to the President of the Borough Couneil,
is required. Bonded debt, ineluding this issue, $19,500.
Assessed valuation £315,000,

Douglas County (P. 0. Omaha), Neb.,—fids.—Two bids
were recaived on Oct. 15 for the 1,000,000 49, coupon court-
hotse-construction bonds deseribed in V., 87, p. 962, The
offers, which were submitted by the State of Nebraska and
MacDonald;, MeCoy & Co. of Chieago, were reforred to o
committee.  Maturity on Oc¢t. 1 as follows: $50,000 yearly
from 1918 to 1927 ineclusive and §600,000 in 1928.

Dunklin County (P. O, Kennett), Mo.—Bond Sule.—
The $50,350 03 Distriet No. 12 and 219,449 19 Distriot
No. 10 69 coupon drainage bonds offered without success
Sept. 3 (V. 87, p. 695) have been taken by the contractor
in payment far work performed.

East Lansing, Mich,—Bonds Voled.—Propositions to issue
414% water and sewer bonds to the amount of $10,000
carried at an election held Sept. 26. The vote was 89 to &
on the former issue and 89 to 8 on the Iatter issue.

East Milwaukee, Wis,—Band Sule.—Reports state that
on Oct. 7 the $1,378 41 69 5-year strect-paving bonds of-
fered on that day were awarded ta Frank H. Jackman for
$l.3|!]»l 41—the price thus being 101.16. Intercst semi-an-
nual.

Edgeley, La Moure County, N, D,—Band Sule.—On Oct.
12.87,000 6% 20-year coupon water-improvement and fire-
department bonds offered on Oet. 6 were awarded to €. H.
COollin of Chicago at 101,014, The bids were as follows:

C. H. Coffln, Ohlcago. .. 87,071 00 |A. O, Fargo
Coffin & Crawford, Chicago 7,000 25 [S. A, Kean.
Kane & Co., Minn par

Authority Section 2070, Revised Code of 1905. Denoimi-
nation $1,000, Date Aug. 6 1908. Interest annually in
New York City,

Edmonton, Alberta.—Debenture Sale.—Coates & Son of
London, Eng., were recently awarded $135,000 5% street-
railway debentures.

El Centro School District, Tmperial County, Cal.—Hond
Offering.—Réports state that proposals will be received until
G p. m. to-day (Oct. 24) by Paul Boman, County Treasurer,
for the $25,000 6%, school-building bonds voted on Sept. 7.
Denomination 81,000, Date Sept, 14 1908. Interest semi-
annual,  Maturity $1,000 vearly on Sept, 12 from 1915 to
1939 inclusive.  Certified eheck Tor 5%, of bonds is required.

Elizabeth City Graded School District (P. 0, Elizabeth
Oity), N, C.—Bond Offering.—Proposals will be received until
8 p. m, Nov. 6 by J. B. Leigh, President Board of Trustoes,
for the £20,000 5%, 10-80-year graded school bands mentioned
in V. 87, p. 1041. Denomination 500, Interest April 1
and Oct. 1.

Ellinwood, Barton OCounty, Xans.—Hond Sule.—Aun
issue of $£40,000 59 10-20-yenr (optional) water-works
bonds hag been disposed of at par to local investors, De-
nomination £1.000. Interest semi-annual.

Erie School District (P. 0. Erie), Pa.—Bond Offoring.—
Proposils will be received until 8:p. m. Oct. 27 by the Finance
Committee, Board of Educition, at the office of W..J. Flynn,
Seerctary, for 859,000 497 coupon school bonds. Authority
Acts of the General Assembly approved April 20 1874 and
April 13 1897, Denomination $500. Date Dee. 1 1008,
Interest semi-annuplly at the Distriet Treasurer's office.
Maturity $5,000 yearly from 1921 to 1931 inclusive and
$4.000 in 1932, onds are free from all taxes. Certified
theek; eertifieate of deposit or cash for 195 of bonds bid for, is
requited. Official cireular states that there has never been
any default in the payment of principal or interest. Pur-
chaser to pay acerued interest, if any,
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Fort Erie, Ont.—Debentures Voted.—A vota of 66 “for” to | Treasurer, for

| “ggainst” the proposition to issue the $10,000 5%, public-
school debentures mentioned in V. 87, p. 962, was the result
of the election held Oet. L4, Maturity part yearly for
fwenty years. These debentures will be offered for sale “at
an early date.”

Gage School District (P. 0. Gage), Okla.—Bond Sale.—
According to reports, an issue of sehool bonds lias been dis-
posed of to Spitzer & Co. of Toledo.

Galveston, Tex.—Bond Sale—~The $100.000 4159, 20-10-
year (optional) grading, lp:n'iug and drainage bonds offered
on Sept. 30 and deseribed-in V. 87, p. 560, “are being taken
at par by contractors in payment of work.”

Garvin Oounty School District No. 16, Okla,—Bond
Sale—An issue of 81,000 69 school bonds has been sold.
The securities were bought by the Oklahoma Bond & Trust
Co. of Guthrie. They are in denomination of $500 each
and are dated Oct. 15 1908. Interest Jan. 1 and July 1
at the fiseal agency in New York City. 1
1028, Total debt,this issue. Assessed valuation $26,268,

Greenwood, Greenwood County, 8. O0.—FBond Sale.—Lo-
cal papers state that $50,000 general-improvement bonds
hiave been disposed of.

Grosse Pointe Farms, Wayne County, Mich.—No Action
Yei Taken.—A lottor received on Sept, 28 from the Village
Clerk stated that no action had yet been taken looking to-
wards the issuing of the $39,000 road-paving bonds mentioned
in V. 87, p. 496.

Haddonfield, Oamden County, N. J.—Bonds Not Awarded.
—Owing to the fact that legal proceedings were commenced
szainst this borough, the bids received on Oct. & for the $100,-
000 49, water-loan bonds deseribed in V. 87, p. 830, were
nof opened.

Halifax, N. 8.—Debenture Sale.—J), €. Muacintosh & Co.
of Halifax have bought $10,000 sidewalk debentures.

Hamilton, Ohio.—Hond Sale.—The following premiuing
were offered on Oct. 15 for the $20,000 sewer, $25,000 street
and 50,000 water 4% coupon bonds and the 54,532 10
Block St. and $4,195 90 North “E 8t. 418% assessment
bonds deseribed in V. 87, p. 963,

$20,000 $25,000 $50,000 §4,532 10 $4,105 00
bands. bonds. bonds. barids, ponds.
R. Kleyholte & Ou..é:l‘.:t:;:.'siﬂn 00 #5395 00

MaoDonald, MeCo
Chleago 475 00 #§800 00 _. .
! 800 00 *5113 30
705 25 an 00
820 00

890 00
567 76

a7 10
230 00

210 00
207 25

176 00

nlon  Savings

Truat Co., Cinclnnat! - ..
C.E.Denlson & )
Fleld, Long:

Clonelnnat
DaytonSav, &Tr.Co., Dayt.
Chas. C. Murray &Co. Clne.
Hayden, Miller&Co.,, Clev.
W. R, Todd & Ca., Cine. .
Woll, Roth & Co., Cinc

*Highest bidders.

Hancock, Mich.—Hond Sale.—Thiz city sold 6,966 42
6.9 I-d-year (serial) sewer assessment bonds on Oct. 10,
The securitics were bought by the Fiest National Bank and
thie Superior National Bank, both of Hancock. Denomina-
tion 1,741 73, Date Noy. 1 1008, Intorest Jan. and July.

Harrigsburg School District (P. 0. Harrisburg), Dauphin
County, Pa.—Bond Offertng.—Praposals will be reeeived
until 5 p. m. Oct, 26 by D. D. Hammelbough, Seeratary of
the School Board, for $49,000 497 coupon sehool boncls.
Denomination $1,000, Date Oet. T 1008: Intorest semi-
annual.  Maturity on Oct. 1 s follows: $4,000 in 1913,
$1,000 each year from 1914 to 1918 inclusive and 52,000
ench veur from 1919 to 1938 inclusive.  Bonds are fax-ex-
empt. Certifind gheek for 29, of bonds bid for, payable to
the District Tressurer, is required, Bids to be made on
printed forms furnished by the distriet. The bonds will be
cortificd as to their genuineness by the Columbin Trust Co.
of New York City. Bonds will be ready for delivery on or
about Noy. 16 1008, Purchaser to pay aceruad interest.

Havre de Grace, Md,— Bond Sale.—An issne of $5,000 5%,
10-30-year (optional) stroet-improvemont bonds was dis-
posed of on Sept. 1 to the Order of the United American Me-
chanics. Denomination $500. Date June 1 1908, Inter-
vat semi-nunual,

Hawkesbury, Ont.—Debenture Sale.—The  $30,000 697
coupon refunding debentures offered on Sept. S (V. 87,
p. 481) have been bought by the Dominion Securities Cor-
poration, Ltd., of Toronto. Maturity part yearly for
twenty yeuars,

Hays County (P. 0. San Marcos), Tex.—Bonds Registered.
—An issue of $38,000 59, 10-40-year {optional) court-
Im{]:lse bonds was registered on Sepf. 11 by the State Clonm p-
troller.

Herington, Dickinson County, Eans.—Bond Sule.—The
230,000 5Y4% 25-year water and light-extension bonds
voted on :-.'wlpt.. 24 (V. 87, p. 891) were awarded on Sapt. 2!
to R. W. Marrison & Co. of Kansas City “at o premium®,
Denomination £1,000, 1 1908,
annual.

Jasper School District, Imperial Oounty, QOal.—Band
Offering.—Aceording to reports proposals will be received
until 6 p.

237 50
306 00
376 00

a0
615 00 47 00

Date Oct. Interest semi-

itized for FRASER

: | for 26,000 6% coupon school debentur:s.
Maturity Jan. 1 |

| A. B. Leach & Co., Chieago. J108.08

#3104 97 |

i, to-day (Oct. 24) by Paul Boman, County !were

£3,000 6% Dbonds. Denomination $500.
Date Sept. L4 1908, Interest annual.  Maturity 3500
yearly on Sept. 12 from 1910 to 1915 inclusive. Certified
cheek for 59, of bonds is required.

Jefferson County (P. O. Steubenville), Ohio.—Bond Sale.
—An issue of $0,000 4149, G-year free furnpike-construction
bonds was awarded on 5S¢ 98 to the National Exchange
Bank of Steubenville gt par. Denamination $500. Date
HSept, 1 1908, Inferest semi-annual.

Johnston County School District No.4, Okla.—Bond Sale.—
This district has awarded $1,000 695 sehool-house bonds to
the Oklahomsa Bond & Trust Co. of Guthrie. Denomination
$500. Date Sept. 15 1808, Interest Jan, 1 and July 1 at
the fiscal agency in New York City. Maturity July 11028,
Total debt, this issue. Assessed valuation $25,331.

Kemptville, Ont.—Debenture Offering.—FProposuls will
be received until 5 p. m. Oct. 31 by 5. H. Guest, City Clerk,
Date Aug. 17
1908, Interest annually on Dec. 30 at the Bank of Ottawa
in Kemptville, Maturity part yearly on Dec. 31 from
1900 to 1928 inclusive. Debentures are tax-exempt.

Lakeside, Cal.—Bond Sale.—Aceording to reports, $2,500
school bonds have been bought by D. Cordes at 101.21,

Lake View (P. O. Station, Ohicago), Ill.—Bond Election
Proposed.—A petition has been filed with the County Judge
to have a proposition fo issue $250,000 park-improvement
bonds submitted fo a vote of the people at the election
Nov. 3

La Mesa School District, Cal.—Bond Sale.—Reports
state that $2,500 gehool bonds have been sold to the Bank of
Commerce & Trust Co, of San Diego.

Lockport Township School District (P. O, Lockport),
Will County, IIl.—Hand Sale.—On Oct. 19 the §50,000 5%
high-sehool-building bonds deseribed in V., 87, p. 1042, wore
awarded to the Wm. R. Compton Bond & Mortgige Co. of
St. Louisat 108,82, The bids were as follows:

Wm. R. Compton Hond & N. W. Halsey & Co., Ohlo..] 100.08
Mortgage Co., St. Loula. .. 104,82 z101.78
Y0512 [acDonald: M s O Shi 00 304
103,12 {MacDonald, McCoy ‘a., Ch106.
Devity, Tremble & Co., (Jhluj 107.560 |, H, Rollins & Sons, Chlc_-106.18
£102.71 |Harrls Tr. & Sav. Bk,, Chle. 106,00
wgl'n{ljtlﬁﬁochmr & Moore, ﬂ!g‘{i'lg i{nrcson_ Son ﬁl:Cu., Chleago. - 106.00
. C 2 . A. G. Edwa Sons,St. L. 04,7
Trowhrldge & Niver Co., Ohle.106.80 . VLol . zllllﬂ.dg
Mason, Cay, loz-x102.
I These blds were based on 4449% hgm]m_ fagians DaiORICERICk RS

London, Ont.—Dehenturs Offering.—Proposals will be re-
ceived until 4 p. m; Oct. 30 by James S, B(E]L City Treasurer.
and Ald. J. H. A, Beattie, Chairman No. 1 Committee, for
the following 434%, 30-year debentures: $48,500 for public
gehools, $19,000 for the fire department and $15,000 for
water-works,

Long Prairie Levee District, Lafayette Oounty, Ark. —
Bond Sale.—The Thomas J. Bolger Co. of Chicago hus
bousht $100,000 6% 20-40-year (optional) coupon (with
privileze of registration) bonds. Denomination  $1,000.
Date June | 1908, Interest payable in Chicago or New
York City.

Lorain Oounty Road District No, 1, Ohio,—Boud Offering.
—Proposals will be received until 11 a. m. Nov. 6 by Irank
R, Fauver, Secretary of Road Commissionars (P. 0. Elyria)
far 850,000 4 5%, coupon road-improvement bonds. Denom-
inntion $1,000. Date Sept. 1 1908, [Interest semi-annu-
ally at the office of the County Treasurer. Maturity on
March 1 as follows: 810,000 in 1910, $10,000 in 1911 and
$5,000 yearly from 1912 ta 1917 inelusive.  HBids to ba made
on blank forms furnished by the district. Purchaser to pay
acerued interest. Certified check on n national bank for
81,000, payable to the County Treasurer, is reguirid,

MeKinley School District No. 18 (P. 0. McKinley), Minn.
—Bond Offering. —Praposals will be received until 2 p om.
fo-day (Oct. 24) by the Board of Directors for S65,000 5 159
coupon building bonds,  Denomination $1,000. Dnte July
1 1008, Interest semi-nnnual.  Maturity Jan. 1 1908 to
Jan. 1 1919, Certified oheek for $2,500, payable to A Je
Sullivan: Treasurer, i= required. ‘Total debt wt. presant,
£10,000. Assossed vahmtion for 10907 $5.951,902.

Manitoba, Province of.— Debunture Salé.—The §400,000
40-year telephone and the $40,000 30-yenr drainage 4%
debentures, bids for whiel were rejeeted on Sept. 1 (V. 87,
P H97) have been sold.

Marion County (P. O. Marion), Ohio,—Bond Offering.—
Proposals will be received until 12 m. Oct, 20 by the Turn-
pike Commissioners, in eare of John . Clark, Prasecuting
Attoriey, for $5,700 5% coupon Hipsher Free Turnpike
Hoad bonds,  Authority Scetion 4803, Revised Statites.
Denomindtions 2156, 8230, 8240, 3200, $280. 3200, 33“[?.
8320, 8340 and 3375, Date Oct. | 1908, Interast seimil-
aunually at the County ‘Trensurer's office.  Bonds mature
as follows:

$215 00 3 | $320 00 Meh.

1
320 00 Sept- 1
340 00 Moh. 1
340 00 Sept. 1
375 00 Meh. 1
476 00 Sept. 1

1000, [$260 00 Sept. 1 1912,
1004, | 280 00 Mch, 1 1013,
Sept. | 1913,
Meh, 1 1014:
Sept. 1 1014,
Sept. Meh, L 1913,
Mch. Sept. 1 1015, :

Cortiticd check for $100, drawn on some bank in Marion,
and mude payable to the Bosrd of Road Commissioners, is
required, Delivery on or befora Nov. 1 1908, These bonds

offered but niot sold on Sept. 19,

1

1
b 1
Sept, 1
i

3

1
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In acldition to the above, proposals will also be receiverd
until 12 m. Ogt: 31 by the Turnpike Commissioners. in eare
of John H. Clark, Proseeuting Attorney, [or $3,800 59,
coupon Linnwood Free Turnpike road bonds. Authority
Seetion 4808 Revised Statutes. Denpminations: 890, 8100,
#1056, 3110, $115, §120, 5125, 8130, $140, $150, $155, 8160,
SI70 and $180.  Date Oet. | 1908, Intorest Muarch 1 and
Sept, 1 at fhe County Treasurer’s office. Maturity as
tollows:

March 1010

1019
1020
1920

March
Sept,
March
Sept.

§165 00 :
1
1
March ;
1
1
1

155 00
16000
160 00
170
170
180
180
100 00

00 March
Sp

AT

b,
March

1
1
Iy 1
Sept. A
March 1
00 Sept. 1 Sept.
1 March
1 Sept.
1 March

S LA TATITSTS
(=2=1=1"1

00 Mareh
t 2 00 Sept.
Mareh 1915] 150 00 Mareh
_Sept. 1 1013] 150 00 Sept, 1 : .

Certificd check on some bank in the eity of Marion for
$100, mnde payable to the Board of Road Cominissioners.is
tequired.  Doliveey on or before Nov, 2 1908,

Maywood School District (P, O, Maywood), Cook County,
Il.—Bond Sale.—Mason, Lewis & Cab of Chieago purchased
57,000 4159 honds on Sept. 25 for $7,176-—the price thus
being 102,514, Denomination $1,000. Date Oct. 1 1908,
Interest March and Sept.  Maturity Sept. 1 1920.

Medicine Hat, Alberta,— Debentures Voted and Sold.—An

eleetion held Oct. 9 resulted in o vate of 97 to 36 in fuvor of
i proposition to issue 815,000 6%, water-worksdebentures,
maturing part yearly for twenty years. These debentures
hiave been bought by the Dominion Securities Corporation,
Limited, of Toronto.
_ Miami County (P. 0. Troy), Ohio.—Band Sule.—We sce
it stated that $33,100 5% 2-year (:litvh-im[prm-l-lm'm. honds
have been awnrded to the Pigua National Bauk of Piqua for
$33,350—the price thus being 100.755.

Milford, Mass. —Hond Sale.—On Oct. 20 the $50.000 1%
1-25-year (serial) coupon sewer bonds deseribad in V. 87,
p. 1043, were awarded to I8, M, Farnsworth & Co. of Boston
at 103.63 and acerued intorest—a basis of ubout 304797,
The bids received were s follows:

B, M. Farnsworth & Co.....105.64 |C. B. Denlson & Co. ..
Jackson & Curtls.. ... ... Urocker & Flsher. . .. .
N. W, ifarrls & Co
Chas. A. Peollng & Co. . _ 10,
e ¥ Perry, Coffin & Burr--....-1
R.L.Day & Co....___ - 103,100 |Milford Savs. Bank. ...
Whicher, Young & Conant__103.17 |Amerlean Banking Co. .
Estatirook & Co.......___.108,1567 [Merrill, Oldham & Co

With the exeeption of the Milford Savinegs Banlk of Milford,
ull bidders are from Boston.

Minnesota (State of).—Warrant Sale.—It is reported that
the State of Minnesota on Oct. 13 awarded &1.000.000 1%,
wirrants to the Capital National Bank of St, Paul. Thoese
wiarrants will be redeemod in the spring, when the large tases
begin to come in from the railronds.

Mobridge, Walworth County, 8. D.—Homds Not Sold,—No
bida were reesived for 85,000 5% bonds offered on Oct, 1.

Monrovia, Los Angeles Oounty, Cal. -Bond Sale.—It is
stated that 810,000 water bonds have boen sold to James H.,
Adams & Ca. of Los Angeles at 102.57—4 basis of about
16597,

Monte Vista School District, Los Angeles County, Oal,—
Bond Offering.—1t is reported that propogals will be received
until 2 p, m, Oct. 26 by C. G. Keyes, County Clerk, for $2,700
5% bonds,  Denomination $270, Date Oct. 26 1908. In-
terest annual,  Maturity $270 yearly on Oct. 26 from 1909
to 1918 inchwsive, Certified check Tor 5% of bonds is re-
fuired.

Montreal, Qus.—RBoman Catholic School District.— [p-
seriptian of Debenfures =—Tha $250,000 selioo] buildine ce-
bentures awarded on Sept. 22 to R, W, Smith it 94.50 (V.
87, p. 831) carry semi-nunual interest at the rate of 127 and
muture July 201048 Denomination $1.000.  Date July 2
1908

Morden, Man,—Debenture Sale.—Coo, A. Btimcon & (o,
of Toronto recently purchased $10,000 5%, 30-yent oloctric-
light debentures,

Mt. Vernon, Ohio.—Band Sule.—An issiie of $2,100 bonds
has been purchased by the Sinking Fund Trustees,

Newburg (P. 0. Oleveland), Ohio.—Bond Sale.—0Oiis &
Hough of Cleveland were the guccesstul bidders on Oot. 5 for
the 54,600 4159 Shale Streot gewer-improvement honds de-
seribed in V. 87, p. 892, The price [mir‘ was 84,613 (100.28)
and acerued interest.  Bids at par were also received from
the First National Bank and Hayden, Miller & Co., both of
Cleveland,  Maturity $1,000 yearly on Oot, 1 from 1909 to
1912 inelusive and $600 on Oct. 1 1013,

Newburg Heights, Ohio.—Bond Offering.—Propozals will
be received until 8 p. m. Nov, 12 by P. 8. Ruggles, Village
Jlork, 618 Garfield Building, Cleveland, for $5.000 5%,
5tmnl-~itu|Jt’uvmnent. Bonds,  Denomination 81,000, Interest

ayable in Cleveland at the South Cleveland Banking Co.,
Maturity Nov, 1 1928, Bids must be made on blank form
furnished by the clerk and neeompaniad by a certified check
for 5%, of bhid.

Newburyport, Mass.— Bond Sale.—On Oct, 10 £40,000
333% refunding bonds were disposed of at par to the Sink-
ing Fund Commissioners. Denomination $4.000. Date
Sept, 1 1008, [nterest semi-nnnual.  Maturity £4.000 in
each year.

1
1
1
1
1
1
1
1
1
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New Rochelle, N, ¥.—Cerlificate (f fertng.—Proposals will
be reccived until 8 p. m, Nov. 4 hy (\"illium G. Rainsford.
City Clerk, for 3125,000 certificates of indebtedness
Authority, Chapter 128, Laws of 1809, and Acts amendatory
thoreof,  Denomination £5,000. Date Nov. 0 1908. Ma-
burity July 9 1900,  Certified check or cash for $1,500, paya-
ble to the City Treasurer, is required.  Delivery Nov. 11
1908.

New Westminster, B, 0.— Debentura Offering.—Proposals
will be received until 4 p. m. Oct. 27 by N. H’. MeQuarrie,
City Treasurer, for the ollowing 5% 50-yeir coupon deben-
tures: §37,000 for n public school, $32,500 for water works,
$50,000 for strect improveéments, $6,500 for fire_and 86,000
for & market house. Denomination $1,000. Date July |
1908,  Interest semi-innually in New Westminster. De-
hentures are exempt from taxation. Purchiser to pay
acerued interest.

New Wilmington, Pa.—Bond Offering.—Proposals will
be received until*8 p. m. Oct, 30 by William MoElwee Jr.,
Secretary Borough Council, for $8,000 2% coupon sewer
bonds dated Oet, 1 1908. Interest semi-annual, Maturity
3500 yearly on Oct, 1 from 1916 to 1931 inelusive, Certified
check for $100, payable to the Secretary of the Borongh
Couneil is required. Bonds are free from State tax, De-
nomination $500. Interest is payable at the New Wilming-
ton Bank in New Wilmington, i

North Toronto, Ont.— Debenture Sale.—On Oct. 15 four
issues of 5%, debentures, ageresating $20.856 27, issued for
sidewnlks, driing and water muins, were 2ol to the Dominion
Securities Corporition, Ltd., of Toronto at 102.269 and e
eried interest, Following are the bids:

Dom. See. Corp.,Ltd, Tor. - $30,584| Wood , Gundy & Co,, Tor-..§30,035
AT Ames & Co,, Toronto. - 30,286 Wm, ¢, Brens, 'Torouto 40,020
Ountarlo Seeurlties Co., Tor.. 30,177 | Geo. A. Stimson, Tdronto... 20,582
Osborne & Frangls 30,171 [A, Jarvls & Co., Toronto.. 20,716

Maturity 10, 20 and 30 yoars,”

Notre Dame De Grace, Que.— Debanture Offering.—Pro-
posals will be received until 12 m; Nov. 2 by L. Descarries,
Secretary-Treasurer; for $50.000 497 debentures. Denomi-
nation 1,000, Interast May 1 and Nov. 1. Maturity
forty yeuars.

Oakmont, Allegheny County, Pa,—Bond Of(r:nfur —Pro-=
posuls will be received until 7 p. m. Oot., 29 by W, ﬁ”. Kerr,
Borough Clerk, for $10,000 444% street-improvement bonds .
Denomination $1,000. Date Nov, 1 1908. Bonds are fres
from State tax. Certified check for 8500, payable to the
Borough of Oakmont, is required. Purchaser to pay ae-
crued interest,

Oakwood, Ohio.—Baond Sale.—On Oct. 10 the £2.500 59
cotpon sawer bonds; a doseription of which was given in V.
8T, p. 893, were awardod to the Dayton Savings & Trust Co.
of Dayton ot 101 and scerned interest.  Bids wore also sub-
mitted by Fiold, Longatreth & Oo. of Cincinnati and the New
First National Bank of Columbus, These offers, However,
were received too late, owing 1o a mistake in the address.
Maturity on Sept. 156 as follows: $1.100 in 1913 und $200
vearly from 1914 to 1920 inclusive.

Onondaga County (P. 0. Syracuse), N, ¥.—Hond Sale.—
This county has sold $120,000 49 registered wonmen's dormi-
tory bonds.  Tnterest April and October at the Morton Trust
toin New York City,

Orleans County (P. 0. Albion), N. ¥.— Bond Sale.—The
$31,703 44 5%, registered good-road bonds mentioned in
V. 87, p. 964, have been disposed of to W. N. Coler & (o,
of New York City at 101,78,

Ossining Union Free School District No. 1 (P. O, Ossining),
Westchester Oounty, N. ¥.— Bids.—Following is a list of
the bids reccived for the $12,000 5%, 15-10-venr (serial)
totipon high-school-building-addition bonds sold on Oct, 15
to N W. Halsey & Co. of New York City at 109,591 and
acerued interest (V. 87, p. 1043):

N. W. Halsey & Co 1&13,161 00 Farson, Son & Co......§

Adams & Co-.... i -
M50 00 WL N, Qoler & Co- _.

Ferris & White.
N. W. Harrls & Co 32 001 W, J. Hayes & Sons

Kountze Brof.-c...oocxn 8]
Geo, M, Habn.. oo 12,8480

o and acorued Interest.

With the exception of W, J. Hayes & Sons of Cleveland
all biders were from New York City.

Oxford, Miss,—Raonds Voled —A proposition to issi
825,000 streat-improvement bonds caried by a vote of 199 to
22 atan eléction held Oct, 8.

Palmetto, Manates Oounty, Fla.—Bonds Voted.—Accord-
ng to reports, a proposition to issue $15,000 improvemen|
bonds was favorably voted upon atn recent eleetion.

Parry Sound, Ont.—Debenture Offering. —Proposils will
be received until Nov. 3 by E, E. Armstrong, Town Olerk,
for 314,000 5% water and light debentures. Maturity
twenty years.

Paterson, N. J.—Bond Sale.—On Oct. 22 the $200,000
20-yeur eoupon school bonds. deseribed i V. 87, p. 10134,
wire awarded to N, W. Hulsoy & Co. of New York City
at 106.00 and acerned intérost for 43ss—a basis of aboult
410095, The following bids for 4445 were also received:

O Cannor & Kabler, N. ¥_.$212,120| Farson, Sin'&10s.,
Blodger, Merdt &Co, N, Y. 211,600 H. L. Crawford &0 .

No W, Hartls & Co,, N Y- 210,658 A, B. Leach & Co., N. Y ..
Commerclal Trust Co 210,202 | Kountxe]Bros,, Noew;Youk-.
Ho M, Grant & Co. N, Y. ¥200,6001F* 1 ¢
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Pawtucket, R. I.—Note Sale.—Thore are reports that
$250,000 notes were recently awarded to loeal investors at
3949, discount. The notes are dated Oct. 22 1908 and ma-
true in six months.

Pease Township (P. 0. Martin's Ferry), Ohio,—Bond
Sale.—On Oct. 17 $13,000 5% 7Vi-year road-improvement:
honds were awardaed, it is stated, to Seasongood & Mayer
of Cincinnati at 105.78—a basis of about 4.109%,.

Peel School District No. 1968, Sask.—Dabenture Sale.—
Debentures to the amount of $1.500 carrying 8% interest,
and maturing in ten years, have been awarded to the On-
tario Securities Co. of Toronto.

Peoria, Il.—Price Paid for Bonds,—We are advised that
the priee paid by N. W. Haolsey & Co. for the 850,000 4%
goupon bridge bonds awarded them on Oct. 12 (V. 87, p.
1043) was 99,54 and not par, asat first reported.  The other
bids were as follows:

W. ;. Compton Bond & Mort. |Mason, Lewls & Co., Chlcagn. 08,72

St. Louls. --- _ - 00.43 | Devitt, Tremble & Co., Chlcago 08,50

Harris Trust &—Su‘\.:.'_Ilh‘u-lc_._(}hlc 99,07 [Mereantlle Trust Co., St. Lonls 98,45
A, B. Leach & Co,; Chleago.-..90.04 |

Philadelphin, Pa.—Loan Offering.—Proposals will be
roccived until 12 m. Nov. 18 by John E. Reyburn, Mayor,
for the $3,500,000 vegistered or coupon certifieates for
varions municipal purposes mentioned in V. 87, p. 608,
Penomination $100 or multiples thereof.  Interest (rate
not to excecd 4%;) Jan. 1 mukl July 1 at the office of the
fisenl agency in Philadelphin,  Maturity 30 years. Cer-
tificates are free from all' taxes.  Bid to be made on & blank
form Turnished by the Mayor and beé accompanied by a
gertificd chieck or a certifieate of deposit for 59, of loan bid
for, made payable to the said Muyor. >

Pioneer School District No. 828, Alberta.—Delenture
Sale.—An issue of $1,800 89, 10-year debentures has been
baught by the Ontario Securities Co, of Toronto.

Piqua School District (P, 0. Piqua), Ohio,—Baonds to Be
Offered Shortly.—We are ndvised that this district will proba-
bly be on the market within one or two months with 811,000
ot 511,300 coupon sehool-building bonds at not execeding
407 interest. Authority Section 3094, Chapter 8, Revised
Statutes. Denomination $500. Interest March and Sep-
tember ab the [mporters’ & Traders’ National Bank in New
York City. Maturity part in each of the years 1910, 1911
and 19120 Bonds ave exempt form all taxes,

Pleasant Ridge, Hamilton County, Ohio.—Bond Offering.
—Praoposals will be received until 12 m. Nov. 18 by William
€. Davies, Village Clerk, for the following bonds:

$1,100 00 59 bonds lssued for the uur‘ws«u of purchasing and laying water
plpe.  Denomination $100, Maturity thirty years.
1,338 08 8% cement-walk-construetlon assessment bonds.  Denomination
$280, exceptone bond of $218 68, Maturlty one hond yearly
an Oet, 16 trom 1000 to 1813 Inclusive.

Date Oct, 15 1908. Interest annual, Certified check
for 5% of the bonds bid for, payable to the Village Treasurer,
is required. Purchaser to pay accrued interest. '

Portland, Ore.—Bonds Awarded in Part.—Of an issue of

257,886 69, 10-year improvement bonds offered on Oet. 12,
$230,250 was disposed of as follows:

Canadlan Bank of Commerce ($50,000 bouds)
Water Hoard (334,600 bonds).
({510,000 bhonds) -
W. MoRae l(sln,uuc honds) -
“ 10,000 bonds) - - oo iiisl e
United States Natlonal Bank ($25,000 bonds) -~ _.___________101,00
R. L. Durham, Grand Hecelver of the A, O, U, W, ($21,000 bonds), 102125
B. Lea Barnes (320,000 bongds) 101,775
J. O, Almsworth ($15,000 bonds. ...

. F 5. Kamerer (37,000 bonds)
Stensloll Hros. (56,000 bonds)- -
Catherlne O'Farrell (84,000 bonds)
0. Lirsen ($4,000 boneds) - -

J. Holm (55,000 bonds)
« B) Nand ($3,000 bond
H. Gadke (52,000 bonds) -

F. Hothehilds (31, 102,00
Qhas. P, Drake ($280 DORAS)----ccccmcsccma i ia i —mn s 102,60

The following bids were also received:

Morrls Bros., Portland | (for $20,000 bonds)
(tor §6,000 bonds)
Bast Slde Bank (for $10,000 binas).
L. Hlrseh (for $10,000 bonds)-
J. DL Kelty ($2,000 bondsy-c-ccax -3 01.25

b_éill bidders offered acerued interest in addition fo their
ids.

Putnam County (P. 0. Greencastle), Ind.—Bond Sale.—
An issue of 82,200 4147, 10-year (average) coupon Jeffersorn
Township gravel-rond bonds proposals  for which were
advertised for until Sept. 26, have been taken at par by W. IS,
Pickens, contrctor, in payment for work done Date
Oct. 5 1908. Interest semi-annual.

ueen Anne's County (P. 0. Centreville), Md.—Bond Sale,
—The $20,000 5% 1-10-year (serial) coupon jail-building
bonds deseribed in V. 87, p. 893, were bought on Oct. 6 by
the Centreville National Bank of Centreville at 106 and
aperued interest—a basis of about 3.783%.

Red Deer, Alberta,—Price Paid for Debentures—We are
informed that Wm. C. Brent of Toronto ‘micl par for the fol-
lowing 6% debentures, which were awarded him on Sept. 19
(V. 87, p. 832): sii,l_:-ud for & hospital grant, $5,000 for a fire
hiall and $2,300 to purchase land. The price paid for the
84,500 69, water-works-gxtension debenfures recenfly sold
te the Dominion Seeurities Corporation, Ltd., of Toronto
(V. 87, p. 563) was par.

Purchasers o{ Debenturess —'The purchasers of the $30,000
coupon gewer debentures recently disposed of (V. 87, p, 634)
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was the Dominion Securities Corporation, Ltd., of Toronto.
The price paid was parfor 6148,

Reno, Nev.—Bond (jfjering.—Proposals will be received
until 4 p. m. Oct. 26 by H. E. Christie, City Clerk, for
$35,000 6% gold coupon street and sewer-improvement
bonds. Denomination $1,000. Date Nov. 1 1908. Tn-
terest January and July at the City Treasurer's office.
Maturity twenty years, subject to ecall after Jan. 1 1919.
Bonds are exempt from taxation.

Rensselaer, Rensselaer County, N, ¥.—Bond Sale.—On
Oct. 19 the 88,500 1-17-year (serial) fire-department -im-
provement and the $6,000 1-12-year (serinl) fire-house and
site-purchase 4149, registered bonds deseribed in V. 87, p.
1043, were awnrded to W. N. Coler of New York City. The
price paid for the former issue was 101,941 —a basis of about,
42399, —while the latter issue brought 101.481—a basis of
about 4.237%. The following bids were also received:

55,600 50,000

honis, honils.

$6,065 13

~'5,675 05 5,053 40

8,541 65 0,020 40
§,540 00

0,010 50
X s #,525 10 6,014 64
W. . Hayos & Sofs, Cleveland. .. - H,506 00 0,008 00
Rensselaer Gounty Bank, Rensselaer #,500 00

6,000 00

Rockford, Ill.—Bond Sale.—On Oct, 14 N. W. Halsey
& Co., of Chicago purchased $28,500 refunding and $30,000
improvement 4% bonds ot “approximately par.'  Bids
wore filto received from the First National Bank and the
Harris Trust & Savings Banlk, both of Chicago, at 98.975
and 98.891 respeectively. Denomination $1,000. The re-
funding bonds are dated Dec. 15, 1908 and mature Dee, 15
1928, while the improvement bonds bear date of Nov. 1
1908 and mature from 1910 to 1912 inclusive. [nferest
is payable in May and November at Rockford.

Ruston, La.—Bonds Not Y et Sold —Under date of Octi. 8
weare informed thit no sale has yet been made of the $32,500
5% coupon water and light bonds mentionel in V. 87, p.
563  The securities arve deted July 1 1908 and mafure in
forty years.

.S_t. Bernard (P, O, Cincinnati), Ohio.—Bond Sule. —~Tha
Sh.tlll_l! -l‘;:‘)‘;-,_ 30-year coupon town-hall bonds deseribed in
V. 87, p. 965, were awarded on Ocb, 16 to the Fifth-"Third
Nutional Banlk of Cineinuuafi at 109,758 and secrned interest
—i basis of about 3.94297. Following are the bids:
Fifth-Third Nat, Bl,, Cln.$6,587 00}0, 0. Murray & Co., Cln--§6,420 00
Seasongood & Mayer, Oln..6,681 0018, Kuhn & Song, Clnein. .. 6,408 00
Cent, Tr. & ST, Dep. Go.,0in 6,504 00| A, Kleybolte & Co., Cluc-. 0,385 20
Prav, Say. Bk.&Tr. Co.,Cin,0 480 60l Col. Blk, & Sav. Co,, Cin. 1,253 00
Weil, Roth & Co., Cincln. . .6,480 00| Duke M. Farson, Chlcago-- 0,125 00
Fleld, Longstreth & Co,, Oln.6,456 00| W. R. Todd & Co., Clo.__. 6,030 00
R. Rleybolte 0., 1ne,, Cin. 6,443 40| Dayton Sav, & Tr, Co., Day 6,000 00

St, Joseph, Mich.—Bond Sale.—On Oct. 21, Woodin,
MeNear & Moore of Chicago were awarded the $30,000 20-
year eoupon bridge bonds deseribed in V. 87, p. 1044 at par
for 4145,

8t, Joseph, Mo,—Honds Not Yel Sold.—On Och. 12 «
lettor was received from the City Comptroller stating that
no disposal had yet been made of the $400,000 495 10-20-
year (optional) coupon bonds offered but not sold (V. 87,
p. 634} on August 29.

St. Louis, Mo.—Bond Eleclion.—The Mayor on Oct. 3
gigned the Old Fair Grounds Park Bond Issue bill, which
provides for the submission to the voters on Nov, 3 of a
proposition to issue 700,000 bonds.

8t. Paul, Minn, —Bond Sale.—On Oct. 21 the §50,000
19, 30-year coupon (with privilege of registration) wiler-
works bonds deseribed in V. 87, p. 005, were awarded to
Crocker & Fisher of Boston at 101,633,

The following bids were received:

Crocker & Flsher, Boston.$50,816 50| Merch, L& Tr. Co., Chlc.$50,285100
Lee, Higglnson & Co,, Ch, 80,687 50| Kountee Dros,, N. Yo ... 50,283 00
Capital’ Hank, St. Paul.. 50,627 50| First N. Bk., Obleago-... 50,203 756
R, L. Day & Co,, N. Y.. 80,505 50| 1%, H, Rollins & Sons, Chic,50,185{00
Blodger,Merrltt&Co., Bost 50,1006 00| Estabrook & Co,, Hoston 60,160 00
N, W, Halsey & Co,, Chle. 50,3095 00| MacDonald, MeCoy & Ca.,

Trowbrdge & Niver Co., Chleago 50,152 00

ChIGAKO -« —=---u---- 50,326 00| A. B, Leach & Co. Chle. 50,1386 00

3. Denlson & Co., Cley. 00,306 25| Harrls Tr, &S, Bl., Chicago 50075100
Rhoades & Co., N Y--.. 50,301 50| Perry,Coffing Burr, Boat, 50,006400

8t, Peter, Minn.,—fond Sale.—The State of Minnesota
lins purchased £9,000 4% bonds at par. Denominations
£5.000 and £4.000. Date Sept. 2 1908, Interest annual.

Sanford, Fla.—Bond Sule.—On Oct. 1 thefRudolph
Kleybolte Co., Ine., of Cincinnati was awarded the $15,000
69 B-year géneral-improvement bonds mentioned in VA48T,
p. 698. Denomination $1,0000 Date Jan. 1 1908.% In-
torest semi-annual.

Saskatchewan (Province of), Oan.—Sales of M unictpal
Debentures,—The following debentures of Saskatchewan
school districts were recently purchased by Nay & James of
Reginn:

Asquith Sehonl Digirlet—51.400 744 96 20-year bullding debentures,
Buckeye Sehool Distriot—$1,000 8 7% 10-year bullding dehentures.
Cheadle Schiool District—$3,000 7 M % 10:year hullding debontires.
Eidenkille School DIstrict-—81,700 § % 10-year Bullding debentures.
Fooute Sghool Distriet—3$1,000 825 10-year bullding debonbures.

Fostl Sehool District—51,700 8% 10-year bullding dehientures.

Gretna School Distrlet—3800 8% 10-venr bullifing debentures.

Hanna School Matriet—3 000 7 45 6 10-year bulhlin-f dabentures.

L Abbe Sghool Distrlet—3$1,000 7 15 2 10-yoir Lullding debentures.
Little Lake School District—3s1 ,Hn;‘l ee 10-yenr bullding debentores,
Netehle Hills Sehool Distelet—$000 8% 10-year bullding dobentures,
Raymond School Distriet—$20,000 A< 30-year bullding debentures,
Red School District—31,200 T_lgu‘;;- 10-year bullding debentires,

Tring Sehool District—$1,700 714 9% w-g.\u.r bullding debentures, ey
Wardington School Distrlet—31 800 7 '.1 % 10-yenr bullding debentures;
Wooiland Sehaol Dstrlet—$1.000 8 o4 O=yearibulldingdehentures, g

Albany Exchange Savings Bank, Alhany
Isaac W, Sherrlll, Poughkeepale. .

Geop, M. Haln, New York

J. J. Hart
Farsan, Son & C
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Sarnia, Ont.—Debenture Sales.—This town has sold
§35,000 59, I}avinf, debentures, maturing part yearly from
1909 to 1928, to Wood Gundy & Co. of Toronto.  These
securities are in addition to the $5,000 (not &4,000 as at
first reported) 59 20-year pavement debentures recently
bought by this firm.

Savannah, Ga.—Bond Sale,—Bids aggregating  almost
thirty million dollars and ranging from par to 108 werere-
ceived on Oct. 15 for the $2,610,000 4149, 50-year gold cou-

pon refunding bonds offered on that fl:;y; Y. 87, p- zl;]:»:
18

Only $2,483,000 of the bonds were awa rded, however.
premium received amounted to $126,736, making the aver-
age price 105.104—a basgis of about 4,251 % Theaward was
made as follows:

Aricunt, Hid.
5,000, _108
0,000, . 107
| 000, 100
[ 1,000..107 .50 ¢ tha .
Edm, H. Abraliims, | F,000_ 107 Nat.3k. Savannah 1,000,000, 105.07
Agont, Bavannah . { 4,000_.108.50 [M, A, O
L &,000_ 108 Al L Sl ol
100,000 100,04 Henry W. Frost & Co,
34 00010518 |Jahn M, Hogan, Ba-
100,000, . 105,01 | vanpah ...
16,000..105.50 | Guar./Trust Co "
100,000 . 105:31 and 17, 8, Mtge, &
200,000._105.18 Trust Co., N, Y.
120,00 10500

| Amawnt, Bid.
Merchants® Natlonal; 16,00 0..105,18
Bank, Savannah..( 54,000 %104,77
| Mutual Life T, Co.,
Noew York, by

L. D, Villelongs, Sa-[
vannph

Byrng, Sa-
20,000,105
10,000, 105

5,000 105

lecl.l\c_}rm Hav. &
Tri Cou Buvannah

N, . Hart, New York
Natlongl  Bank .;Jr;
Bavannah ....... 610,000..104.922
Lemaore & Hammond,
Bayannah 60,000, . 105:20
*Bid was for 100,000 ut this price.
i

The amount of bonds first wwarded s only 22,233,000,
An additional 2250,000 whs disposed of, however, after the
city had decided to veject the bid of the New York Life
Insuranee (o, fora like amount ($250,000) at 105.18. This
bid was said to be conditional. The £250,000 honds woere
awarded as follows: $200,000 1o the Nationnl Bunk of
Suvannah, $34.000 to the Oglethorpe Savings & Trust Co,
and $16.000 to the Merchants’ National Bank. Thoese
institutions agreed to pay 105.18, the price named in the
rejected bid.

Below we give a list of the other bids received,

Amotnt. Bid, | Aol Hid,
New York Life Insur- - . 103.263
anee G0, No Yoo [#8250,000. (105,18 | | 8, 108,164
250 000 110 4 ), 2 10@,864
100,000 . 104.70 4 102,063
100,000 104,51 . 1024638
100,000 . 104.25 | 102363
Syndicats composd | I +=102.003
otiliasel, Kinnicut| 610,000 104,639 | - L0, 503
& Co, N.Y 0 W -1I.! 500,000 102,60 | Townsend, Seatt & 7 I0E12
Roth & Co., Cine,{ 500,000 102 | Sonoomnd o L4 500,000. . 102,03
Breead & Harrtson, | 2,640,000, 2101910 | Flechor & son, | LO00,000. . 101,53
Cine.;  Provident 500,000, 101,50 | Baltlmore | G10,000 . . 10803
Havings Bank &| 500,000..101 | N. W. Harrls & Co,,
Trust Co .~ .ones New York. ... 2,610,000 1025001
Guaranty Trust Co., [ 500,000, . 104,637 | Sate Do POsLE & Trist ]
{ | 100,000 102,65
100,000, .102 50

Hambleton

National Bank of Si- F
{ Baltlmore

& Cos,
vannah L J

New  York, and{ 800,000_.104.177 Co., Balttmore, by b
U, B, Mtgo. & ’l'r‘[ S00,000_.103,647 | SBavannah Tr, Co.)
Co., New York__.[ 500,000, 104,147 MaeDoonld, MoCoy &
Co, and  Willlam
100,000 104,50 Halomon &
New York.... B10,000. 104,207
Wililiam A. Read

Co.;
Chleago 2,610,000_-.102.15
Mereantlle Trist &=
i
Co. New York. .. 2,610,000 .104.14
Henry 1. liulsl.! 40,000. 104:10 J§, .
“eai

Oglethorpe Savines &
Trust Co_. . 3
A. B. Leach

DOSIE Co., Baltimore 2,610,000, - 102,15

10,000..102.01

Hillsman & 10,000. 101,50

Charleston ... 20,000, 103,50 Co,, Atlanta 10,000, . 101.70
10,000 102,55

L 10,000_ 101,860
[ 10000..105 10,000, .101.20
Henry W. Frost &
Co,, Charleston . { 105

12,000, 102
- B,000. 100
--101,50 | 20,000..101.78
10,000, 101,50 | Bank of Charleston, |
The  Robinsan-Hiim= | by E, . Pringle,!

20,000, .101.70
20,000, .101.01
phirey Co., Atlanta. 2,010,000, 103,772 | President 20,000 101.57
{ 000. . 103,76 20,000, 10101
60,000 103,50 (12, M. Mareland, |
.= 103,25 Charleston 1
G0 0

10,000 . 101.57
—ew=aad 10,0005 101,05

OO0 103 W, G. Revel, Charles-

50,000 102,75 ton

y 26,000..101
40,000--102,60 | Equitabls Fire fns. | 5,000,101
50,000, 102,25 | Co. of Charleston_1  5.000__100.50
50,000,102 Franklin F. Sands,
50,000 .101.75 Charleston 1,600, - 100,20
50,000. 101,50 | E. M. Moreland,
2,600,100

—— | Charleston
x Bid gald to be condition |,

Scotts Bluff County (P. O, Gering), Neb.—Hond Sale,—
This eounty on Sept. 28 dizposed of §15,000 69 bridge-
building bonds at 102 (o the Trowbridge & Niver Co. of
(lfhli(-.up,n. Denomination 81,000, Interest January and
July.

Shelby, Olio.—Bids.—In addition to the successiul bid
of par and acerued interest submitted on Sept, 16 by the
First National Bank and the Citizens' Bank, both of Shelby
(V. 87, p. 768),for the $11,663 49 coupon street and boulé-
vard-improvement bonds, an offer af par less $100 wag also
received from Wallenberger & Co, of Chicago, while Season-

ood & Mayer of Cincinnati made n bid of par less 8166,
Jonds are dated Sept. 1 1008,

Shelley, Idaho.—Bonds Not Vit
under date of cht. 7 that no sale
86,500 0% 10-20-year (optional)
Londs mentioned in V. 87, p. 306,

Shrewsbury, Worcester County, Mass,— Vule Sale.—The
$16,000 8349, eleetric-light notes reeently voted (V. 87, p.
6O98) have been sold to investors of Worcestor, Maturity
£1,000 yearly.

Siler City, Chatham County, No. Caro,— Bond Sale—
Reports state that street and gidewalk-improvement bonds
were recently sold to the First National Bank of Cleveland.,

Sioux Falls, 8. Dak,—New Form of Government . —The eleg-
tars of this city on Sept. 29, by a vote of 501 ta 353,

| W, M. Davldson,
Savannah {

Gilman & Clueas,
New York {

Sold.—We are advised
has yet been wade of the
gold coupon water-works
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authorized o new form of e ty government. The ehange, it
is stated, will not take place until the annual city election
next April; when, instead of electing aldermen from each of
the wards, a Mayor and four commissioners will be clected
and displace the present Mavor and membars of the City
Council.

Snyder, Dodge County, Neb.—Bonds Voled,—An election
held Oct. 17 resulted in o vote of 48 “for' to 7 Yagainst”’ the
issuance of £9.000 69, H5-20-year (optional) water-system-
improvemasnt honds,

Stanley (P. 0. Morden), Man.— [Jebenture Offering —Pro-
posals will be reccived up to Oet. 27 by (1. MeCorquodale,
Olerk, [or §2,922 6% drainage debentures. Maturity part
yearly fop ten yoars.

Steubenville, Jefferson County, Ohio.—Bids.—The bids
received on Oct, 14 for the $60,000 41507 coupon La Belle
View Sewer District No. 2 bonds awarded on that day to
the Rudolph Klevbolte O ., Tue., of Cineinnati (V. 87, p.
1044) were as follows:
Rudelpl.  Klevholte Co.,

Hayden, Milter & Ca.,

Ine., Clneionatl .. 861,431 00| Cleve AN oo S E01,134 00
All. Kleybolte & Co,, Cln, 61.380 00 Well, Roth & To., Cin_.- 61,050 00
Barto, Scott & Co., Colum: 61,350 00 Hoehler & Cummings, Tol. 61,067 50
Seasonzood & Mayer, Cln. 61,284 00| Otls’ & Hough . Cleveland, 61,060 00
Cent, Tr. Co., Clnelnnatl, 61,263 00| Nat. Ex.Bk., Steutenville 60976 00
Sec.Sav.0.&T.Co., Toledo 61,237 60| First Nat. Blc. Cleveland. 00,575 00
Fleld, Lonsstreth & Co., Sav, d Trust Co,,

Clnelnnati 61,

1,

5 - 80750 00
0. E. Denlson & Co,, Clev, 61,218 25 iy 060 00

- 80,
Thos. Johnsan Jr,, Steub. 61151 00| W, R, Told & Co., Cln.. 60,611 00
Btevens County (P. 0. Qolville), Wash.—Bond Election
Proposed.—The County Commissioners propose to eall an
election to allow the voters Lo determine whether or not
$250,000 funding bonds shall bo issued.

Stockholm School District No. 1285 (P. 0. Stockholm),
Sask.—Debonture Sale.—0n Oot. 13 the Security Loan Co.
of Regina bought $1,500 debentures of this distriet.

Stony Point Fire District No. 1, West Seneca, Erie County,
N. Y.—Bond Sale.—The $30.000 I-10-year (serial) bonds
offered on Bept. 4 and deseribed in V. B7, p. 565, have been
awarded to W. J. Hayes & Sons of Cleveland as 55,

Summerland, B. C.—Debenture Sale.—Aemiliug Jarvis
& Co. of Toronto have bought $25,000 5% 20-year sinking
fund debentures issued for & municipal buile ingandfor roads.

Summerside, Prince Edward Island.—Debenturs Sale,—
The Dominion Securities Corporation, Ltd.. of Toronto re-
cently purchased $90,000 5% water-works and sewer-system
debentures due July 1 1938,

Syracuse, N. Y.—Bond Sale—The following bids were
received on Oct, 20 for the 215,000 and 225,000 loeal-
improvement 4149 registered bonds described in V. 87,
p. 1044:

215,000

bomds.
-5218.000 40

£26,000

bords,
$25,177 5O

25,218 75

MafTat & White, New York. ..
O Connor & Kahler and W. N,

Coler & Co,, bothof N. Y.
It. L. Day & Co,, New York

Coler & Co., both of N. Y.
O'Connor & Hahler, New York
Kounize Bros.. New York. . .
Parkinson & Burr, Doston. . o
Kissel, Kinnleutt & Co., New York
Bindget, Merritt & Co.. Boston... . ..
Farsan, San & Co., New York-. ... ..
Syracuse Savings Banks. ... ..
Ellanville Savings Bank
Ci M. B. A

All bidders offered acerned interest in addition to their
bids, The $215,000 issue matures $21,500 yearly on Sept.
1 from 1800 16 1918 inclusive, while the 825,000 issue matures
25,000 yearly on Sept. 1 from 1909 to 1913 inclusive.

Tinicum Township (P, 0. Chester), Delaware County, Pa.
—Baond Offering.—Proposals will be recsivad until 10 8. m.
Uct. 26 by Otto Trefz, President Bonrd of Supervisors, for
£14,000 5%, registered highway-improvement bonds. De-
nomination $500.  Date Nov. 1 1908,  Interestsemi-annual,
Certified check for $250 on a bank of Philadelphin or Dela-
ware County, and made payable to the *Township of Tini-
eum s rauired.  Bonds will be delivered on Oct. 31 1908,
Totul dobt at present, $11.000. Asscssed valuation 1908,
SH66,005,

Tofield, Alberta.—Debenture Sale~This place recently
disposed of $1,500 7% 10-year debentures to Geo, A, Stim-
son & Co. of Toronto.

Tompkins County (P. O. Ithaca), N. ¥.—Bond Sale.—
The Ithaca Savings Rank of Ihaca has purchased 815,000
road bonds,

Trenton, N. J,—Bids.—'I'he following bida were received
on Oct. 16 for 842,000 4159, 10-year remisterod refunding
bonds awarded on that duy, as stated in V. 87, p. 1044, to
N. W. Halgey & Co. of New York City:

N. W Halsey & Co,, N, Y..103,70 | Estabrook & Co.. Boston..-108.0
Moflat & White, New York. 103507 | Parkinson & Burr, N. Y_.__10
(V'Connor & Kahler, N.'Y...103.07 |Adams & 00 N Y

Perry, Cotfin & Burr, Boston, 103,51 | Rboades & O N, Y = ?
Lee, Higalison & Co.. Bost- 108440 | H. L. Orawtord & Co., N, Y.102.

C. E. Denlson & Co., Buston, 103,17 (4.0, Everitt & Co., N. r. A

R. L. Day & Co., N. ¥ 108181 | Mechianics Nat, Bk, Trenton 102.75
Kountze Nvos,, New York. . 103,00 | N, W. Harrls & Co., N. Y..102.n83
Chas. C. Harrison Jr.. & o, R. M. Grant & Co., N. Y.._102.571

Philadelphia -~ 103,0897! Farson, Sott & Ca.. N. Y. -+ 102.040

Triadelphia School District (P. 0. Triadelphia), Ohio
Uounty. W. Va.—Bond Eloclion,—A propogition fo =spe
$43.000059%, 10-yeor school-house bonids will be voted on
_\'{I\'. 3 :
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Troy, N. ¥.—Bids.—Ihe [ollowing bids were received on
Oct. 15 for the $37,000 4159, 1-20-year {serial) coupon or
registered public-improvement bonds awarded on that day;
as stated in last weel’s issue, to J. 8. Bache & Co. of New York
City at 104.036 and accrued interest—a basis of about
4.0256%:

J. 5. Bache & Co,, N, ¥..--104.036] Lawrence Barnum & Co.,
W. N. Coler & Co., N, ¥_--103.60 New York 103.07
Kissel, Kinnlou & Co. Farson, Son & Co., N. ¥..103,01

New York 103.40 | Bond & Goodwin, N, Y...-.102.4962
Kountze Bres,, New York.-103.30 | Ferris & White, New York.102.451
N. W. Halsey & Co., N. ¥--103,100 (N. W, Harrls & Co., N, ¥Y__102.159
R, L. Day & Co., New York-103.001{ Manufact'rs’ Nat, Bk, Troy 101,00
“Tulsa School District No. 2 (P. 0. Tulsa), Okla. —Bond
Sale.—On Oct. 15 the $125,000 5% 20-year gold coupon
school-building bonds described in V. 87, p. 833, were
bought by Spitzer & Co. of Toledo a6 102.646 and acerued in-
tarest—n basis of about 4.7939%.

Ventura, Cal.—Bonds Not to be Re-offered al Present.—
We are advised that the $36,400 bonds (the unsold portion
of the issue of $160,000 bonds mentioned in V. 87, p. G36)
will probably not be re-offered for sale before December

Waco, McLennan County, Texas.—Bond Sale.—The
810,000 5%, 30-year levee-building bonds voted on August H
(V. 87, p. 436) were awarded on Oct. 1 to Spitzer & Co. of
Toledo, Denomination $500, Date July 1 1008, Inferest
semi-annual.

Wapakoneta, Ohio.—HBond Sale.—On Oct. 13 the Securily
Savings Bank & Trust Co. of Toledo purchased $38,000 1187,
Pearl Street improvement bonds for 538,677 76—the price
thus being 101,783, Denominations 81,000, 2300 and $150.
Date Oct. 1 1908, Interest semi-annual.

Wapello, 8ask,—Debenture Sule.—0On Oct. 12 the Canada
Life Assurance Co. paid 103,625 for 84,000 7%, town-hall-
completion bonds. Interest annually on Dec, 15, Ma-
turity part yearly on Dec. 15 for twenty years.

Wappingers Falls, Dutchess County, N. ¥, —Bond Sale.
—On Oct. 21 the $10,000 coupon (with privilege of registri-
tion) bonds deseribed in V. 87, p. 1045, were awarded to
lsnne W. Sherrill of Poughkeepsie at 100,01 for «4.20s,
Following is a list of the proposals received:

jitized for FRASER

or January.

Wagoner County (Okla,) School Districts.—Bond Sales,—
The following 6% school distriet bonds have been purchased
by the Oklahoma Bond & Trust Co. of Guthrie:
Dengmination $600.

2 honds.,

41,500 School District No.
5 () 192K,

21:1 +  Mnaturlty Jan, 1
1,500 School Distriet No. 7 bonds.
17 1908,  Maturity July 1L 1928
2,300 School Dlstrict No. 8 bonds,
28 1008.  AMnaturlty July 1 1028,
2,600 School District No. 18 bonds,
A 1008, Maturdty July 1 1028,
1,200 School District No, 20 bonds.
a5 1008. Maturlty Jan, 1 1028,
1,200 School District No. 28 bongs,
111908, Maturlty July 1 192§,
1,500 School Dlstrict No. 37 bonds,
1 1008, Maturity July 1 1928,
1,200 School Distrlet No, 43 bonds.
Date August 10 1908,

$107,664,
1,200 School District No. 46 bonds.
Date Auguat 31 1008,

389,100,
1,200 School Distrdet No. 66 bonds.
. =1.1008 Maturity July 1 1928,
The nhove bonds represent the total

Assessed valuation §182.32
Denomination $500.
Assessed valuatlon §180,344.
Denomination $600,
Asseased valuation $108 602,
Denomination §500,
Asgessed
Denomination $400. Date August
Assessed valuation §61,010,
Denomination $400.
Assessed valuintion $102,900.
Denomination 5004
Assessed  valuatlon §6.4,704.
Denominstion $500
Maturlty July | L1028,

Denpminations $500 and
Maturity July 1 1028,

Denominstion $400,
Assessed valuation $218,014.

debt of thedistricts:
Interest Jan. 1 and July 1 at the fiseal ugeney in New York,

Maturity $1.000
inclusive.

West Allis (P. 0.

Date A usfu:qt

Date August

Dite A ugust

Date Sept,
yvaluatlon $237,280. .
bids were received:
Date Sept.

German-Amer. B,

Date Sept. %
elusive.
nnd 3200,
Asseased yalustion

200,
Asgessed yaluation

Date Sept. ¢
SRt | lzo received from

of the years 1910, 1

Isane W. Sherrill, Poughkeepsie (4.208)
W. N. Coler & Co., New

.l Hayes & Sons, Cleveland (I r 4)§8) «-.
A. B, Leach & Co,, Ne y ek
Wapplnger Savings Bank, Wappinger (for §s)

510,001 00
AT R e S 10,0038 50
—- 10,011 0D

10,0560 00

jar
to: 1922

Yor!
w York (tor Ba). ... =

yearly on July 1 from 1¢ 3

Ind. 8ta., Milwaukee), Wis.—Bond Sale.

—The First National Bank of West Allis paid 100.90 and
acerued interest on Oct. 13 for the $4,000 59, conpon school-
building bonds described in V. 87, p. 967.

The following

Firat Nat, Bk., West {};1113“.5-1.035 Rudolph Kleybolte Co,, Ioc.,
Milw---

Maturity $1,000 vearly on Feb.

4,020] Clncinnat $4 .;er
n-

natl
1 from 1910 to 1913

Waostfield, N. ¥.—Bond Sale.—On Oct. 16 the three issues
of 1142 bonds agerogating 86,600, deseribed in V. 87, p.
1045, were awarded to the
86,620 50 —the price thus being 100.31.

ational Bouk of Wastfield for
A bid at par wus

the Citizens' Bank of Westfield. Mi-

turity on Oet. 20 as follows: $1,600 in 1909; 81,500 in each

011 and 1912, and 3500 in 1915,

NEW LOANS.

MISCELLANEOUS

MISCELLANEOUS.

160,000
ATLANTIC GITY,N.J,

BONDS

i denominations of $1,000 eacli, dated July 1,

maturing $30,000 July 1 1038 230,000

30; saﬁ 000 July 1, 1940: $30,000 July 1,

. and 540,000 Jjuly 1, 1042, with Interest

at 414 per cent per anoum, paynble :ie:t_il‘mmuully
at the Hanover Natlonal Bank, New York City,

WThe Clty Comptroller will recelve blds  for

these bonds until twelve o'elogic noon of SATUR-

DAY, NOVEMBER 7, 1008, reserving, however,

the rlght to reject any or all bids, and subject

to the approval of Clty Councll.

Bids must be for all or none of the bonds.

Bids must be upon the form attached to this
elreular letter, and In no case will 4 bid he re-
celved for o ‘umlnn of the bonids.

HBonds will be dellvercd to the purchaser on
or sbout November 16, 1008,

Every hidder, 48 o prevedent to the reception
or consideration of hls proposal, shall deposit
with the Oty Comptroller $3.000 In money, oF
pertified ohecks for that amount, drawn to the
order. of ‘sald Comptroller,

The logallty of these bonds has been approved
by Dillon & Hubbard of New York, whose cer-
Uficate as to lezallty will sccompany the bonds
when dellversd without cost to the purchaser.
The bonds will be engraved under the super-
vislon of and certlied as w0 thelr genulneness
by the Columbla Trust t?r;mp:my of New York.

Clreular letter glving [ull partloulars and
biank form of proposal malled on application to

A, M. HEST

r,:ufnptmllu:r.

HUNT, SALTONSTALL & CO.,

Members of New York Stock Exchange
Investment Securitles

40 STATE STREET
BOSTON

Albert Kleybolie & Co ,

409 Walnunt Streot,
CI: CINNATE, o

Municipal,
County, State,

and High-Grade Publie Service
Securltlos

Correspondenca Sollcited.

Blodget, Merritt & Co.

BANKERS

STATE, CITY

AND

Cuban Securities
ASPECTALTY

FRANCKE, THOMPSON & ROBB

Members N, ¥. 8toock Exchange
43 Exchange Place

RAILROAD BONDS

6o State Street, Boston
36 Nassau Street, New York

DU PONT POWDER CO. SECURITIES

INTERNAT'L NICKEL CO, SECURITIES

BANIK AND TRUST COMPANIES' STOCKS
And all Uniisted and Inactive Stocks and Donds,

S. H. P. PELL & CO.
Members New York Stock Exchangs
43 EXCHANGE PLACE, NEW YORK
WM. WHEATLEY, Mgr. INVESTMENT DEPT.

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYER,

Mercautile Library fullding,
OINOCINNA'TS,

MacDonald, McCoy & Co,,
WUNICIPAL ANB CORPORATION

BONDS.

181 La Salle Street, Chicago

Entnbllshed L850,

H. G, Speer & Sons Co.

First Nat. Bauk Bullding, Chlcago
CITY COUNTY

AND TOWNSHIP

BONDS.

Talophone 6444 Hanoyer

BRANCIL OFFICHE
Hristol Bullding, 3th Ave. and 4ud ML,
"Talephone 16568 Bryant

Perry, Coffin & Burr,

[INVESTMENT BONDS,
60 State Street,
BOSTON.

BILACKSTAFF & CO,
INVESTMENTS

1332 Walout Streed
PHILADELPHIA

Ry B, WADE 0. K. B. WADE

WADE & COMPANY
INVESTMENT SECURITIES
43 EXCHANCE PLACE
NEW YORK

WEBB & CO.,

INVESTMENT SECURITIES,

74 BROADWAY. NEW YORK
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West Pittston School District (P. O. Pittston), Luzerne
Qounty, Pa.—Bond Offering.— Proposals will be received un-
til 4 p. m. Oct.
Buurrl. for $47,000 4%, coupon building bonds, Denomina-
tions, 100 and $500. Date Nov. L 1908, Interest semi-
annuilly at the First National Bank of Pittston. Maturity
thirty years, subject to call after five years, Bondsare fax-
exempt. Uertified check for 27 of bid, payable to the Secre-
tary of the School Board, is required. Present indebtedness
of district i3 $6,000. Assessed valuation 82,502,074,

Wheat Plains School District No. 2083, Bask.—Debenture
Sale.—~The Ontario Beguritfes Co. of Toronto has been

awarded 81,400 7Y% 10-year cdebentures of this district,

Willoughby, Lake County, Ohio.—Bond Sale.—On Oct.
19 the $2,000 4149 coupon water-works-repair bonds de-
seribed in V. 87, p. 967, were awarded to Wm. Webster of
Willoughby at 102.50 and acerued interest, The bids
received were as follows:

Wm, Welister, Willoughtiy.52,050 00]CGlarke H. Nye, Palnesyilie.$2,026 00
Chagrin Falls Banking Oo- 2,085 30| Frad Storm, Willoughby..- 2,025 00
Sepsongootd & Mayer, Cln. 2,031 85) W, I&: Todd & 0o, 0ln.-<- 2,023 00
H. R, Seovill, Ashtabula-. 2,030 00[Ouls & Houglt, Cleveland.- 2,012 60

Maturity $500 ecach six months from March 1 1914 to
Sept. 1 1915 inclusive,

Wilmington, Los Angeles County, Oal.—Bond Sale.—
On Oct. 12 this city sold the $100,000 5% 1-40-year (serial)
harbor and street-improvement bonds offered on that day
and mentioned in V. 87, p. 637, to the State Board of Ex-
aminers at 101.375 and acorued interest—a basis of about
4.8939%,. Denomination $1,000 and $500. Date May 1
1908, Interest semi-annual.

Wilmington, N, O.—ZBond Sale.—On Oct. 20 the Board of
Aldérmen aecepted a bid ot 105 and acorued interest, sub-
mitted by Seasongood & Mayer of Cincinnati, for $200,000
59 10-year water-works and sewerage bonds. Thigis on a
basis of aboub)4.7229;. These sccurities take the place of
thef$200,000 4 129 bonds disposed of at 96 on Scpt, 2 (V.
87, p. 700); which sale was never consummated,  Date Oot.
1 18908, Interest semi-annually in New York exchange at
the United StatesiMortgage & Trust Co., in New York Uity .

|

26 by Chas. H. Foster, Secretary of School |

Wilson, N, O.,—Bond Sale.—The $15,000 5% 15-year
coupon electric-light-improvement bonds offered without
success on August 15 (V. 87, p. 700) have been sold.

Winterset, Iowa.—Bonds Voted.—A proposition to issue
$60,000 water-works-plant-construction bonds carried by a
vote of 858 to 151 at an election held Oct. 12,

Woodstock, Ont.—Debenture Offering.—Some additional
details are at hand relative to the offering on Oct. 31 of the
following 416% pold coupon debentures mentioned in V., 87,
p. 1045:
$1,640 70 sewer debentures dated Jan, 1 1905,
2,183 27 sewer debentures dated Jan, 1 1906,

4,877 70 sewer debentures dated Jan. 1 1006,
7,040 32 gleotrio-lght

Maturity Dec, 31 1024,
Matority Dee. 31 10235,
Maturity Dec. 31 1025,
debentures dated Jan, 1 1007,  Maturlty Déo. 31

1930,
6,000 00 consolldated debentures dated Des. 1 1007, Maturity Noy. 30
0L
7,000 00 cf:u;uall.uutcd debentures dated Nov, 2 1908, Maturity Oct. 31
0

3,000 00 school debentures dated Noy, 2 1008, Maturlty Oct, 31 1038,

Proposals for these debentures will be recoived until 12 m.
on that day (Oct. 31) by G. C. Eden, City Treasurer. In-
terest is payable at the City Treasurer's office.

Youngstown, Ohio.—Bond Offering.—Proposals will ba
received unfil 2. p.m. Nov. by Wm. 1. Davies, City Auditor,
for the following 5% bonds:

35,000 street-cleaning bonds due Oct. 1 1010;
800 Rldge J'\vunuulil?mm'cmum bhonds dug $500 on Oct, 1 1910 and
|

1:10 on Ogt.
3,420 Homer and Ina Avenue sewer bonds due $684 yearly on Oct. 1
710

from 1810 to 1014 |nciustve.
Garllele Street grading bonds due $143 yearly on Oct. 1 from 1010
to 1014, Inclusive,

The above bonds will be dated Nov,16 1908, Interest somi-
annually at the office of the City Treasurer. Purchasers to
take the bonds not later than Nov. 16, the money to be
delivered at one of the banks in Youngstown or at the
City Treasurer’s office.  Bids must be made for esch block
of bonds separately and must be aceompanied by s certified
check on g national bank for 29 of the bonds bid for, payable
to the City Treasurer. 4

Zavalla County Common School District, Tex,—Bonds
Registered —An issue of $5,500 414% 20-year school-house

honds was registered by the State Comptroller on Oct. 13,

ENGINEERS.

MISCELLANEOUS.

H.M. Byllesby & Co,

Incorperated

ENGINEERS

DESIGN, OONSTRUOT AND OPER-
ATE RAILWAY, LIGHAT, POWER,

al Mard Pre i
HYDRAULIO AND GAS PLAN®S LN i S

EXAMINATIONS and REPORT

and pravious years

Ameriean Trust Building, OHICAG(

Oklahoma City, Oklahoms,  Moblla Als,
Han Diego, Qal

J. G. WHITE & CO,

Engineers, Contractors,
43-49 Exchange Place, - NEW YORE

Electric curltl

nyestigntions Loy
ailway, Gas, Electric Light and Power | Specialde

In=

and Reports on

[
"éransmisslon Properties for Financial
stitations and Investors.

Electric Railways, Electric Light and
Electric Power Plants Financed,
Designed and Built,

Londaon Correspondent:

J. G, WHITE & 00., Limited,

9 Cloak Lane, Cannon Si., E C.
Canadian Correspondents;

OANAD 00,, Limited,
Montreal
Principal Philippine Oifice, Manila, P, 1

STERN & SILVERMAN, Inc.

Enginears and Contractors
OONSTRUCTION OF RAILROADA

Investigation and reports on organization  and
operation of existing ronds.

& l-}xchnnﬁ?'
Other Heal Estate &
clalms due the com-

Casgh In Bank

A dividend of
ers thereof, or thel

A
ending 318t December,
Tnouﬁ

AMSINCE,
r m‘\(i‘orf.

RNON H. BROWN
P. BRO

Land Title Bullding, PHILADELPHIA, PA
IZstablished 1503,

FL

Establiahicd 1RE0,
A. L. REGISTER & CO.
Successors o PEPPER & REGISTER
gineera & General Oontractors
112 North Broad Street, - Philadelphia

Premlums on Marine Risks from 15t January, 1007, to 315t December, 100%
Premlums on Pollgies not marked ofl 1st January, 1807,

Interest recelved during the year
Hent less Taxes and Expendes

Losses pald durlng the year which were estimated In 1006 e
Losses ocourred, estimated and pald 10 1907. oo meorceneonsl 400,681

Lesa Sulvages
Re-Insurances

Returns of Premluma___
Bxpenses, Including ofticess’ salnries and clorks’ compensation, stationsey,
newspapers, advertisements, oto.

ASSETS,

Unlted Statea & State of New York
Stock, Cliy, Bank and other Se-

poalts In Banks &TrustCos,
Real Estate cor, Wall & WilllamSts.,
Place. $4,200,000 00

Premlom notes and Bllls Recelvable 1,370,018 61
Cash In the hands of Buropesn
Bankera to pay losses under poll-
cles payabls In forelgn countries.

y the fifth of May next-

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 3008,

The Trustees, in conformity with the Charter of the Company, submi the following salewent of 11y affairs

on the 315t of December, 1907,

~$0,440,427 06

- 000,719.33
$4,131,1406 39
TS L=
$3,887,767 28
— = ———2

$348,234 37
124,030 790 $473,170 18

70
40 $2,008,047 10

$120,6006 24
302,387 06

428,082 GO
51,679,084 3
—_———————ur

$42.971 10

$348,854 B3
e ———

LIABILITIES,

Eatlm?;jed Losses and Losses Un-
st s e e
Premiums on [nterminated Risks.
Certificates of Profils and Intervet

Unpald
Return Premiums Unpald. .. ..
Certificates of Profits Ordered Re-

deemed, Witiiheld for Unpald

PO A v T s v i b, A L
Certlficates of Profita Outatand-

In
nm‘mum Reserve Fund-. ... S

35,483,822 00 7.
650,000 DO

76,000 00 4,374,000 00

7,412,030 90
270,000 00

185,008 17
606,355 43

$12,064,897 11
_———

............. .=m=-310,807,743 47
_——

Six per cent Interest on the outstanding cortifientes of profits will be pald tothe hold=
rlegal representatived, on and after Tucesda
The outstanding certificates of the issue of 1902 will be red
or thelr legal representatives, on and

Interest thereon will ceass, The oertlficates to
dividend of Forty

of February next.
pald to the holders thereof
y next, from which date all

the fourt!
cemed an:
after Tuosday the fourth of Februar
be produced at the thine of paymeat and can
Per cent Is declared on the net earmned premiums of the Company for the year
007, for which, upon applleation, cerunmt: ';:u be lesued on and after

y order d,
(. STANTON FLOYD-JONES, Secretary.
TRUSTEES.

HERBERT L. GRIGGS
CLEMENT A, GRISCOM,

BREACH,
. BOULTON,

W,
!I{ APMAN,

hitized for FRASER
p://fraser.stlouisfed.org/
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Trust Conmpanies,

Trust @ompanies.

United States Trust Gompany of New York,

Chartered 1853
45 and 47 Wall St

CAPITAL, B Ml Sl SRR $2,000,000.00

SURPLUS AND UNDIVIDED PROFITS, - 313,243, 128.35

This Company acts as Executor, Adminlstrator, Guardia
other recognized trust capacities. %, Truateo, Oourt Depositary and In
%: rrlmlrl)st Intereat utdc:lrrullh rates on deposlts,
olds, manages and Invests money, securities and 1
corporations and Individuals. & d other property, real or personal, for estates

EOVARR N RIKGEORY, St Vice-p i

1AM INU1 LA con ce-Pres INRY

WILEFRED J WORCESTER, Asst Secrotary  CHARLES A+ EDWARDG. od ‘Asst. Secretars
TRUSTEES. : :

JUHN A. STEWART, Chat

Willlam H. Macy Je., Jo?l’z“é':;if\é’“’ Joerd:

Willlam D. Sloane, John J. I‘hcfns

Gustav H. Schwab, John S. Kcnncﬁy

Frank Lyman, D, 0. Mills,

yeorge I, Vietor, L

Jamea Stlllman, Lg‘;'llgncfaﬁll‘!“ﬂq)’.r“d'

JOHN C 5
o ligbkﬁlsl;{l%?w& VicePresident,

John Crosby Brown,
W. Bayard Cutting,
Charlea 8. Smith
William Rockefefler,
Alexander E. Orr,

Payne Whitney
Edward W._Sheldon
Chauncey Keep,
George L, Rives,
Arthur O, ames,

IlinoisTrust&Savings Bank
CHICAGO

Capital and Surplus
13,200,000

Pays Interest on Time Deposits, Current and Reserve Accounts,
Deals in Investment Securities and Foreign Exchange,
Transacts a General Trust Business,

CORRESPONDENCE INVITED

THE

Trust Company of America

37-43 WALL STREET, NEW YORK,

LONDON OFFICE:
956 Gresham Bt., London, E. @,

COLONIAL BRANOH:
¥E222 Broadway

DIRECTORS

We refer you to

The Corvpovation Trust @o.

37 Wall Street, New York, for information
regarding any point involyed in the orgénimtion
and taxation of business corporations under the

laws of any of the States or Territories,

Wilkinson, Reckitt, Williams & Co.

CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Blde.

NEW YORK
52 Broadway

PHILADELPHIA
Mutual Life Blde,

LONDON, ENGLAND
Leadenhall Bldes.

Manhattan
Trust
Company

20 Wall Street

Corner Nasaau

NEW YOKK

UNITED STATER
MORTGAGE & TRURT
COMPANY

NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Invites Personal and Business
Accounts. Aects as Trustee, Ez-
ecutor, Administrator, Guard-
ian and in Al Fiducary
Capacities,  Certifies Muni-
cipal and Corporation Bonds.
55 Cedar St,
7ard St, & B'way 1asth St. & 8th Ave,

Bowling Green Trust Co.

26 BROADWAY, NEW YORK.

OFFICERS:

EDWIN QOULD

WILLIAM H. TAYLOR

CHAS. P, ARMSTRONG

JOHN A HILTON----3d V.~Pres & Treas
WILLIAM M, LAWS. Secretary

DIRECTORS:

Oharles P, Armstrong, Frank J. Gould,
Frank Bralnard, John A, Hllton,
Ha Bronner, Edward T. Jeffery,

¥ y Winslow 8. Plerce,
Robert C. Clowry, Morton F. Plant,
Edmund C. Converse, Dick §. anani.
Wm, Nelson Cromwell, Frederlek B. Schenck,
P, ¢, Costello

Grenvlile M, Dodge,
A. Guepel

George J. Gould,
Edwin Gould,

B. F. 0. Young.

OTTOJULIUS MERKEL
BROKER
44 AND 46 WALL ST.. NEW YORK.
INVESTMENT SECURITIES.

Correapondenco Invitad

Wi, FARNESTOCK, Memb, N. Y. Stock lix.
T.J. MUMFORD. It, B, DODBOXN.

Fahnestock & Co.,

BROKERS AND DEALERS 1N

| INVESTMENT SECURITIES.

2,WALL STREET|






