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THE FINANCIAL SITUATION.

The theory of our government is that, when the
people have completed their voting, every citizen is
satisfied. Mr. Taft secured at the election on Tues-
day 820 electoral votes out of & total of 483, That
is a sufficient majority for the minority to move thaf
the election be declared unanimous; it aceordingly has
yirtually heen so declared, and work has been started
with new zeal, the cireumstance of the recent election
having already become almost a forgotten ineident.

The Taft-Roosevelt interim has certainly been
epochal. That; we think, is true, and for several rea-
sons. Iirst, because it was an occasion on which the
opposition party tried to make a success out of a nomi-
nee who has held the same position at two previous
failures, and was burdened with that handicap. A
gacond reason is to be found in the fact that this action
of choosing for the standard bearer a man in whom
conservative Demoerats had no confidence, left such
Demoerats without a choice for their votes—that is to
gay, as they/could not vote for Mr. Bryan, they were
forced to vote for Mr. Taft, which accounts for his
gweeping victory. A third reason is that the our-
rent week'slelection is the first in the history of the
country when the outgoing Administration or Presi-
dent has named his successor; that is an easy course
to drop inta, but it has just a trifle too much of the
flavor, for this side of the Atlantic, of hereditary
transmission to, permit its becoming anormalor & popu-
lar performance.

During the past month we have noticed, week by
week, a material increase in business development.
How far this has sprung out of large crops and their
marketing we explained a week ago; that connection
has found confirmation in that it followed in large
measure along the lines the crop movement proceeded,
and showed its effect at the adjoining places as unerr-
ingly as the water in a creek starts up growth along
its borders. DBesides that, there could not fail to be
a spirit of progress evoked with such conditions as
we find ourselves in. BEighty-five millions of people,
abounding with energy, surrounded by wealth of so
many kinds waiting to be developed, could not have
been stopped so long had not a strong wall of resistance
hitherto delayed progress and held it back from
a natural development. Eleetion having now be-~
come an event of the past, that hindranee is out of
the way—buried, it is to be hoped, with all the vio-
lent differences that have been a feature of the times.
Nothing, then, seems now to be wanting but lack of
confidence in ourselves and in our surroundings—the
rernains of the lethargic spirit and inertia it has created
while awaiting the new movement. From present
appearances, however, inactivity is not to remain &
condition much longer. lven now we hear the sound
of mills, factories, forges and other forms of industry,
starting up with enlarged numbers of employees,
and it really looks as if 4 new era of prosperity had
already gotten under way. We are also oreatly fa-
vored at the moment by a disposition shown generally
at the monetary centres in Europe to encourage a
growth of confidence here. The rumors of serious
disagreement between leading Powers, which threaten
war, are, of course, for the moment moderating the
expectations that can find encouragement from that

quarter. But even those rumors, as we write, are re-
ported to he decidedly making for full settlement and
peace.

We see that Mr. Taft made a short gpeech at Cin-
cinnati before the Commercial Club Thursday night
which contained interesting and highly reassuring
declarations with reference to his acts and policy as
President. Unfortunately, there was inserted in his
remarks, as reported, that what he said was “as tolaws
and standard in line with the Roosevelt policies.”
Leaving those sentences out, no one could agk for
more encouraging words. He stated:

“T hope the business future of the country is made
more or less certain by the result. (of the election)
and the business men may feel justified in investing
funds in railroad construction and reconstruction,
formulate projects and carry them out, aud in other
ways make material progress. . . . .

“Jiyery business man who is obeying the law may
o ahead with all the energy in his possession; every
enterprise which is within the statutes may proceed
without fear of interference from the Administration,
when acting legally; but all interests within the juris-
diction of the Federal Government may expeet a rigid
enforcement of the laws against dishonest methods.

“yen who conduct legitimate business may under-
stand that the Government is back of them, and thaf
they will not be prevented from enjoying fair profits.
It is & question of clear understanding with reference
to the law. Those who do not conduct their business
within the law will get their just deserts.”

It must be assumed that what Mr. Taft said about
these remarks being in accord with the “Roosevelt
policies” must have referred to a very remote kind
of likeness, or indulged the expectation that the words
expressive of this likeness should be taken not literally
but in a Pickwickian sense. Mr. Roosevelt framed
the legislative situation, eriticised judges harshly that
gave decisions not in accord with his views, and made
his judgment the standard of righteousness. Weo do
not at all believe we are to be tricked and fooled by
Mr. Taft when he uses the words we have quoted
above. Taken together, they breathe a different
spirit and indieate a far more tolerant policy. He is
going to give the country what every man who is
obeying the law needs to go ahead, using all the
energy in his possession without fear of interference,
&e. That is all the public demands; but it does
demand that.

The Bank of Frince continues to gain gold, absorbing
weekly almost the whole of the metal that arrives at

London from South Africa. This week's inerease in
the Bank’s gold holdings was but little less than &6
million dollars—$4,890,000—making the total now
held by the Bank ahout 665 million dollars. Doubt-
less next week the Bank will take additional amounts
of Cape metal. There is no intimation of the purpose
to which these accumulations are to be applied except
that they will be needed for subscriptions to the new
Russian loan when it shall be emitted. If Paris ghall
continue to absorb the metal and if the Russian loan
issue shall be deferred, by reason of frequent politieal
disturbances, the Bank of France may, in the mean-
time, be able to control practically the whole produet of
new gold comingon the European market, leaving little
or none for other financial centres. In the meantime:
there is no prospect of the issue of the Russian loan..
Nothing will be done in connection with that issue-
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until all risk of unpleasant political surprises from the
Balkans has passed away. There is no need of further
negotiation; the banks concerned are ready to issue
the loan as soon as the situation warrants such action.
As heretofore announced, it is reported that the issue
will be in 4159, bonds at 93, which represents 4 parity
of 103.35 for the 5s for conversion. This, however,
may prove to be a mere rumor that is intended to
advance the price of the 5% bonds.

It is reported that 50 millions 29 Panama Canal
bonds will shortly be issued. The proceeds are to be
employed in part for the redemption of the 14 millions
3% one-year Treasury certificates of indebtedness
which will mature Nov. 20, by the terms of their issue,
and the remainder of the proceeds will be covered
into the Treasury to reimburse the Department for
advances on account of Panama Canal construction.
¢ L i

With everything now shaping itself for a great re-
vival in trade, it is to be hoped that our government
regulative bodies will do nothing further to retard the
progperity of the railroad carrying interest, the largest
industry in the eountry, and upon whose welfare the
prosperity of nearly all other industries depends. On
the contrary, it should be the effort of those charged
with the administration of sueh public bodies to co-
operate in the effort to bring about a restoration of the
railroad earrying trade to its former state of affluence.
These reflections are suggested by the numerous com-
plaints with which the two Public Service Commissions
of this State have to deal, particularly those filed with
what is called the up-State Commission, or Commission
for the Second District as it is officially known. The

Albany papers every few days contain a long list of
complaints of this kind, of notices of hearings on the

same and of decisions by the Commission. As a sam-
ple of many others, the Albany “Argus” on Saturday
last contained the announcement that the up-Stafe
Commission had served an order on the Erie Railroad
and on the Receiver of the Dansville & Mt. Morris
Railroad in the matter of the complaint of the Dans-
ville Board of Trade. In this complaint it is alleged
that the passenger train service on these roads between
Dansville and Rochester is inadequate for the needs
of the Dansville community. The request is made for
the restoration of a through ear which was operated
during the summer months between the places named,
and which was recently withdrawn.

As it happens, we have this week the annual report
of the IErie Railroad, showing swhat an unfortunate
plight this railroad is in a5 a vesult of the shrinkage in
its business which has oceurred sinee the financial up-
heaval of n year ago. From this report it appears
that the company in the year ending June 30 1008
fell over §2,000,000 short of earning its fixed charges.
We know nothing of the merits of the particular com-
plaint here cited, but it should be obvious to the dullest
comprehension that to compel a railroad so situated
to perform & gervice or provide accommodations not
warranted by the traffic, or to continue during the
winter months train service required only during the
summer, is not only an unjustifiable hardship, but a
violation of sound economic policy. The Erie was so
hard pressed for means last spring to meet its obliga-
tions and to earry on needed construction work that
if leading interests had not come to its aid it would now
be lodged in the hands of receivers, and its affairs

administered under the direetion of the courts, where
public service commissions would be powerless to
harm it. We have no idea that the up-State Commis-
sion will take any action in the premises save suel
as will be just and fair, but the unfortunate situation
of the company is a circumstance to be horne in mind
when considering requests from patrons for additional
service;

The disposition of the managers of this property is
evidently to grant every reasonable request made by
those who are obliged to rely upon the line for passen-
ger or freight facilities. We are moved to this eonclu-
sion by a news item which we find in a later number
of the Albany “Argus”—that is, the issue for Tuesday,
Nov. 3—saying that, owing to improved passenger
train service by the Lrie Railroad, the Commission
had closed, on its records, the complaint of residents
of the villages of Friendship, Cuba and Belmont, Al-
legheny County, against that road. We are told that
this action was taken on advice of the complainants
themselves. The petition had alleged that, since the
inauguration of & new time table, two months g0,
the service had been inadequate to meet the needs of
the traveling public, particularly on trains east bound.
It had also been alleged that the motive power was
inefficient, and that the trains did not carry enough
coaches, It is clear that in this instance the railroad
took up the matter itself with the complainants, and
made such concessions as the circumstances of the
case seemed to warrant. And that should always be
the course. No arbitrary action should be taken, espec-
ially in & case where there is danger of producing in-
solvency through requirements in excess of the ability
of a road to grant. What insolvency means is evi-
dent from the situation which has arisen in this eity
with reference to street railway fares and transporta-
tion, through the throwing into the hands of receivers
of the Metropolitan Street Railway Co. and its num-
erous dependeneies. It is easy enough for the patrons
of a road to make demands for more or for better ser-
vice, buf the Commiission in reaching a determination,
must weigh the desires of the public as against the
ability of the road to grant the same.

It hardly needs to be said that commercial failures
in the United States in October 1908 covered a very
much smaller amount of liabilities than in the corre-
sponding month of 1907. In that respect at least
the eurrent situation in business affairs of the country
presents a sharp contrast to what it was a year ago,
when the doubt and distrust that prevailed enlmi-
nated in October with runs en banking institutions
and trust companies, reducing the available supply
of money and resulting in great monetary stringency.
In consequence, prominent corporations, of undoubted
solveney, with extensive and profitable contracts on
hand, were forced into bankruptey or receiverships
through temporary inability to secure needed financial
backing, and the volume of failures was largely
swelled, It is an anomalous situation that forces into
bankruptey large concerns overcrowded with profita-
ble work; but that wus the condition a year ago. The
Friend Paper & Tablet Co., the Arnold Print Works,
the Westinghouse Electric & Manufacturing Co., and
other industrial corporationsof less prominence, found
themselves unable to renew loans or secure the finan-
cial aid necessary to carry on the large business they
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were transacting, and receiverships had to be re-
gorted to as a protective measure. The result was a
volume of liabilities of failed firms in Ooctober 1907
heavier than in any preceding month back to Septem-
ber 1896, and insolvencies continued noticeably heavy
during a number of succeeding months.

Alghough the situation now, as disclosed by the
Qetober 1908 returns, is far from being upon whaf
might be termed a normal basis, evidence of improve-
ment in business affairs is obvious. After what has
passed, the return to & normal situation of affairs is
necessarily slow, and is not without some setbacks;
but it seems, nevertheless, to be in progress. We
have seen it reflected of late in bank clearings returns
and in reports of building operations, as well as in
compilations of failures. Mercantile disasters, how-
ever, continue, both in number and volume of indebt-
edness, above the average of recent years, but, as
Messrs. R. G. Dun & Co. remark in their review of the
October compilation, “there is much in the statistics of
insolvencies that indicates substantial progress.” Look-
ing back over thepast twelve monthsjthere are many
evidences of strengthrenewed in the businesssituation.

Messrs. Dun’s compilation makes the total of fail-
ures in Oectober 1,187, with liabilities of $15,808,668,
against 1,137 failures, with debts of $27,414,990, in
the similar period of 1907. In manufacturing lines
the disasters covered $7,142,381 of the aggregate for
October this year, which compares with $12,766,068
in 1907; liabilities of traders, at $6,190,162, compare

with $6,210,789 last year, but brokers’, &o., mdcbtml—
ness amounted to the relatively small total of only
$2.566,125, against $8,438,133 a year ago. Bank sus-

pensions to the numhcr of 12 involved liabilities of
$4,362,744 in the month, against 31, with the enormous

indebtedness of $80,000,000,in Octobel of 1907, For
the ten months of 1908 the total of failures was 13,133,
with liabilities of $195,576,191, which eompares with
9,229 and debts of $143,451 428 in the like period last
year. Manufacturing disasters make comparison be-
tween $86,282,812 this year and $75,550,025 in 1907;
trading liabilities were $79,000,389, against $46,104,-
716, and failures in other lines covered obligations of
$30,292,950, against $21,796,597. Financial bank-
rupteies for the ten mnoths of 1908 numbered 159,
against 60 in the corresponding interval a year ago,
with indebtedness of $120,471,405 and $92,945,669,
respectively.

The aggregate of bank clearings for the month of
October 1908, while maderately greater than that for
the preceding month, was noticcably less than that
for the corresponding period last year. Furthermore,
comparison with a year ago is less favorable than was
the case in September. But no special significance can
be aseribed to the failure of these latest results to
continue the seeming improvement indicated by those
for the period immediately preceding. Complete re-
covery from a situation such as we have been facing
sinee last fall is of necessity a slow process, and subject
to temporary setbacks in any event; how much more
is that so with the uncerfainties of a Presidential elec-
tion pending. Now that the Presidential succession
has been definitely determined, we shall, unless all
signs fail, expect to see steady progress in commercial
and industrial revival until our affairs are again iu
normal channels.

f\-s wgmds actual returns of bank elearings, our com-
pilation on the first page of this issue lluh(‘dt("-. that
of the 114 cities included, 17 report gains over last
year in October and 13 in the ten months. For the
whole country the loss in October, as compared with
1907, was 12.1%, and for the ten months reached
16.8% . Contrasted \ubh two years ago, the decreases
are 16.69% and 20.6%,, respectively. Outside of New
York {he month’s total shows a loss of 12.6%, and
that for the ten months a decline of 13.49% compared
with a year ago, aud the losses from 1906 reach 5.8%
and 4.7%, respectively. As the various groups into
which we have divided the various cifies present no
features differing in any essential manner from those
disclosed in earlier months, no special comment on
them is required. It is sufficient to say that for both
the short and long periods losses are general, with the
most satisfactory exhibitin the “Other Western group.

At the New York Stock Exchange the Ogtober
1908 dealings in shares were less than in the month
a year ago, the comparison being between 14,266,901
ghares of a par value of $1,302,230,375 this year and
17,333,793 shares with par of $1,550,957,050 in 1907.
Tor the ten months, however, transactions this year
reached only 119,..'51 666 shares, againsf 174,124,840
shares a year ago, and contrasted with 1906 the de-
cline is considerably greater. In bonds, the dealings
continue appreciably larger than in either of the three
preceding years. At Boston bond transactions were
of larger volume in October this year than last year;
the totals having been $3,106,800 and $1,099,000, re-
spectively; but share gales, at 1,044,721 shares, while
heavier than in September, were less than in October
1907. The ten months’ total is 9,772,377 shares,
against 12,931,868 shares for the like period of last
year.

The Canadian clearings exhibit for the month of
October is, in the aggregate, a favorable one. Tor the
thirteen cities ineluded in our table, embracing all
points in the Dominion having clearing-house organ-
izations, the total shows an increase over the corre-
sponding period of 1907 of 4.39%, large gains being
gshown at Winnipeg and St. John. The total for the
ten months since Jan. 1, however, is 7.7% less than
the 1907 ageregate for the like period.

The National Bank report of conditions for Septem-
ber 23, issued in detail by the Comptroller of the
Currency at the end of last week, discloged a status of
those institutions that could not fail to elicit favorable
comment; this is especially true when the financial
upheaval of last fall is taken into account. The con-
inued and continuing increase in the number of in-
stitutions, the further important augmentation in
the volume of depeosits, the condition of thereserves,
and the careful serutiny given to applicationsfor loan
privileges in every section of the country, are all
olements going to make the exhibit a highly satis-
factory one. The preceding report, that for July 15,
left no doubt that the distrust of banks following
last fall's panic was practically a thing of the past;
the present one furnishes conclusive proof that normal
conditions now obtain and that the system is, after the
recent shaking-uip and the elimination of the un-
sound institutions, on a more stable basis than before,

As to growth in number, it is to be said that not a
week passes which does not show an increase in the
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number of banks operating under Federal law. The
period from the date of one report to the next is,
however;, so short that the number of new banks
started in the interval is not large enough to impress
one strongly. But when comparison is made with
the corresponding time of the previous year and years
preceding, the reader realizes how rapidly the national
system is developing. On August 25 1905 the total
number in the country was 5,757 with a combined
available banking capital (made up of eapital, surplus
fund and undivided profits) of 1,420 millions of dollars.
On Sept. 4 1906 the number stood at 6,137 and the
capital, &e., at 1,505 millions; by August 25 1907
the number was 6,544 and the capital, &e., 1,631
millions of dollars; on Sept. 23 1908 the num-
ber was 6,853 and the capital, surplus, &e.,
1,689 millions of dollars. It will be noted
that growth in number and inerease in available
capital was less in the last year than in either of the
other two, a not at all strange development in view
of the period of disquietude through which we have
passed. On the other hand the new institutions have
for the most part started up in small communities
where the need for banking facilitics was not much
above the minimum of ecapital requirements. It will
also be noticed from the weekly reports that a feature
of the times has been the conversion of institutions
from State control to the more stringent: supervision
of the national authorities.

The aggregate of loans carried by the banks shows
an important enlargement since the date of the previous
call. The total July 15 was 4,615 millions of dollars
45 against 4,750 millions on Sept. 23, or a gain of 135
millions. The latest ageregate, moreover is 72 millions
greater than that of August 22 1907—the former record.
The volume of individual deposits is also large. In
that item the gain in the two months—July to Sept-
ember inclusive—was very conspieuous, amounting
to 174 millions of dollars, leaving the total September
23 at $4,548,135,165, against 4,105 millionsin February
(the lowest agoregate since June 1906) and 4,319
millions on August 22 1907.

The actual cash holdings of the banks on September
23 show a moderate increase over the ageregate of
July 15 and are in excess of those for any former period
in national bank history. The gold holdings at 536
millions of dollars were of record proportions, being
in excess of the July total by 32 millions, and 131
millions greater than on August 22 1907. Silver
exhibited a loss of 8 millions and legal tenders a drop
of four millions from: the July aggregate, but were both
well ahead of a year ago. Combining the total of
these three with the national banlk notes held, fur-
nished an ageregate of 006 millions of dollars of astual
cash on September 23 1908, as against 886 millions
in July, 900 millions in May, 826 millions in February
and only 733 millions on Augnst 22 1907. Earlier
dates would merely show smaller totals,

The total bank-note cireulation stands at practically
the same point as in July and May, but is somewhat
less than in February, and considerably larger than at
the date of any prior statement. The exigencies of
the situation made imperative an enlargement of the
circulating medium last fall and winter, but with the
passing of the crisis some 14 millions of dollars have
been withdrawn. Government deposits with the
banks which at theirhigh point in December laststood

and Middle Western States,

at 223 millions of dollars have been greatly reduced,
being now reported at only 114 millions, a total 29
millions less than a year ago. Concurrently of course
the deposits of bonds with the Government have been
largely cut down, the aggregate now held to secure
circulation or Government deposits in banks being
but 767 millions of dollars, compared with 782 millions
in July, 877 millions in December and 721 millions in
August last.

As regards the future conversion of State banks into
national institutions, Mr. Lawrence 0. Murray,
Comptroller of the Currency, has made announcement
of his intention to see that State institutions shall be
in a stronger and more satisfactory condition than
heretofore at time of conversion. It has been the
practice to allow State banks to go into the national
system with assets in hand, whether conforming to
the National Bank Act or not. Coming in with large
holdings of real estate, and with over loans of consider-
able amount, they have been criticised by the Washing-
ton authorities, although their condition was well
known when they were accepted. Hereafter the
Comptroller proposes to require assets conforming
to the Bank Act as a prerequisite to entering the
national system, This stringent enforcement of the
provisions of the Act, it is believed, will result in a
marked decrease in the number of eonversions, owing
to the cost and trouble that will be entailed in meeting
the new regulations.

A recent report issued by the Comptroller is not
without interest at this juncture, especially as it
emphasizes what we have already said about the
national banks. We refer to the statement showing
the individual deposits in all reporting baunks of the
country (national banks, State banks, saving banks,
private banks and loan and trust companies) on June
30 1908, as compared with the same date in earlier
years. Attention is immediately attracted to the
exhibit made by the national banks, that elass of
institution alone showing a larger volume of individual
deposits June 30 1908 than at the corresponding time
in 1907. The compilation, which includes our island
possessions, shows that on June 30 1900, the agaregate
of individual deposits was 7,239 millions of dollars;
on the same date in 1904 was 10,000 millions, in 1905
reached 11,351 millions, in 1906 was 12,216 millions,
in 1907 had advanced to 13,100 millions, receding to
12,785 millions June 30 1908, Increases were steady
year by year, except in the case of private banks
from 1900 to 1907 inelusive, but, as already stated,
national banks alone recorded any increase in 1908
over 1907. A summary of the compilation as of June
30, in millions of dollars, is appended.

1008,

United Slates and Islands.
State hanks

Savings banks.
Private banks a6
Louan and trust companies ___ 1,024

1600,
1.207

sy N 1. 11}

1004. 10058, 1806,
2,073 2365 2,741 3,080
Lﬂ‘!’g 3,003 3,500 3,495

128 110 151
1,600 1,081

1007,

2,009 2,002

6,038 7,007 8,160 8,777 4,410
2,458 3312 3,784 4,050 4,323 4,376

7,230 10,000 11,251 12,216 13,100 12,785

Lt is comforting to think that it is not likely that we
shall have many more unfavorable returns of earnings
like that submitted by the Pennsylvania Railroad this
week for the month of September, With OUr man-
facturing industries reviving and with the iron and
steel trades entering on a new period of activity, the
Pennsylvania system, whose lines gridiron the Middle
will not have to wait long
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t0 feel the quickening effects. As it is, the September
return is better than were the statements for the
months immediately preceding. On the lines Enst of
Pittshurgh and Erie 4 logs of $2,361,600 in gross and
of $689,100 in net is reported and on the Western lines
a loss of $1,334,400 in gross and of $21,400 in net.
For thecombined lines, therefore, directly operated, the
decrease for the month reaches $3,696,000 in gross
and $710,500 in net. We say this is a better showing
than for preceding months because, as against 33 ,-
696,000 decrease in gross on the combined lines for
September, the decrease in August had been $5,800,-
900, in July $5,032,100, in June $4,482,300, in May
$6,313,000 and in April $5,402,100. In September
last year the combined lines had recorded $2,250,700
improvement in gross, with a loss of $404,600 in net.

Tor the nine months of the current calendar year
the Pmmsyiv:\uia Railroad has lost no less than $24,-
678,100 in gross and $6,307,700 in net on the Eastern
Jines and $16,275,000 in gross and $2,550,900 in net
on the Western lines, In other words, this one large
gystem has fallen $40,954,000 behind in gross and $8,-
858,600 in net, and this covers merely the lines di-
rectly operated—not any of those controlled and
whose accounts are kept separate. TIn the following
we furnish a six-year comparison of the earnings of
the lines directly operated Kast of Pittsburgh, being
the only portion of the system for which we have the
data for such a comparison.

1008, 1 1905,

Lnex Basl of 1508, 16904, 103,

Plrtabiirgh.

1907. ‘

. L ¥ »
Seplember ."m!lu_:;.‘%ﬁ .ﬁmillﬂ.ﬂm.?.'uﬂ

: J s
Gross earmings. 12,050,250 14,450,856
Oper. exponses: 8.450,7582 10,132,282

5 5
13,000,850(12,344,

2,904,150,
§274,282 7,505,782 1,402,240 7,042,240
4,778,3

Not earnings| 3,620,477 4,818,677 A,786,677| 4,775, 7?: 3.5800,4100 3,638,510

Jar. 1 to Sepl. [30, A
Gross earnlings.| 10,036,872 123,714 N72108,406,07297 J007,77280,805,31002,872,710
per. nx;u:n:'q?l.ﬂs,un! $0.806.871| 75,108,67108,747,171060,507 353 64,023,753

Net earniogs27,000,901| 33,008,001 53,209,40 128,260,601/20,267,066,28, 848,000

On Wednesday Comptroller Metz announced that he
wotild shortly offer for sale 12 millions 4%, New York
City bonds, the continuance of cheap money and the
demand for high-grade investments encouraging ex-
peetations that bonds bearing this rate of inter-
est would be atfractive. Last year, it will be
remembered, the ecity failed to sell 49, corporate
stocks and the Legislature authorized the Sinking

Fund Commission to raise the rate to 41459,

Tt is noteworthy that while on previous ogeasiong—
when Presidential election results have been pending
which seemed to indieate the adoption by the possibly
successiul eandidate of unsound financial policies—
high rates for money have prevailed. There was no
gign of such conditions this week and call loans were
easy on Monday. The demand for gommisgion-house
borrowing wag somewhab urgent on Wednesday and
the inquiry converged upon the call-loan branch of the
market; but though there were large transactions in
gecurities, with the tendency upward, the previously
récorded low minimum and average rafes were main-
tained. There was no special demand for time loans,
notwithstanding the hopeful feeling regarding  the
future of the market; rates therefor were higher com-
pared with those ruling last week. November divi-
dend and interest disbursements would gearcely ae-
count for this easy condition of call loans; the volume
was large but distributions wexeé not returned as de-
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posits to the local institutions until later in the week.
New York City tax colleetions and receipts for warrants
amounting to about 20 millions, that were paid in by
the close of last week, were restored to the market
through the ¢ity’s depositories, thus contributing to
the maintenance of comparative ease. The fact that
{ he return flow of currency from the interior has begun,
that it will doubtless continue in the near future, and
that bank surpluses will, therefore, be gugmented,
seern to be largely responsible for the monetary situa-
tion above noted. A factor of far-reaching importance,
however, was the restoration of confidence as the result
of the election.

Money on call, representing bank and trust company
balances, loaned at the Stock Exchange during the
week ab 2% and at 1149, averaging about 134%; all
lending institutions quoted 1149 as the niinimum,
Time loans on good mixed Stock Exchange collateral
were in only moderate request; borrowers relying upon
the call-loan branch of the market for accommodation
and awaiting concessions in rates for fixed periods.
Quotations were @34 % for sixty and 3 @34 %
for ninety days, 3%4% for four and 3849, for five to
gix months. Commercial paperwas in limited supply,
but an increase in the volume offering is expected in
the near future to meet the requirements incident to
more active trade. Quotations were 4@414%, for
sixty to ninety-day endorsed bills receivable and
414 @57 for prime four to six months’ single names;
somie short maburities of this elass sold at 4%.

The Bank of England rate of discount rempins un-
changed at 2149, The cable reports discounts of
sixty to ninety day bank bills in London 218@2Y %-
The open markef rate at Paris is 214% and at
Berlin and Frankfort it is 2%84%. According to
our gpecial cable from London, the Bank of England
lost £509,851 bullion during the week and held
£35,866,490 at the close of the week. Our correspond-
ent further advises us that the loss was due largely to
ghipments to the interior of Great Britain, The details
of the movement into and out of the Bank were a3 fol-
lows: Imports, mil; exports, £107,000 (of which
£7,000 to Paris and £100,000 to Egypt), and shipments
of £403,000 net from the interior of Great Britain.

The foreign exchange market was lower this week,
and, compared with rates ruling a fortnight ago, or
on Oct. 24, there was a decline of 2§ of a cent per
pound sterling in sight bills, More than half of this
fall was recorded on Monday. The market was weak
on the previous Saturday, because of the absence
of demand for remittance, the London and Paris
Jixchanges being closed on Monday, and business in
New York was suspended on Tuesday; therefore few
transactions for remittance eould be effected, and
more or less uncertainty a8 to the result of the Presi
dential election was a factor restricting business in
exchange on Monday. Advantage was taken, though,
of the speedy ending of suspense regarding the event
and of the probable large supply of bankers' and
commodity bills, on the resumption of trading, to
speculate for a decline, and the market promply re-
sponded to the pressure of such offerings. Substan-
tial gupport developed early on Wednesday, which in-
duced buying of bills that were delivered by specu-
lators, but laterthe undertone was heavy, influenced by
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expectations that drafts against European purchases
of American securities that had been freely ab-
sorbed on news of the result of the election would
goon be offered. The recrudescencé of frietion in the
Balkan situation and the development of political
tension between Germany and IFrance, because of
the Casablanca incident, more or less affected the
Continental markets and also London, resulting in
selling of our securities, notwithstanding which ex-
change continued to decline,and it was weak at the
close. There was further selling of Americans on
Thursday, influenced by the Franco-German situa-
tion, and exchange was heavy, The persistent selling
of sterling and Continental bills, while our securities
were being sold by Furopeans, thus requiring exchange
for remittance, seemed to indicate that ecredits that
had been employed abroad were being withdrawn
for more profitable use at home in the near future.

On Saturday of last week there was a sharp fall in
exchange of 25 points for long to 4 84@4 8405, com-
pared with: the previous day; of 30 points for short
to 4 8610@4 8615, and of 5 points for cables to 4 8640
@4 8645. On Monday long declined 10 points to
4 8375(@4 8385, short 5 points to 4 8605@4 8610 and
cables 10 points to 4 8625@4 8635. On Wednesday
short was 5 points lower at 4 86@4 2605 and cables
10 points at 4 8620@4 8625; long was unchanged.
On Thursday long rose 15 points to 4 8375@4 84,
short fell 15 points to 4 8585@4 8595 and cables 10
points to 4 8610@4 8620.

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

Wed,, | Thurs,,
Nov. A | Now. 5

Mo,
Nov. 2

Tues.,

Fri.,
Ot 30 Nov. 3

Brown Nl(lmﬁ 4
Brothers & Co

Kidder,
Peabody & Co. . }

Bank British hu(lﬂs 4 8
Nuﬂlrl Amerlen - Ialum

55
8714
Bb

HOLI-
Bank o a0 u"1 4 8o AY-
Montreal % Slght_ . i\?,
Canadian Iank (111} dn)n -i 851
of Commaoree «-....|Sight.. m',
Heldelbuely, Tokel- 15
J18ight. }4 87)4

helmer & Co.— ...
Lazard GO days 4 85
FIO008 oaimainmiom Sigl hl.__ .5:;4
Memmnw Bank lrl)duws 8514
of Canndal - coanaas Slg t.-;l 8714 14 4

The market closed on Friday at 4 8375@4 8385 for
long, 4 85754 8585 for short and 4 8605@4 8615 for
cables. Commercialon bauks 4 8335@4 8345 and doeu-
ments for payment] 4 823{@4 84. Cotton for pay-
ment, 4 82%{@4 83, cotton for acceptance 4 8335@
4 8345 and grain for payment 4 83%4 @4 84,

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

Recetoed by
N. Y. Banks,

£3.801,000
709,000

§4,5610,000)

Net Intertor
Monemend.

- $318,000
123,000

$451,000

Sh Yp;mf by

Week ending Nop. 6 1008, Banks,

$4,110,000| Loas
B!?.ﬂm| Loss

N.!JLII..tN!le Loa

Curreney -
Gold

Toatal gold and legal tenderd. ...

With the Sub-Treasury operations the result is

as follows.

Tnto
Hanka.

54,510,000
27,108,000

$31,018,000

Net Change fin
fAank Holdisgs.

$451,000
1,602,000

out of
Week ending Noov 6 1008, Honks,
Banks' Interor movement, a3 above,
Bub-Treasury operations

$4,001,000| Loss
25,606,000{Guln

l Total gold and legal tenders

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

830,407,000/ Galn $1,151,000.

Nov. 5 1008, Now., 6 1907,

Banks of

Gold, | Stlver. Total, Gold. Stleer. | Tatal,

5 .n A
France . 8.4

England._ |
]

l'}t:r‘m.'ln) |

Rusain |

Ttaly. :
Nothari'ds

Nat. Belg.
i's\"t‘lln-!'l =
Swita’land] 4.6

; 2,411,000,
Norway | 1.7

1,931,000

Total week 450,510
Priv. we{']‘.r{:f.. i
|

GERMANY AND THE EUROPEAN POWERS.

[t was not: fo be expected that the slow and orderly
process whereby European diplomacy is endesvoring
to straighten out the complications in the Balkans
could proceed without frequent interruptions and irri-
tations. The real wonder of the past few weeks has
been that the problem was taken up by the various
governments so readily, and with so evidently sincere
4 purpose—those reservations and qualifications as to
a given government’s eventual attitude, which are
very apt to be insisted on at the beginning of an inter-
national negotiation, having been conspicuously ab-
sent. Elements of friction have nevertheless arisen
from time to time in such a way as to upset more
or less the Buropean financial markets, and very re-
cently have faken on a character so singular that the
matter is worth reviewing for the light it throws on
the individual relations of the Powers to one another,

We refer to the incidents of this week and last,
hearing on the attitude of Germ: any. last Wmlrmada-_\r,
the seeming resumption by Germany of what in 1906
was called its “nagging policy” in Moroceo produced
a naturally bad effect. The matter itself was trifling,
It involved merely the question how far the German
Government had the right to extend its protection
over Germans who had enlisted in the foreign legion
of the French army, and had deserted from that corps.
From this dispute in itself it was extremely unlikely
that anything of importance would follow; yesterday’s
despatehes reported it as in the way of harmonious
adjustment; and, indeed, with most people, it
merely served to awaken a somewhat amused
reminiscence of the late Ouida’s “Under Two Flags.”
That incident had been preceded, however, by another
episode, also involving Germany, the peculiar character
of which often renders European politics the despair
of the American mind.

At the very moment when the conference of the
Powers had been brought to a practical arrangment,
there was published in a well-known London news-
paper, on the authority of an un-named public man
of England, a most extraordinary interview with the
derman Emperor. Briefly summed up, the state-
ments fherein contained, and not subsequently dis-
avowed by the German Government, declared that
fhe intimation of hostility on the Kaiser’s part towards
England was “a personal insult which T resent.’
After pointing out that the English press was deliber-
ately encouraging belief in the Kaiser's enmity, the
interview went on to say that “the prevailing senti-
ment of large sections of the middle and lower ¢lasses
of my own peoplé is nob friendly to England. I'am
therefore, so to Speak, in the minority in my own land,
but it is a minority of the best eleinents, just as it is in
England respecting Germany.” So far, one might
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have supposed that the interview would have been
grected in England with enthusiasm, as a contribution
to international peace. But the German Kmperor,
like many other people who have explanations to
make, proceeded to overdo the matter. The following
statement caused some astonishment: “There has been
nothing in Germany’'s recent action in regavd to
Moroceo contrary to the explicit declaration of my love
of peace, made hoth at Guildhall and in my latest
speech at Strasburg.”

A very remarkable assertion followed. Touching
on the pretty well-defined tradition that the German
Emperor, from the time of his famous despatch to
Kruger, with regard to the Jameson raid in 1895, had
heen the consistent opponent of England’s South
Afriean policy, the Kaiser had this to say:

“When the struggle was ab its height, the German
Government was invited by France and Russia to join
them in calling upon England to end the war. The
moment had come, they said, not only to save the
Boer Republic but also to humiliate England to the
dust. What was my reply ? I said,so far from Ger-
many joining in any concerted Kuropean action to
bring pressure against England and bring about her
downfall, Germany would always keep aloof from
polities that could bring her into complications with
a sea power like England.

“Posterity will onedayread theexact terms of atele-
gram, now in the archives of Windsor Castle, in which
1 informed the sovereign of England of the answer [
returned to the Powers which then sought to compass
her fall, Englishmen who now insult me by doubting
my word should know what my actions were in the
hour of their adyersity.

“Nor was that all. During your black week in
December 1809, when disasters followed one another in
rapid succession I bade one of my officers
to procure as exact an account as he could obtain
of the number of combatants on both gides and the
actual positions of the opposing forces.

“With the fizures before me I worked out what I
considered the best plan of campaign in the circum-
stances and submitted it to my general staff for eriti-
cism. Then I despatched it to England. That docu-
ment, likewise, is among the State papers at Windsor
awaiting the serenely impartial verdict of history.”

Coneluding this extraordinary interview, the Em-
peror observed that “the patriotic Germans refuse to
assign any bounds to their legitimate commercial am-
bitions”’; that “they must be able to champion that
masterfully in any guarter of the globe”; and that
“Cermany must have a powerful fleet,” because “only
those Powers which have great navies will be listened
to with respect.”

ingland’s eomment on this remarkable series of
opinions geems to have classed 1t as a blazing ‘fin-
diseretion,” not far from ranking with the Kruger
dispateh itself. It seems, at all events, to have put
a temporary stop to the conference negotiations,
because of the usual inference in diplomatic quarters
that there must be something more under the surface
than the precise words of the interview indicate.
For example, international statesmen are doubtless
asking whether the Kaiser’s singular remarks about
the Boer War and future wars mean that he is courting
England’s friendship or th t he is covertly threatening
England. The intimation regarding his attitude
toward the other Powers in 1899 and of theirs towards
England is naturally not relished by them. As for
his comment on his own Moroccan policy, statesmen
are reasonably sure to ask: “If the German Bmperor
regards that plan of conduct as conducing to inter-

national peace, where in the world will the line be
drawn hereafter ?

For ourselves, we are inclined to attach very small
importance to the incident. The German Emperor
enjoys the reputation of an impulsive falker, whose
haste in speech has more than once led him to overstep
the disereet bounds of diplomatic rule and efiquette.
This is by no means the first occasion when the Kaiser's
responsible ministers have had to apply themselves,
somewhat mournfully, to smoothing out the inter-
national complications caused by some of his
impulsive speeches or despatehes. The wonder to
our mind is rather why, with so numerous and repeated
instances of the sort, sober diplomaey should any
longer greatly worry itself over a fresh instance of the
kind, especially when, asin the present case, it purports
merely to be the gist of a private conversation.

The real situation in the Balkan matter at the
present moment doubtless is, that the various Powers,
while inspired with precisely the same purposes, are
not averse to some manoeuvering for position. With
Germany, which has so lately occupied a position of
something like diplomatic isolation, such a policy
would be particularly natural. With France, whose
investors are heavily engaged, not only in the govern-
ment bonds of Turkey and the Balkan States, but in
securities of the railway which Bulgaria proposes to
dismember, there will be certain inevitable stipu-
lations. That this preliminary fencing, however, can
seriously jeopardize the main purposes for which
all the Powers are now co-operating, does noft seem
to us credible. When it has been already demon-
strated that the restless excitement and actual war
faver of the people at large in Turkey, Bulgaria and
Hervia could be controlled by the larger Powers—
no inconsiderable achievement—the greater part of
the battle is already won. The rest must, like
all matters of this sort, follow the slow and foilsome,
but none the less sure, steps of serious diplomacy.

JROWTH OF THE NEW YORK TRUST
COMPANIES.

Up to the time of the panic of a year ago, no devel-
opment in the Anancial world had been more note-
worthy than the marvelous growth of the trust com-
panies of this city and State. It looks now as if no
development of the immediate future were to be more
noteworthy than the continued growth of this same
class of institutions. Already they have fully re-
covered from the effects of lust year’s disturbances,
and if their achievement of the last twelve months is
any guide, continued expansion lies ahead of them.
Indeed, it would be no surprise if in the onward course
on which they have now entered, all previous records
should be surpassed. _

For the purpose of showing the recovery and re-
newed advance of these institutions, and the changes
in the positions of the different companies in the
Greater New York, we present to-day a series of tables
in the monthly number of our “Bank and Quotation”
Qeotion, which accompanies to-day's issue of the
«Chronicle.”” ‘The tables appear on pages 21 and 22
of that publication. The figures are drawn from the
last six detailed statements of the returns of the
companies made to the State Banking Department
at Albany. We begin with the return of Aug. 22 1907,
which shows the situation about two months preced-
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ing the panic of last year; next we give the figures from
the call of condition for Dee. 19 1907, when the trust
vompanies were feeling the full force and fury of the
financial upheaval, and then we add the figures from
the successive returns filed with the State Banking
Department up to and including that for Aug. 31,
which is the last one made. We present first the totals
for the whole State, comparing all the different items,
and then give separately the totals for Greater
New York, comparing in like manner all the items of
liability, and also all the items of resources. In the
final tables we make comparisons of the deposits alone
—which is fhe true measure of growth, or the reverse—
for all the separate companies in the Borough of Man-
hattan and the Boroughs of Brooklyn and Queens.

Whether we take the totals for this city alone or
those for the whole State, the recovery from the point
of depression reached lagt October and November is
in either case equally marked. In August of last year
the trust companies of the whole State held aggregate
deposits well above one billion dollars. The exact
total was $1,087,664,431, and from this the reader
will get an idea of the magnitude and importance to
which these institutions had risen at that time. The
finaneial storm broke soon thereafter, and it seemed
to vent its chief force against these stupendous finan-
cial agencies. How they suffered under it is appar-
ent in the statement for Dee¢. 19, showing their de-
posits reduced to $716,468,616. This was a loss of
over $371,000,000, or about 35%, in less than four
months. Almost immediately, however, they began
to retrieve their losses, The statement for Dee. 31
1907 showed the deposits already mounting np again,
with a total of $732,278 460. By March 25 1908 the
amount reached $804,919,703. Up to that point,
recovery, it will be observed, while continuous, was
rather slow. Since then, it has been proceeding at a
very rapid rate indeed. By June 17 1908 the de-
posits had increased to $092,454,982 and for Aug. 31
1908 we find the amount once more away beyond the
billion mark, at $1,075,474,064. This last is only $12 -
000,000 below the total of August last year, it will be
noted. In other words, after passing through a finan-
cial erisis which has had no parailel in the country’s
history, and during which they were subjected to an
extraordinary and unprecedented strain, their busi-
ness is already back again af the high point reached be-
fore the storm broke. This is a notable circumstance,
to which it is not out of place to direct the attention of
the whole financial world.

Aggregate resources have followed & course some-
what similar to that of the deposits. On August 22
1907 the total of these resources stood at $1,363,066,-
143; Dee. 19 saw the amount down to $1 ,001,852,952;
by Dec. 31 there was a recovery to $1,012,747,930;
by March 25 to $1,069,604,985; by June 17 to 51,272 ,-
732,040, and by Aug. 31 1908 to $1,355,311,810.
This last is only $8,000,000 below last year's figure.

The New York City companies, it is almost neodless
to say, furmish the vast preponderating: proportion of
the totals for the whole State. And yet, while this is
the fact, it'is a notable circumstance that the trust
companies: for this city, when treated by themselves,
make an even better showing than that recorded in
the totals for the entire State, ineluding New York.
On Aug. 22 1007 the trust companies in the Greater
New York held aggregate deposits of $946,608,382

By Dec. 19 this had been reduced to 55691,912 441,
showing the tremendous reduction of $355,000,000.
Now, the total is back to $945,393,467, or within a
million dollars of the amount at which it stood in
August of last year, Aggregate resources are actually
larger than last year, the comparison being $1,207,-
623,946, against §1,205,048,180. Moreover, it appears
from the weekly statements of the trust companies
furnished by the State Banking Department that since
Aug. 31 up to last Saturday (Oct. 31) there had been
4 further gain in deposits of over 2944 million dolars.

The reason for thinking that the trust companies are
to achieve even greater progress in the future than any
attained in the past is based on two main eireum-
stances. The first of these is the creditable way in
which they passed through and sustained themselves
during a period of disturbance which was such as to
test the endurance and the soundness of the entire
body of concerns. The second is that what has al-
ways been alleged as the weak point in their makeup),
namely the matter of cash reserves, is in process of
removal  through new laws. In administrative
soundness the trust companies, which are wholly a
development of modern times, have never been in-
ferior to the banks, and it is a eireumstance of no small
significance that, during and subsequent to the panie,
more mercantile banks went down in this city than
trust companies, notwithstanding the advantages
which the banks were supposed to derive from their
larger cash reserves. In truth, in Manhattan only
one trust company was actually forced to suspend,
namely the Knickerboeker, and in Brooklyn there
were two, the Jenking Trust, now the Lafayette Trust,
and the Williamsburgh Trust, the two being closely
allied. All three have resumed, the first two under a
deferred-payment plan, and since resumption have
been fast anticipating the installment payments fixed
in their respective reorganizations. All the other trust
companies in the different boroughs, numbering forty-
seven, stood the strain without being obliged to ask
the indulgence of their creditors. How severe that
strain must have been can be judged from the losses
sustained by some of the individual companies, and
which individual losses have in a number of instances
not yet been regained.

Take the Trust Company of America, for example,
which was subjected to a run which, it seems safe to
sy, has bad no parallel in the banking affairs of the
whole world. In August of last year it held deposits
of over $64,000,000. By Dee. 19 the amount had
been reduced to only about $20,000,000. To meet its
obligations, it had to ask aid from its sister institus
tions, but it could not have got such aid unless its
assets had been sound, and the $25,000,000 borrowed
onthat occasion has been repaid in full. The fact that
the assets were sound is evidence of the clement of
strength which has been inherent in the {rust compan-
ies as a whole. We mention this particular institu-
tion because of its magnitude, but many others were,
in proportion to their size, subjected to a strain hardly
less severe. The recovery in the case of a number of
companies which had to bear the brunt of the attack
has been slow, but, having passed so creditably
through the trying period, we may be sure that they
will gradually regain lost ground, except, perhaps, in
isolated instances, where public disfavor has been
incurred' which it will be difficult to outlive.
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In the comparisons of the separate companies,
another fact stands out prominently. The institu-
tions which previously were held in most esteem, and
which, during the trying times of the past twelve
months, have demonstrated thab their reputation was
deserved, have naturally gained additional renown,
and to-day hold immensely larger deposits thanatany
previous period in their history. It is to the credit
of these institutions that they came to the assistance
of the concerns which suffered most, and who, with-
out such assistance, must have succumbed, even
though possessing ample assets to meet all claims
against them. These institutions have reaped the
benefits in further support for themselves. It would
be invidious to attempt to single out for mention any
particular institutions. Their names are well known
to the general public, and reference to the detailed
statement in our “Bank and Quotation’ Section will
show at a plance what institutions have gained most
in the volume of their business as compared with
twelve months ago. It will not be out of place, how-
ever, to note that in the Borough of Manhattan 19
companies have made an aggregate gain in deposits,
as compuared with twelve months before, of $130,605,-
862, and 18 other companies have suffered an aggre-
gate loss of $122,480,084, giving a net gain for the
Manhattan institutions of $8,125,778. The Farm-
ers’ Loan & Trust Co. stands foremost with $112,-
340,522 deposits now, as against $81,702,513 in August
lasgt year; but it is to be noted that even this staunch
institution saw its deposits down to $58,497,300 on
Dee. 31— which will give an idea of the strain to which
all the companies were subjected.

As already stated, the circumstance that the trust
companies are now obliged by law to hold larger cash
reserves will also operate in their favor and tend fto
accelerate their future growth. Of course, no cash
reserves, no matter how large, are a substitute for gound
management and wise methods, and if the trust com-
panies had been proven weak in those particulars, the
possession of additional cash in their own vaults would
hardly count for much., But the experience of the
last twelve months would seem to demonstrate very
conclusively that collectively—as a bady, we mean—
they have not been weak in that respect. On the
other hand, it has always been alleged against them
that the absence of adequate cash reserves was a de-
fect inherent in them. It is easy to believe, too, that
these eriticisms had some weight with at least a por-
tion of the community. By parity of reasoning, it
seems to follow that such classes as have heretofore
been inclined to withhold support from the trust com-
panies by reason of the objections urged against their
small reserves will be inclined to favor them now that
their cash reserves are to be reinforced.

By a law passed at the 1908 session of the New York
Legislature, the trust companies all over the State
must keep greatly incressed amounts of cash in their
own vaults. In the case of those in Manhattan Bor-
ough, provision is made for an ultimate reserve of 15%,
in cash, all to be held in their own vaults, while in the
other boroughs of the Greater New York 107; out of
the 15% will have to consist of cash on hand, the re-
mainder to be on deposit with other institutions. Cer-
tain deductions are allowed to be made from the aggre-
gate of the deposits to represent trust funds or de-
posits not subject to immediate call. Recent returns

show, however, that these form no very large part of
the whole. The companies are allowed to accumulate
the additional cash gradually. In the case of this
borough, 10% in cash had to be held after July 1 1908,
but the full 15% is not required until Feb, 1 1909.
In the ease of the other boroughs of the Greater New
York, cash in vault July 1 1908 had to be 726% and
the full 109 in cash is demanded by Feb. 1 1909.
Additional cash is also required of the trust com-
panies outside of New York, but it would be weari-
some to go into details here. A full review of
the new law was given in an editorial in our issue of
May 9 1908.

As showing what an addition to cash has already
heen oceasioned by the law, it will be observed from
the tables given by us that on Aug. 31 1908 the trust
companies of this State held $95,139,971 of specie,
legal tenders, &c., against only $59,307,396 on Aug. 22
1907. By Feb. 1 next the amount will be further
increased, and very largely.

In the foregoing we have dealt entirely with the
trust companies in this State. As a matter of fact,
i other States the trust companies have also achieved
exceedingly creditable records during a most trying
period in the country’s history. In some of these
States, too, and notably in Massachusetts and Penn-
sylvania, new legislation likewise compels the holding
of larger amounts of cash, thus giving these trust com-
panies an advantage similar to that acquired by the
New York companies.

OUR TRADE WITH SOUTH AMERICA.

Our cotton-goods trade with Brazil, and, inferen-
tially, with other South American countries, makes
up the larger part of a recent communication from
Consul-General Anderson of Rio de Janeiro to the De-
partment of Commerce and Labor. The falling off
in the trade the United States carries on with that
country and the apparent causes therefor are partic-
ularly adverted to. Developmentofthe cofton-manu-
facturing industry in Brazil, he admits, has resulted
in a steady decline in imports into Brazil (as would
naturally be the case) of common grades of bleached
goods and the cheaper lines of hosiery, but imporba-
tions of the befter qualities of piece goods and mis-
cellaneous articles are increasing. We say this
would naturally be the ease because the earliest ven-
tures in manufacture would, of course, be coarse
goods. The United States, however, it is pointed
out, is not sharing in the increasing demand for the
finer goods; on the contrary the last few years has
witnessed a steady and important decrease in the
movement from this counfry.

Seeking furtherto aceount for the declining trade, Mr.
Anderson asserts that American exporters are at a
disadvantage in not having direct representation in
Brazil; but to his mind the alleged refusal of American
manufacturers to produce goods suited to the market,
and to sell upon such terms and conditions as their
Furopean competitors are willing to grant (primarily
the according of long credits) are the chief reasons
reported for thé falling off in trade. Some lines of
American goods, he avers, have a positive advantage
in Brazilian markets, but the trade is not being looked
after, while the interests of competitors are being
carefully fostered. In this connection he cites Great
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Britain's cotton goods trade with Brazil being built
up by assiduous attention to every phase of the busi-
ness, and ventures the opinion that like mathods should
result in an incrensing market for Awmerican goods,
notwithstanding the development of the cotton-
manufacturing industry in Braal.

It is certainly true, as Mr. Anderson says, that there
has been an important decline in our cotton goods
trade with Brazil of late years, and to prictically every
South American country our shipments of textiles
have for some time been upon o decreasing seale,
But leading export houses resent the imputation that
this situation is due in any mensure to g failure to meet
the desires or tastes of the foreign buyers so far as
patterns, ete., are concerned. [t is quite frankly
admitted, however, by many that there is a strong
disinelination to grant the long eredits that South
Americans wish and that Europeansellers freely accord.
That this gives Great Britain and Germany some ad-
vantage is not denied but other causes are cited as
more largely responsible for the quite steady falling
off in our South American export trade not only in
cotton goods but in other commoditios. It is asserted,
and apparently with very good reason, that lack of
direct communiceation is one of our chief disadvantages,
if not the most important.

For a number of years the United States & Brazilian
Mail line of steamers plied regularly between New
York and Rio de Janeiro and coincidently the ship-
ments of American commodities were upon an as-
cending seale.  Bub with the withdrawal of the vessels,
owing, a8 claimed, to mnability to continue without
Governmental aid, the trade languished, until now it
has fallen off to less than one-half of what it was a
decade ago. On the other hand Great Britain, not-
withstanding the expansion of the cotfon-manufac-
turing industry in Bazil, having direct and compara-
tively frequent communciation with that country,
has in the ten-year interval practically doubled her
trade. With the opportunity to ship direct to Brazil,
instead of via European ports, it is confidently asserted
by leading export houses that impulse will be given to
our eotton-goods export trade, even though long credits
be not allowed. And failing the re-establishment of
communication by water, that opportinity will come
with the completion of an international system of
railways. Bearing upon the matter of direct and
frequent communication between Europe and South
America, a further report from Mr. Anderson, made
public this week, states that both British and Ttalian
companies in the South American trade are not only
inereasing their fAleets but are making improvements in
size and speed of the vessels.

American officials in other countries also refer to
our exporters in a eriticizing manner in reports recently
transmitted to the Department of Commerce and Labor;
but the chief burden of most of them is the apparent
unwillingness to grant long credits, We find it in a
communication from Vice-Consul William Dawson
Jr. of St.Petersburg, who remarks that a very con-
siderable field in Russia awaits American exporters;
but their business methods will have to be radically
changed to reap any benefit from it. The requisites
as Mr. Dawson points them out, are conscientious
efforts to suit the tastes and needs of the markets, a
conforming to commercial methads, and the extending
of long credits, which are quite universally given in

Russia and to which European houses owe their marked
dlecess,

As recards the cotton mills industry of Brazil, to
whieh slight reference is made above, Mr. Anderson
s0ys it is increasing rapidly and is favored by the
operation of the country’s traiff. Originality is now
becoming a feature of the goods producedrather than
the imitation of foreign weaves. The local mills, he:
says, are not only the most prosperous portion of the:
industrial life of the Republie, but they comprise so
large o portion of its industries that out of a total of
$162,818,700 invested in industrial enferprises of all
sorts, $59,682,000 is devoted to cotton manufacturing,
At the same time, he avers, theimportsof cotton mani-
factures have increased largely, and are likely to further
increase as the consuming power of the people becomes
greater. Cofton goods imports averasge nearly one-
tenth of the country’s total importations and are the
greatest single item in Brazil’s inward trade,

COMMUTATION TICKETS ON STREET
RAILWAYS,

There has been introduced this month a new form
of ticket for the use of strest railway passengers by
the Philadelphia Rapid Transit Co. The innovation
has some of the features of o commutation ticket,
such as is sold monthly or quarterly by the steams
railroads, and it is introduced for a double purpose—
first, as a check upon the conductors, and, second, to
induce passengers to pur cad fures or to purchase
more tickets than they have been in the habit of
doing. Until Nov. 1 there was in use in Philadelphia
on the surface street cars unlimited tickets which
were sold at the rate of six for a quarter. Each
ticket, was good for a single fare not only in the hands
of the purchaser, but they were transferable. One
result was that conduetors upon receipt of the cash fare
of a nickel would put the money in their pockets and
turn in one of their own tickets as a fare. Thus for
every six nickels collected the conductor made a
profit for himself of five cents. To put a stop to this
practice it was ordered that each of the new tickets
must be detached by the conductor, the design being
to limit the use of a strip to a single passenger. If a
return for a trip made by a conductor showed that
he had turned in more than one ticket from a single
strip the presumption would be that he was endeayor-
ing to defraud the company. As a complete check
all of the tickets are lettered and numbered, the letter
and number being the same on each of the six tickets
comprising a strip. At the end of each trip the
conductor is required to deposit all tickets collected
on the trip in an envelope, seal it and after properly
labeling it with his name, time of day, number of
car and name of trip, deposit it in a box in the car
provided for the purpose. This box is locked and
an inspector at the ear barn holds the key. Upon the
arrival of the car at the barn it is boarded by the in-
spector, who abstracts the tickets and turns them
over to the auditing department. The auditor has
employed one hundred young women whose duty it is
to examine the tickets as they are turned in and check
them up so as to keep tabs on the conductors. A
similar system of auditing is applied to the free trans-
fers and exchange tickets so as to prevent their
misuse, these tickets being limited for use to one hour
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from the time of issue. The public is not concerned
with this feature of checking the new tickets as it
interests only the employing company, and its condue-
tors.
But the public does take exception to the limitations
which have been placed upon the six-for-a-quarter
tickets. If the head of a family is riding with his wife
and ehildren and desires to take advantage of the
reduced rate of fare he must buy a sérip of tickets for
each passenger in his party. If there were three
mermbera of his party under the old plan an outlay
of twenty-five cents would pay the round trip fares
of the group. Under the new arrangement there
would have to he an expenditure of 75 cents in order
to buy three strips of tickets. Parents make objection
for the reason that they are compelled to buy a
strip of tickets for each child who rides to school,
which often calls for an outlay thab is not con-
yeniens.

It is apparent that if 300,000 heads of families can
be induced to purchase tickets in advance of the
needs of the members of their families that a consider-
able sum of money will have been placed in the hands
of the trolley company. If this expenditure should
average 20 cents each, the company would be provided
with the sum of $60,000 free of cost which would be
available for working capital. A% 5% this would be
worth $3,000 per annum to the company. One effect
of the rule would be to induce passengers to pay a
nickel fare for companions rather than invest a
quarter in tickets, and through the nickel fares the
company would, of course, receive a greater re-
turn than it would if fares were paid by the cheaper
fickets.

The first result of the innovation in Philadelphia
has been to create such dissatisfaction on the part of
the public that the traction management has modified
its order so that conductors are no longer forbidden
to accepb a detached ticket. The abandonment of
this rule undermines the whole scheme, as it permits a
purchaser of a strip of tickets to tear off the coupons
and divide them up among his friends, and thus several
bearing the same letter and number will be turned in
on one frip and the check upon the conductor is
weakened. Iven before this modification, however,
the public had found a way to hedge to some extent.
The last ticket of each strip is called the stub and
upon this stub are printed the conditions of the sale.
Riders have been saving these stubs for use when they
have companions. Onee the stubs ave distributed, the
conductors must accept them as fares when presented,
no matter by whom. This practice tends to defeat
one of the purposes of the company.

As the new tickets were introduced just before
election an opportunity was afforded some persons fo
make political capital out of the fact that the public
did not take kindly to the change. This fact was
seized upon and made the most of during the last day
or two of the campaign and an opportunity has been
afforded for agitators to urouse indignation against the
company, & boycott being urged in some quarters.
Altogether, therefore, the attempt to apply the princi-
ples of commutation tickets to stree railway fravel
does not appear fo be successful, first, because the
purposes sought are not accomplished, and, second,
because of ill-will which is being engendered among
the company’s patrons.

THE ERIE RAILROAD REPORT'.

The annual report of the Erie Railroad Company
has been awaited with considerable interest, and is
useful in emphasizing the fact that this property, like
other railroads, was subjected to unusually trying con-
ditions during the period covered by the report —only
perhaps a little more so. It is within the truth, too,
to say that the Erie was not so well prepared as most
of the others to endure a seriously adverse situation,
and that therefore the task of the management was
correspondingly more difficult. The Frie Railroad
in ita long and eventful existence has had many yicissi-
tudes and been through numerous reorganizations, but,
unfortunately, has never been able to get rid of the
serious burdens imposed upon it very early in its check-
ered career.

Since its last reorganization, in 1895, enormous sums
have been spent upon it, as we show below, and its
physical standard greatly improved. During this
period, too, its earning power has been developed in &
wonderful way. Nevertheless, many of the early hand-
icaps remain, and when the finaneial upheaval and
business depression came, during the past year, the
company quickly found itself embarrassed. Its fixed
charges are heavy, and the falling off in earnings im-
paired its ability to earn the same; its credit neyer
having been of the best, by reason of the cireumstances
enumerated, it was not in position readily to comman
the means to enableit to tide over an emergency of this
kind or to provide the funds to carry on the construe-
tion and improvement work which, in growing rail-
road properties, must be continued in good times as
well as bad, Had it not been that Mr. E. H. Harri-
man came to the resoue, and that J. P. Morgan
& Co. co-operated in the endeavor, the company
must have passed into the hands of receivers last
spring.

The annual report enables one to see how seriously
{he road has suffered from the industrial and financial
depression. The new accounting system put in foree
by the Inter-State Commerce Commission on July 1
1007 makes direct comparisons impossible in the case
of many of the items of earnings and expenditures,
but the grand totals will serve to afford a general idea
of what has been going on. In 1806-07, according to
the old way of keeping the accounts, aggregate gross
earnings were $53,914,827. In 1907-08, according to
the new system, the aggregate of what is ealled the
“gross operating revenue'” was only $50,007,602. This
latter omits some items included under the old method
of accounting, but it is safe to say that the loss in gross
earnings was considerably in excess of 53,000,000,
As with g0 many other roads, in face of this falling
off in gross receipts it was not possible to prevent
further augmentation in expenses. The aggregate of
expenses and taxes for 1907-08 proves to have been
$41,080,032, as against $38,167,039 in 1906-07. To
allow for the difference in aecounting methods in the
two years, doubtless the outside income should be
deducted from these figures. This amounted to $2,-
750,467 in 1907-08, against $2,202,625 in 1906-07.
In the final result .aggregate nef earnings in 1907-08
are found to have been only 811,669,038, as against
$17,050,413 in 1906-07. Here is a loss in a gingle per-
iod of twelve months of, roughly, 6 1-3 million dollars.
The Frie Railroad has been by no means alone in
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showing such a fremendous shrinkage in income, but
while properties like the Atehison Topeks & Santa e
and the Baltimore & Ohio could endure such loss with-
out impairment of their strength, and even without
jeopardizing dividends, the Frie was not so circums-
stanced as to be able to cope with a situation of that
kind. The falling off in earnings left it without suf-
ficient income to pay its fixed charges. The income
account shows that, with net of $11,669,038, the re-
quirements for interest, rentals, &ec., were $13,202,-
460, leaving o deficit of 81,623,422 which was further
increased by $575,803 expended for additions and bet-
terments and charged against the year’s income. In
a word, the Erie Railroad, owing to the sudden col-
lapse in its earnings, fell $2,199,226 short of meefing
its fixed charges and the call for additions and hetter-
ments.

As to the causes responsible for the higher operating
cost, these seem fo have been much the same as in the
cuse of other large railvoad systems. The collapse
in husiness came so suddenly that there was not time
to bring about ab once any large or immediate curtail-
ment in outlays, while the high basis at which wages
were maintained, and also materials, supplies and
everything else entering into the operating accounts of
a raroad, made curtailment diffienlt in any event.
New legislative and Goyvernment regulations and pro-
hibitions added still further to the burdens of the
road. There is brief reference to this fact in the re-
marks of President Underwood to the effeet that “the
several State and Federal laws recently enacted,
reducing the daily hours of service of certain classes of

your employees, hayve been made effective, and have
oreated o large additional expense without any corre-
spanding return.”’

While thus suffering such a serious shortage of in-
come, the company had at the same time considerable

:apital outlays to provide for. For instance, in
addition to the $575,808 charged against income, the
outlays for additions and betterments during the
year charged fo capital account amounted to $2,-
019,350. Furthermore, $4,608,568 was charged to
capital account for additional equipment, making
together 6,717,918, The balance sheet also shows
that additional advances were made during the year
to the Erie & Jersey, Columbus & Erie, Penhorn
Creek, Iviton and Erie Terminals railroad companies
for construction purposes, aggregating $1,111,200.
Finally the company had $6,500,000 of short-term
notes maturing April 8 1908. Altogether it is
easy to see that the company was in straitened
and  desperate circumstances last spring when
the directors and financial interests came to its

rescue.
What was done fo help the company out of its

dilemma is well known to the reader., An issue of
$15,000,000 3-year 6 per cent Collateral Gold Notes
wias created, of which %5 500,000 was sold at 95
and the proceeds used to pay a corresponding
amount of the short-term notes maturing April
8 and an additional $5,000,000 of such notes
sold for cash under the arrangement with Mr.
Harriman,

It is not generally known how much new money
has been put into the Irie property in recent years.
Certain figures contained in a table in the report
which is continued from year to year will enlighten

the reader. It appears that from December 1 1805,
the date of the last reorganization of the property, to
June 30 1908 not less than $41,209,615 has been ex-
pended for additional equipment and charged to
capital account (not equipment in replacement or re-
newal of old equipment worn out), covering the
addition of over 32,000 cars of various kinds and
402 locomotives, besides which there was expended in
additions and betterments to the property and charged
to capital account (these being independent of the
charges against income for additions and betterments)
the sum of $14,970,461, In other words, $56,180,076
of new capital has gone into the property during
this period. And yet there is need of much further
new eapital in the immediate future, as any one can
see who will read the company’s report and observe
the work sketched out on numerous necessary im-
provements. A large railroad system such as is the
Erie Railroad ecannot stand still. To do so would
be to invite decay and the gradual loss of all traffic
and income. The wunsold balance of $4,500,000
of the $15,000,000 of Collateral Trust Notes
i8 deemed readily salable, but Mr. Underwood S8y
that while the proceeds of these notes should
be sufficient to meet the ordinary requirements
of the company, they will not be sufficient also
for the completion of the improvements uow being
made.

The company’s income having failed, as we have
shown above, to meet its interest charges during the
year, all interest and coupon payments falling due
between April 1 1908 and July 1 1909 have been and
are being purchased for cash and deposited as ad-
ditional security under the collateral trust note
issue. It is obvious, however, that the fime has
arrived for a more comprehensive arrangement for
tiding over a temporary deficiency in revenue and
meeting the company’s needs for the immediate
future. Accordingly it is no surprise to have Mr.
Underwood state that it is expected a plan will shortly
be prepared for funding the coupons maturing on the
Prior Lien and the General Lien Mortgage honds for
a period sufficiently long to enable the company
out. of its current funds to complete the improve-
ments now under way and which cannot be provided
for out of theproceeds of the sale of Collateral Trust
Notes. These improvements have not reached the
point where they contribute additional revenue to
the company, and yet they will surely serve to
strengthen the security of the Prior Lien and the
General Mortgage bonds. Through a refunding ar-
rangement such as that proposed, the bondholders
would get the benefit of these large expenditures,
while at the same time both the physical and financial
condition of the eampany would Le improved and
strengthened. It is obviously to the interest and
advantage of these bondholders that the plan proposed
be ecarried out. In the meantime, now that the
Presidential election is out of the way, and business
in the United States is already beginning to revive,
the Frie ought soon to show improverent in traffic
and income. Assuming also o more liberal attitude
towards the railroads on the part of the Government,
it does not scem too much to expeet that the Erie
will, before long, get started on a new and more
enduring era of prosperity than any previously ex-
perienced.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.

& —The public sales of bank stocks this week aggregate only
a5 shares, of whieh 25 shares were sold at auction and 10
shares ab the Stock Exchange, A sale of 5 shares of stock
of the Italinn-American Trust Co. at 100 was fhe only
transaction in trust company stocks. The table below
given in our usual form shows the actunl sales of New York
City bank stocks made during the week at auction and at
the Stock Exchange. Extensive tables showing the bid and
asked quotations, deposits, surplus, &o.; of banks and trust
companies in all important cities of the United States are
publisbied monthly in the “Bank and Quotation’ Section the
November issue of whicl nccompanies to-day’s “Chrouicle.”
Bid and asked quotations for all New York City banle and
trust company stoeks are also published weekly in another
department of the paper, and will be found to-day on pages
1220 and 1221,

Shares. BANKS—New Yark. Low.
10 Commerce, Natlonal Hank of 174 3¢
15 Mechanles' National Banle-. 252

BANK—Hrooklyn.
10 Flrst Natlonnl Barnlk 3 250 ‘280
TRUST COMPANY —Nvwn York.
5 italian-Amerjean Triast Co.. 100

* Sold at the Stock Exchange,

—With the resignation on Saturday last of Hamilton Figh
as United States Assistant Treasurcr at New York; Charles
H, Treat, United States Treasurer, gssumed charge of the
local Sub-Treasury. Mr, Tront will continue the direction of
the affairs of the lntter until Mr. Fish's suceessor is named.

High.
1745

252

Claa.
174 19

252

Last previous sole
Oct.  1908— 178
July 1908— 247144

July 1n03— 260

100 100 Febh., 1008— 73

—1It is understood that the amendments to the State
Banking Laws of Hlinois (as proposedin the Iast Legiglature)
were carvied at Tuesday’s election.  The bill incorporating
the amendments was puassed at the 1907 session of the
Legislature and signed by the Governor in June of that
year, Under the Constitution, however, changes in the
banking law can only go into effect with the approval of the
people at the general clection. Seetions 4, 5, 10 and 11
of the General Banking Law are amended in the bill, a
reference to which appeared in these columns June 29 1907,
One of the provisions contained in the pmendment Lo Secetion
4 requires that every divector of institubions governed
by the Act must own, in his own right, at least ten
shares of the capital of his institution. While this pro-
vision was already n part of the Banking Act, it had here-
tofore been considered inoperative, inasmuch as it had
never been ratified By the people. Undera further amend-
ment to the same Section, any officer, directoraremployee
of any bank or association wilfully and knowingly making
or causing to be made a false statemont of the condition
of their institution, with intent to deceive, shall be liable
to from one to ten years' imprisonment, An amendment
to Section & gives the Auditor authority to withhold the
issuing of a certificate permitling an ingtitution to begin
business when he is not satisfied as to the personal character
and standing of the officers or direetors, or when he hag
reason to believe that the bank is organized for any purpose
other than that contemplated by tho Act. Section 10 s
amended so as to limit the total liabilities to any association
of any person, corporation or firm to 16% of its capital
and 15%, of its unimpaired surplus (undivided profits not
to ba considered as part of the surplug), and such linbilities
shall at no time exceed 80% of the capital; the discount of
bills of exchange, however, drawn against nctually existing
values, and the discount of commarcial or business paper
actually owned by the person negotiating the sume shall
not be considered as money borrowed. Loans to the Presi-
dent of a bank, its Vice-President, salaricd officers or
employees, or o firms or corporations controlled by them, are
prohibited until such loan has been approved, both as to
security and amount, by the direetors. The amendments to
Section 11 concern the course to be pursued by the State
Auditor when the stoek of a biank becomes impaired and
for the appoinfment of a récciver when its closing becomes
NECCessary.

—The new uniform bill of lading recommened for adoption
by the Inter-State Commeres Commission went into effect
on the 1gt inst. on 416 roadsin official classification territory,
extending west to the Mississippi and South fo the Ohio.
All [reight shipments hereafter in this territory are to be

made subjeet to the requirements of the new bill, or be liable
to a charge of 10%, more than the regular freight rates. A
charge of 207 extra had formerly been made where ship-
ments were not under the old bill of lading. As we noted
a few weeks ago, the use of old blanks for bills of lading will
be permitted until December 31 1008, but it is required that
they be stamped as conforming o the terms and conditions
of the new bill of lading. The Western roads, it is understood,
will adopt the new bill about December 1:

—The People’s Savings Bank of Brockton, Mass., opened
on Monday last its life insurance and old-age annuity de-
parbment, which i established under the provisions of the
Maasachusetts Insurance Act, passed in 1907, The law be~
came operative on Noy. 1 1907. It permits savings banks
to operate departments for issuing life insurance policies
up to §500 and annuities up to 3200 per year, the object of the
movement being to enable workingmen to provide themselves
with old-nge annuities and ingurance ot a minimum cost.
The People's Bank, of which ex-Govarnor William L, Doug-
lag is President, was the first fo announce its intention of
availing of the provisions of- the law, although the first in-
stitution to sctunlly open an insuranee deparbment was the
Whitman Savings Banlk of Whitman, where the plan has
been in operation since last June. Banks installing such o
department are required to depogit a special guaranty fund
of not less than $5,000 cash and a special insurance guaranty
fund of not less than $20,000 eash.

—Tifforts foward the establishment of a State Clearing
House Association in California, which have been activaly
under way since the annual convention in May of the State
Buanlkers' Association, were brought to a realization on the
o6l ult. with the perfeetion of its organization. The
development of the plan for the new associntion wagunder-
gaken by €. B. Wooadside, bond officer of the Los Angeles
Trugt Company of Los Angeles, and, as stated in our issue
of May 30, his efforts resulted in the California Bankers'
Association adopting resolutions bearing on the furtherance
of the movemont, The details of organization were dele-
gated to o body known as the Central Board of the State
Clearing House Association, the members representing the
ten distriets into which the new assoeiation is dividod. ‘The
Constitution was ndopted and the officers were clocted at a
meeting of this Board on the 26th of October as noted above.
The object of the Asssocintion, the Constitution states,
ig to improve and strengthen the banking system of the
State: to prevent improper or unsafe conduct on the parb
of any bank; to provide a system of thorough and complete
examination into the affairs of every banking corporation
or individual banker belonging to the association by expert
examiners, and to safeguard the common interests of the
banks and the public. Every bank in California, the San
Francigeo ‘‘Chronicle” statés, is eligible to membership,
but before being admitted must pass & rigorous examination
s to its stability, Any member may be expelled from the
association at any time by a two-thirds vote of the Central
Board, if in its judgment such member ig in an unsafe con-
dition or is conducting its business in an unsafe manner.
The officers and diroctors composing the Central Board of
the Association are President, C. IX. Melntosh, Han Fran-
cigco: Viee-Pregident, J. K. Fishburn, Los Angeles; Seere-
tary, O, K. Woodside, Los Angeles; E. D. Roberts, San
Bernadino; H. 3. MeKee, Long Beach; E. P. Foster, Ventura;
1.3, Morey, Watsonville; W. W. Garthwaite, Oakland; 0.,
Woodward, Fresno; Frank Denmun, Petalump and ©. W.
Bush, Woodland.

—Thomas B, Love, Commissioner of Insurance and Bank-
ing of Texas, has issued a circular to the directors and of-
ficers of State banks and trust companies under his super
vigion, pointing out the requirements of the law in certain
particulars and notifying them that strict complinnee with
the statutes will be enforeed, The provisions of the law to
which the communication refers concern that prohibiting
the making of lonns to officers in execess of 109 of the capital
of & banlk, and the sections regarding the maintenance of cash
reserves, the amount which a bank may have on deposit
with another bank or trust company, the postingin the bank's
offices, in a place aceessible to all, of its last official state-
ment, the prohibiting of loans to individuals, corporations or
companies in excess of 25% of an instifution’s capital and
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surplus, and the section relating to the borrowing by a bank
in excess of its eapital and surplus, or its acceptance of its
own stock as security for any loan or indebtedness, except
in cases where if is necessary to prevent loss on a pre-existing
debt incurred in zood faith.

—The jury before whom Charles W. Morse and Alfred
H. Curtis, formerly Vice-President and President respectively
of the failed National Bank of North America of this city,
have been on trial in the United States Distriet Court for
the past three weeks, returned its verdiet on Thursday
night, It found the defendants guilty on the charges of
misapplicafion of the bank's funds and the making of false
entries, but acquitted them of the charge of conspiracy. In
the case of Mr. Curtis the jury made a recommendation for
mercy. Yesferday (Friday) morning Mr. Morse was sen-
tenced by Judge Hough to fifteen years in the Federal Prison
at Atlanta, Ga., but sentence on Mr, Curtis was suspended .
Morse was ollowed o fen-day stay in execution of the sen-
tence, 50 thal notice of appeal might be filed. The charges
on which the defendants were convieted are based on fifty-
three counts, of whichi twenty-three charged misapplication
of funds and thirty the making of false entries. The pre-
sentation of the Government’s ease 1o the jury was made on
Oct. 15 by Henry L. Stimson, U. 8, District Attorney, who
declared that, although Mr. Curtis was President of the bank,
its affairs were really dominated by Viee-President Morse.
The Government, he said, would show that Mr. Morse was
engaged in 8 series of large speculitions and enterprises, these
including the American Iee Securities Co., the consolidation
of a large number of Atlantic coast stenmship lines, andanum-
ber of enterprises wherein he had large loans on his holdings
of national bank stoeks. It was further stuted by Mr.
Stimson thiat from time to time $1,200,000 of the bank’s
money had been used by Mr. Morse, and that to conceal the
transactions fictitious loans were made on the books of the
bank. ‘The failure of the National Bank of North America
ogeurred In January last. Mr. Morse withdrew ns Vice-
President during the financial troubles of a year ago, at
which time Mr, Curtis, who had been the head of the insti-
tution, became Vice-President. All of the depositors of the
bank have been paid in full,

—The stockliolders of the Mutual Alliance Trust Company
of fthis city, who recontly took action toward increas-
ing the eapital of their institution from $500,000 to
3700,000, hayve made provision {fora board of thirty members,
instend of fifteen. as herotofore. The following, well known
in banking and commercial cireles, are newly-elected mem-
bers of the board: Logan C. Murray, President of the Auier-
ican National Bank, Louisville, Ky.; George T. Dexter, Vice-
President of the Mutual Life Insurance Co. of New York ¥
Asa G. Candler, President of the Central Bank & Trust Cor-
poration; Atlanta, Ga.; Emerson MeMillin of Emerson  Me-
Millin & Co., Bankers, New York Oity; . P, Llllis of €. P.
ILllis & Co., cotton merchants, New Orleans, La.: 1. P,
Hillyer, Vice-Prusident of the American National Bank,
Magon, Ga.; Atmore L. Baggat, of Carpenter, Baggot & Co,,
Bankers, New York City; Silag Swartz, President of the
New York Button Works, New York, and Frank B, Haynae,
gotton merchant, New Orleans, La.

—T'he proposition to increase the capital of the Europsan-
Ameriean Bank of this city from $100,000 to £200,000 is:to
be acted upon at a meeting of the stockholders on the

17th ingt.  The fssusnce of now stock will also result in an
addition to the surplug, The Bank commencad buginess on
September 18 1007 and is located at Greenwich and Dey
Streets. Bl Sherwood-Dunn is President.

—The Home Bank of Brooklyn Borough paid on Nov. 2,
a year ahoad of time, the fifth and last installment due its
depositors under the deferred-pnyment plan, The Home
Bank reopencd inJung, wfter having been elosed sinee Feb. 1,
under a reorganization plan which provided for the payment
of 109, with the reopening, 15% four months from that
date, 209 nt the end of eight months, 209, after twelve
months and 3094 alter sixteen months. The second install-
ment, of 16%,, due in October was paid on July 15; the 209
due in February 1909, on Aug, 4; the 25% due in June 1909,
on Sepl. 4 and the final installment; of 80%, scheduled to
be paid in November 1909, on Nov.2 last. The Home Bunk
recently moved to its new quarters, at Fifth Ave.and Fifty-

fourth St., Brooklyn, where it is equipped with safe-deposit
vaults.

—John W. Crooks resigned as Secretary and Treasurer of
the Federal Trust Co. of Newark, N. J., at a meeting of the
directors on Wednesday. Winton €. Garrison, Vice-
President of the company has been chosen to fill the office
of Treasurer, and Edward T, Maguire, Trust Officer, takes
charge of the duties of Becretary. The appointments are
thought to be only temporary.

—A list of ereditors of E. H. Gay & Co. of Bogton to the
number of 150 is reported in the Boston papers to show lia-
bilities of $£2,453,085. The largest single eroditor of the
tirmy for which a receiver was appointed on Oct. 22, ig the
New Englund Trust Co. of Boston, whose claim, it is stated,
amounts to $471,866. Others included in the list, whoge
elaims excecd $100,000, are the City Trust Co. of Boston,
526i3,207; Molson's Bank, Montreal, £253.250: National
Bank of the Republic, Boston (consolidated in April with the
National Shawmut Bank), 5190,000, and the Fidelity Title
& Trust Co., Pittsburgh, 125,911, A large number of the
elaims are understood to be protected by collatoral.

—Benjamin W. Cirrier, President of the Manufacturers’
National Bank of Lynn, Mass., died on Oct. 31 at his sum-
mer home in Wenham, Mass, He was seventy years old,
having been born in 1838. Besides being President of the
Manufucturers’ National Bank, Mr, Currier was a director
in the Commercinl National Bank of Boston, the Merchants’
National Bank of Stlem and the Salem Electrie Lighting Co.,
and was interested in many other business enterprises.

—State Bank Commissioner Willlam T. Goodwin took
charge of the Central Trust. Company of Providence, R. I.,
on the 4th inst., and was later in the day appointed tem-
porary receiver of the institution by Justice William H.
Sweotland in the Superior Court. Mr. Goodwin’s action,
it 15 said, was baged on an examination of the COMpPAnY ,
which showed that it was nob gonforming with some of the
requirementd of the Rhode Igland banking laws. The in-
stitution was incorporated in 1900. In a statement issued
under date of Sept 30 its capital was given as $200,000,
In July of last year there was a run on the institution, and
after the withdrawal of 311,000 the ninety-day notice of
intention to withdraw was put into force by the officers.
A change of management, according to the Providence
“Journal,” occurred in August 1907, The question of mak-
ing the receivership premanent will be heard on Nav., 23.

—The directors of the Farmers' & Mechanics’ National
Bank of Philadelphin on the 2d inst. declared the usual
semi-annual dividend of 314% on the capital of $2.000 ,000
and added’ $50,000 to the surplus fund, making that fund
$1,250,000. The institution was organized in 1807 and has
paid in dividends up to the present time $12,777,000. Its
stock is widely distributed, there being 916 stockholders.
In a card issued by the bank the statement iz made that
the market value of the bank’s investments is greater than
their book vilue and that it has no bad debts on its books.
Howard W. Lewis is President and Henry B. Bartow is
Cashier.

—The Superior Court has confirmed the appointment
by Common Pleas Court No. 4 of Samuel N. Hynemann
as receiver of the Lincoln Savings & Trust Co. of Philadel-
phia. Mr. Hynemann was named as receiver on June 18,
The appointment was attacked by Attorney-General Tadd,
who contended that the appointment of Charles . Warwick,
named by the Dauphin County Court at the instance of the
State Banking Department, superseded that of Mr, Hyne-
IO .

—Jolin B. Jackson,a prominent financier of Pittsburgh,
died on Baturday the 31st ult. as a resnlt of injuries received
on that day in a fall from his Liorse. Mr. Jackson, who was
sixty-three years of age, was President of the Fidelity Title
& Trust Co. of Pittsburgh, to which post he was elected
nearly twenty years ago. He was also President of the
Western Insurance Co. of Pittsburgh and Vice-President
of the Union-Fidelity Title Insurance Co. During 1907-08
he was President of the Pennsylvanin Bankers’ Association.
He was identified as direotor with the Bank of Pittsburgh,
N. A., the Pittsburgh Life & Trust Co., the Standard
Underground Cable Co., the Pittsburgh & Lake Erie RR.and
the Allegheny Bridge Company,
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—The State of Pennsylvania has received from the
bonding companics its deposit of $100,000 in the failed
Cosmopolitany National Bank of Pittsburgh. The money,
including interest, wagTreturned in installments paid on Oct.
30 and 31, the United States Fidelity & Guranty Co. of
Baltimore paying $29,000, the Fidelity & Casualty Co. of
New York #14,512 and the American Bonding Co. of
Baltimore858,048. The suspension of the bank oceurred
on September 5.

— It is stated that the trial of the members of the failed
firm of Whitney, Stephenson & Co. of Pittsburgh, who are
charged with misappropriating certain stocks, has been
postponed indefinitely, owing to defects in the indictments
against them.

—The stockholders of the United Savings Trust Co. of
Pittsburgh, the new institution organized in affilintion with
the interests of the United States Realty Co., and svhich
was recently granted a eharter, as mentioned in last week's
issue, have elected the following officers: R. J. Cunningham,
President; . Arel,Cohen and William T. Lyon, Vice-
Presidents, and Charles C. McKallip, Secretary and Treasurer,

—The Superior Savings & Trust Co, of Cleveland, as
assignee of the Reserve Trusk Co. of the same city, has been
authorized to pay a 25 per cent dividend on November 10
to the depositors of the Iatter institution. The Reserve
Trust Co. made an assignment to the Superior Savings &
Prust Co. in May last, It had a eapital of $300,000 and
deposits in the neighborhood of $2,000,000.

—All opposition to the proposed merger of the American
National Bank of Cincinnati with the Fifth-Third National
Bank having been withdrawn, an early consolidation of the
institutions is now looked for. The controversy which had
arisen mmong some of the stockholders of the American
over the terms of the merger was brought to an end after a
serios of conferences between a Committee representing the
opposing sharsholders and a committee of four of the Ameri-
can’stdivectors, having in charge the details of the merger.
The final meeting of these committees was held on the 31st
ulk, and at its conclusion a statement was issued by the
opposition commitice recommending the consummation of
the consolidation at the earliest practieable date. The
stockholdors of the American met on Monday and indorsed
the recommendation of their Committee, and on Wednesday
the stockholders of the Eifth-Third approved the merger,
which is to be carried thirough under the plan mentioned in
aur issue of last Saturday; this, it is stated, having been
agreed by the opposition committee to be a very fair one
to bath of the banks.

—Authority todistribute a 409, dividend to the depositors
of the Pirst National Bank of Niles, Ohio, has been received
by receiver P, Tillinghast from the Comptroller of the
Currency. The bank closed its doors: on September 3.
Its depogits on July 15 were reported as $613,6564.

__Suit to recover $300,000 has been brought against
former President J. G. Gibbs, former Vice-President .J. F.
Laning and the other divectors of fhe failed Ohio Trust
Company of Norwallk, Ohio, members of the board from
the time of its organization in 1903 until its assignment on
January 15 1908. The suit is based on allaged charges of
fraud and mismanagement of the company’s affairs. A
sult hus pléo been brought against Vice-President Laning,
C. H. Gellup and Hugh B, Barnes, trustees of the company;
for $10,421 alleged to be due on promissory notes.

—A consolidation of the Union Trust Company and
Citizens’ Trust Company of Indianapolis went into effect
November 1, the combined companies continuing business
under the name of the Unipn Trust Co. The assets of the
Citizens’ Trust, it is eaid, have been faken over at their
book value. The latter company was organized in 1003
and was known as the Citizens’ Savings Deposit Company
up to o few months ago, when the title was changed to
the Citizens' Trust Co. Ibhad a capital of 3100,000. Win-
field Miller, its Pregident, retives to devotehis entire attention
to other business interests. The Union Trust Co., which
absorbs the Citizens', has a capital of $600,000. John
H. Holliday is its President.

—The organization of the Chieago Bankers' Trust Co. of
Chigago, 111., has been authorized by the Seeretary of State.
Permission was sought by Charles E. Brown, George Wi

Heinze and Harrison R. Hardinger. The institution is to
have $1,000,000 capital and is to engage, it is reported, in
a general brokerage and commission business.

—The report, in volume form, of the fourteenth annual
meeting of the Wisconsin Bankers' Association, held on
July 15 and 16 last, has recently been distributed. The
book is in the usual complete shape,embracing, besides the
detailed proceedings, the constitution and by-laws of the
Association, membership and officers’ lists, and attendance
roll. The present officers of the organization are: President,
[, ¢. Zimmerman, Cashier Marathon County Bank, Wansau;
First Vice-President, J. H. Puelicher, Cashier Marshall &
Nsley Bank, Milwaukee; Secretary, M. racttinger,
Cashier Merchants’ & Manufacturcrs” Bank, Milwaukee;
Treasurer, liarl Pesse, Cashier First National Bank, Grand
Rapids, Wis.

—The Northwestern National Bank of Minnespolis
¢ontinues to make gains in its deposits, which are now
in oxcess of $24,000,000. In our issue of September 12 we
noted that on August 26 deposits were $20,722,0387, this
representing an increase of $1,455,000 singe the absorption
in June last of the National Bank of Commerce. Under
the eall of the Comptroller for September 23 the deposits
are now shown to be £24.120,542. The following little
table furnishes p record of the deposita at intervals of two
years back to 1900.

Comptrolier's Call—

September 5 1900
September 16 1002
September 6 1904
Septembor

September 23 1008 «ceeeooo--

The foregoing record o
geeing that the absorption of the National Bank of Commerce
added only about 614 million dollars to the total, Willin m
H. Dunwoody is President, M. B. Koon, Fdward W. Decker,
Joseph Chapman Jr. and A. A. Crane are the Vice-Presi-
dents, and Frank B, Holton is Cashier.

—John Q. Royee has tendered his resignation as State
Bank Commissioner of Kansas to become Secrctary of the
Actna Building & Loan Association of Topeka, Kan. The
resignation went into effect immediately after clection.
Mr. Royee had been Bank Commissioner for more than three
years. His unexpired term to March 1 1909 will be fillad
by W. B. Albright, who has been Assistant IExaminer.
Mr. Royce has also been chosen Treasurer of the Bank
Savings National Life Insurance Co., Intely organized, and i8
besides President of the Kuansas Voting Machine Co,

__Aceording to the report of John T. Griffin, receiver of
the People's Bank of Portsmouth, Vi, filed on the 27th ult.,
a shortage of $549,884 exists in the accounts of the institu-
tioni. ‘The liabilities are given as 760,346 and the resources
figured at $210,462. OF the latter, $01,707 consists of bills
poceivable, of which $59,203 are elassed as “probably colleeti-
ble; $21,733 as “probably uncolleetible,” and 510,831
Hoonsidered ns worthless.”! The receiver states that an
exhaustive examination of the books snd records of the
bank from the time it began business until it suspended
shows conclusively that none of the dividends paid to
stockholders had been earned by the bank, but had been
paid out of the capital and the money of the depositors.
Suit has been instituted for the recovery of the money thus
paid to stockholders, and the assets of the bank will be in-
crensed by the net amount recoyered in the suit. The bank
guspended on Nov, 1 1907,

—In response to the call of the Bonking Department orn
Oct. 21, the City Bank & Trust Co. of Mobile reports surplus
ancl profits of $493,221, which, with its capital of $500,000,
gives it a working oapital of §093,221—slightly under the
million-dollar mark, which it hopes to overlap before the
close of the year. The new statement of the company shows
deposits of 81,787,764 and total resources of $2,880,085.

—_The business of the United Stiates National Banlk of San
Francisco (eapital $200,000) will shortly be eonsolidated
with that of the Merchants’ National Bank und o meeting
of ite shareholders will be held on Nov. 27 to authorize its
ahsorption by the Merchants’. The latter, which began
business in Jan. 1907, taking over the commercial business
of the Seandinavian-American Savings Bank, is to inerease its
capital from $300,000 to 500,000, The savings business of
the Scandinavian-American was continued by the Seandi-
navian Savings Bank, which is affilinted with the Merchants'
National.
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Canadian Banlc Olearings.—The clearings of the Canadian
banks for the month of Qctober 1003 sliowan inereads over
the same month of 1907 of .27, and for the ten months
the loss reénches 7.8%;.

Oclaber,

Ters Alonths.

Teari —
Clearings at FAESOF

1008, |"pa.

Dec. 1907,

1007. |

Sanada— 3 Fiales
m".;':::;'i‘_‘._ 146,704,090 —
Toronto, - 108,925,657 i
e y s
Vancouver.... 14603,07
10,851,240!

] uun TV

3 5
1.185,025,7371 1 289,045, ‘\'J'i
311808 AD5(1,021,300/490/
36 4?.1 107028 —4.3
l UII\.H\ —43,9
81757) —L. s
50| +

—{1.8

.Jl vi'.'|
,s-.’iu
'.-'l 3;-‘.107
8 I}l",?dt) —1 58,808,406
b, Su‘! hu] +I 40,115,400
5.4 B 55,054,427
31 406,677,885

Vietoria 45,307,008
Edmonton...-| 3420841 Jl} 279, fm[l

Taotal Canada -1I.'l.'fi-idlifii:iﬂ?.530.222 +4. ld 284, ]I)&_u llJ Loli0, 104 liﬁi —T7i

b 5:;!1“
5,304,004
3.653.54

The clearings for the \\.n)nk\._'mlm_r_; Oct: 31 make quife a
satisinctory comparison with the same weck of 1907, the in-
erease in the ageregate having been 11.8%,.

Week ending Oclober 31.

Clearings ab—

e or
1008, 1907, |mc.| 1906,

Capada— . 4
MOBEreAlr S L et e s 2‘3.092‘10’
Toronto. .. 25,285 ,080.:
Winnlpag .- 17,350, ‘]’m
8,400,540
2,848,785
2,104,332

Va2, 200
1 Jlll'l.'.}lL
1,360,100

3,086,280
a V405, Ja72
l 450,809
1,88

| {38030
Crilgary WA00, 964
ﬁl.k.mlm_ 023,224
Lonfdon ...
Vietorin. .
Edmontor

1 'lJD 5060
1 143,377

587 417
069G, |}UU| assasen

m‘]‘n!.nl Canada. . +1l.siSG.aso.mzll?‘:i.lﬂ.csr

Olearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, govering clearings for the eurrent week,
usually appears on the first page of ench issue, but on account
of the length of the other tables is ecrowded out onee & month,
The figures are received by telegraph from otherleading cities.

'030/342] £ 1811 1/131.156
{14,051 691,063

80,644,121 80,158,964

1908, |

$1,437 822,157
151,470,202

Cledrings—Returna by Telegraph Nov, 7 1007,
$1,022,561 402
134,047 484
04,337,423
21,967,871
170,080,390
48,007,624
158,413,031

51,500,940,5630
SU0,187 954

51,801, 128,510
432,007,472

404,135,950

Niaw (X00E - s s e Cet e e s e saws
Boston .....

Philadelphis

Baltimore. ..

Chieago ...

8t Louls ..

T e[ [0 e S R

16,710
l.'Jf] J\H z?ﬂ
50,425,103
12,310,141

Saven Cltles, & daya
Other Cltles, 5 AA ¥ e aremenmemanan -

Total all Citles, S AA¥T. oo
All Oitled, LAY o ioid i succasanaine

Fotal all Qltlesffor Wesk

$1,901,347,240
245,000,208

$2,508,947,457
550,271,687

$2,850.010,144 | §2

245

Qur usual monthly detailed statement of transactions on
the various New York Kxehanges is appended.  The results
for the ten months of 1008 and l‘JU?' are given below:

Tent Months 14007,

Par Vilue
or Quantity. |

Ten Months 1008;

Acttnd
Valie.

Aver,
P2 led

Deserip=
tion. Par Valua
ar Quantity.

st k‘lSlm 140,237,6 | 412

[Val l§13163,725; musm.w' 502,800( 535 "slmsnllm? A3 LIB01,410,207) 88.0
RIL.bonds ™ $700,410, mu !Lill._’—m 180) §8.0 $338,300 1.00 s.mn.l 37 738 00.0
Gov't s, $4711,020| £515,050100.4 $077 .80 c:] $7004261112.2
State by,  $73,334,000  $70,226,028104.0  $57,030,300  $55,208'380 85.3
Bank stka $203.500 3108, 113/108. n] $350,800, $720,707202.8

Total.. $§13044,067, ?fﬂﬂlllll’l‘lﬁi lm R’i.-’SSIM 77,904, 1?6313718,215.5575 B0
Qraln, bu. 387,636,760, 397,170,700, 102.5/ 564,072,050 550,678,050 97,6l

Totalyall. coemenen ._.;moas.m.uml- .-..|.............:Ismss.uza'uo:i

Actual Aver.
Velue, |-"r lee,

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. L 1908
and 1907 is indieated in the following:

SALES OF STO0K AT THE NEW YORK STOCK EXCHANGE.

108,

Valjes,

1807.

Number Numnber. Vil

Actual:

Par,

&
Shares.

|

5 s 3
10, 504,805, L3006, 403, 5001, 016,704, L1122, TO2,760{ 1,045, -1‘”' 026/1,854,.060,930
12

0
Sharis, Aetual, Par.

Jan .
Fab .| 9,5359,700] 833, 108,000 GO“ URGAISLG470,97211,318,394,800 41,475,040
Meh 15,030,250 1,387, 712,728 1,014,043, lJTrH.ﬂl-‘.‘-.i'J'.Zs 1??‘!?.0!3.43&}2.0 0,820,422

Lstaqr 42,378 W017,310,0252,040, 415 0008/7 1,352, 257,3,063,014, l?5|;‘| 700,250,001
Apell 11,048, 12511, 024, 1504500 | 782, 048,476[19,335,65 l'lH!l G05,050(1,508.9467,413
20,075,022/ 1,885,851,0600,470,479,516§15,827,24 s s TIATEL 204,698,417
71,664,685 .70, -IIS H"l‘i iU? 075 TIROBD.460

1:025,092,930H4 Sl';‘.'ll""o JRE0. 814 A005,453,755,290

Moy
Jung uu;-.m HHT 400,500
24 qn 11.276.5.»3::..‘!.7;:?‘5.-':!'1.("11

6 m' el 640,45¢ §74,42615.665,64 L 040116104 5 .:t11!|ﬂ D14,730, 87410, 100,005,201
Ty, L 3IRS7 A 200 5a2I076] 004,200,451 (12811041001 210,600 BI0LH74,600)
Atz [18,851,206/1,000,430,100/1,681.408, l‘s:l,ls 501,58311,300,044,625/1,180,470,800
Sept. 17,682,400, 1,657,670,575/1,185,649,208(12, 223,641 L nss 303,325 002,471,817

aa qriﬁﬂ.:!!l 3‘1?'! 16010,623, M(‘l{ 0:34,324,0062 ADGAG, -!?511 MO ,258,050/3,073,0a7,020

9 'y 144970,705 11801403 075,9.000,806,008/156701 047|11535,088,6251 293,042,817
Oct J14,266,901'1,302,230,3761, J&L’.ﬂu.’: Q8817 483,700 1,550,057,050 1 123 476,080

The following covers the clearings by months since Jan. 1
MONTHLY CLEARINGS.

Clearings, Tolal All, |
7.

Clearings Oulaldes Neww York.
Mondh.

1008, 1905. 1907.

5
5.416,081,522
4,402 4458 06
6,005,022 4Ty

5
4,600,033,277
4,800,071 020
4,276,507, 604
$ 0/12,740,601,908]15,005,055.405

3 31276.857,430] 4,084 103,001
4,188.875,048| 5.071,850,021
LAT1.011,240] 47901217510
12,687,612,024{14,856.171.632
25,354,243 137

80315

Jan <.
Pab -2
Meho o

81750701457
0,777,087,043

13t qr.
April’ 2
Muy -
Jung .

2141, 540,514,424
179412601631 610

7

gt .5 ??l 167

30,448.010,083

3 mos. 342,958, 11217

Jily 107 L, l““ 347
Aug .. 10.2:8.005.2w

Bapt-_111,112,681,447 1 |

|

34 qr.|32,433,258,043(24,608,769,036| —8.0/

2 qir,

29,801,227,497
4 m 070 235670
41023,581,641| 4.60%,225.300
4,330,007 ,331 4,542,793 318

12.808,573,0011 14,271,254 304
|

9 mos |l2 70,116, 15';; 112268007621 1—17 -!‘JS 107,816,001 144,182, 511,801 o
00t .. 12,136,130,544/13,,804,500,282/—12.1! 4.001,858,771] 5,04 3..‘:D~.0-II —12.6

1 53.,i 8891 —11.3
10,573,022,063] 4-5.0

The course of bank clearings at leading cifies of the country
for the month of October and sinee January 1 in each of the
last four years is shown in the subjoined statement:

BANK OLHARINGS AT LEADING CITIES.
Jun, 160 Oet, Bl————
1007, 1906. 1905,
S 3
76,331 £0,840
10,451 9,004
7,080 6,562
6,300
2/434
2,104

(000, 0008

amiited.)
New York
Chieago ..
Bixton
Philidelphin.
8t. Louis. ...
Pittabirngiy -
San Franclseo
Balilmuore
Clnelnmatl .
Innsas - I
Clevelund
Naw Orfer
Minneapolis
Loumsville
Datralt .
Milwnn

1808.
$

7.234

- 1,080
[

611

Octol
1007.

3
8,100

er
1906, 1905, 1608,
k- $ 3

Omnhiy -

Puffalo .

8t Paul___

Indingpolls.

Lenver . - -

Iichmond.

Memphis .

Heattin:. .-

Hartford ' .o e oo 1/

Salt Lake Clty..-- 24 2 25

11,527 12,925 13,761
200 880 T68

Total
Othior cltles .. ...

Tatal all.-....<12,136 13,805
Outalde New York. 4,002 5,609

03,257 118,463 13 110,875
6,660 7.010 6476 5,408

104,012 12,073 131,900 116278
40,688

14,520 12,620

5,186 4,504 43,003 49,742 45,060

DEBT STATEMENT OCTOBER 31 1908.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
Ilp,nmsmuud October 31 1908, For statement ﬂ} Seplember 30
1908, see isyue of October 24 1908, page 1063; that of Oclober 31

1907, see November 9 1907, pege 1187,

INTEREST-BEARING DEBT OCTOBER 31 1005,

Amount ———Amount Chistanding————
Dasued, Regislered,  Coupon, Toial,

5 3
641,127,750 5,122 400 640,200,150
40730580 23,208,850, 13,045,400
v 5, 27,210,200 21
5631080 54,500,980
15,430,600 13,930,600
Aggregates int-bearing debt. . 1,077 426,600 847,617,010 40,036.950 507,254,000
Note.—Denominations of bonds ara;
Or 510, anty refunding certilicates; of $20, loan of 1908, coupon and reglatensd.
O $50, all jasues ¢xcept 38 of 1005; of $100, all lstes,
Of 3500, all except 5a of 1904, coupon; of $1.000, all issues.
Of $5,000, all reglatered 2g, 3a and 45 of $10,000, nll reglatered bonds,
Of 520,000, reglstered 45, 1oan of 1907; of $50,000, registared 23 of 1030,
DEBT ON WHICH INTEREST HAS CEABED SINCE MATURITY.
Séptember 30,  Ocober 31,

called May 18
$42 000 00
2 00

Inierest
Title of Loan—
a, Consola of 1030, - o ..Q.~T.
3s, Loan of 1008-1915.._.Q -F
48, Layan of 1025, I
23, Panama Cannl Toan. .Q .
38, Certg, of Indebiodndsa. \Iat.

Tunded loan of 1801, continued at 29,
1900, Intarest ceased Aug. 151000

Funded loan of 1501, matared Sopt, 2 1891

Taomn/of 1004, matured Feb. 2 1904

Funded loan of 1907, mmnrod July 2

Refunding cort!Nontes, matared Joly 1 wﬂ?_ i

Ol debt matired at yardoms dutes prior to Jan, 1 1861
and other ttems of delit matured at various dates
subdequent to Jan. 1 1561,

42,000 00
‘:fl ’il)[l ()
72,450 00
2,761, (LrO 00
13, W50 00

014,655 26

Aggregats dobt on whileh interest has censed glnce
aturity crdmescramsitosrreFOOeS; 05 20 $8.735,205/20

DEBT BEARING NO INTEREST.,
United SUAES NOLEH . e o e m s oo B3 40,81 o%ung

Old demaml notes. ...
Natlonsl bank I’l\'llt'ﬁ—-i{ﬂl#lﬂl’ll {00 BOEOUDY e~ e om o e 39 IJH'] 430 00
Fraetional urceney; less 89,475,0:04 estimated ns 108t or dwlmyud. - 6.5061.024'28

Aggregate of debt bearing no Interest.. .. ..o $192,6656,032 78
RECAPITULATION, r

Ticreaze (4) 0
Ociober 31 1008, Seplember 30 IM}S. Decreass (—).
$507,263,000 00  §597,2563,000 0
3,735,335 20 3,823,195 't!. 564, QIEO 00
102°065,052 78 406,230,037 78 —3,679,355 00
-"33.“53.315 on

cessno--81,208 057,878 04 §1,207,810,223 04
Cash balanod i Treasury®. . 310,882,253 18~ '320,052,573.97 —12,170,320 09
—$5,611,076.09

Total et debit .. 8O76.776.024 86  §0685,203.049 77
* Ineluding: $150,000,000 reserve fund.
The !tn'eg,oing- figures show a gross debt on Oectober 31

$1,294,657,878 04 and a net debt (gross debt less net eash
624 86.

Classification—
Toterest-beacing dobto .
Debt'interest comsed......
Dbt baaring oo Interest_ ..

Total gross debt.

n the I'reasury) of £076,775,

hitized for FRASER
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TREASURY CASH AND DEMAND LIABILITIES.
The cash holdings of the Government as the items stuud
October 31 are sob out in the following:

LIABILITIES.
Trust Fund Liabiliffexr—
Gold certificates. ... ..
Sllver certifleates.
Freasury notes of 1800. .

ASSETS,

Trust ifund Holdings—
Gold colp. .. oo oas - i
Bilver doliam. ... 488,793,000 00
Sliver doliats of 1890.-- 4,705,000 00

'l'ﬂlal trust fund._-..1,344,315,869 00
General Fund Holdings—
3?. IRI’} 312 63
43,571 1]

3
850,817,860 00 850 81’? 569 00
448,703,

Total trust latillities 1,344,315,860 00
e, Fund Liabilities—

National Bank 5% fund . ~ 23,400,117 40
Outstanding checks and

11,009,147 08

05,601,197 16

fratts o .
Dl.ulmnlng ol'l'irrrs lml-

3,073,103 11
2,761,975 58

100,305,500 53

Gold eoln and bolllon. ..
Clold certifleates.
Hllver certifigates.
Silver dollars.

Sllver bulllon..

United States notes, — - .
Treasury notea of 1800
Natlonal bank notes. ...
Fraotional allver sola. o
Fractlonal ourrdney.
Minor eoln

Bonds and Intérest pald.

necount .
Miﬂl‘el.lnntuns items...-
19,272,263 80
134 83
2,665,445 85
18,977 62

Tat, o Sub-Treas’les. Hl] 464,703 DG
It Nat. Bank Depositaries
Credit Treasurer of U, 8. l"f} 279,145 08
Credit U, 8. dis, olficers. 11414340 57
131,603,492 57

Total In banks

In Treas. 6f Phillippioe Islands—
Credie Treasurer of U. 8. 948,321 20| Cash balance and Reserve—
Credit U, 5. dla. offleers. 4,081,290 31 ,'lut'\l eash and reserve.

——— | Made up of—
Total In Phllipplnes. - 4,020,818 mi Avillable 166,882,253 18
Rezerve Fund Holdings—

and
Gold eoln nod bulllon. ..

Total gen'l Uabiltles .

316,882,253 18

Reserve Fund—
Gold &bull. 150,000,000 00

IT??U.SUHJSE'J T

150,000,000 00
jrand toti) s as = L770,603,6584 71

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, in-
dieates the curreney holdings of the Treasury on the first of
August, September, October and November 1908. Stale-
ments of corresponding dales in previous year will be found
tn our sssue of November 9 1907, page 1187,

Cirand total

TREASURY NET HOLDINGS,
'08 Stpl..l 08, Ocl. 108 Nov. sl. 08+

.NG 238,004 214,015,576 223,058,504 33" G'll '?I}:i
0,921,708 10,024,632 17,055,080
13,21 0,682 £,

16,191
5,400,551
19,520,285

Aug, 1
: ]

Holdings (1 Sub-Trearuries—
Net coln and gold bullion.
Nat sllver coln and bulllon. . -.- .
Net United States Treasury no
eeee 55834
- G4,772,382
- 24,
x tlJ

Net legal-tender notes. .
Net natlonal bank note 1
Nat fractionilt silver. . ardy 21,740,018 10.272 260
Minor coln, &o 0,067 8,114,133 2 V000,217 2,084,601

Taotal eash In Sub-Treasuries. 347,212,665 320,890,584 310,001,8304290.464,703
Less gold reserve fund. .- - .. .-150,000,000 150, 000,000 150,000,000 150,000,000

Cash bal, In Sub-Treasuries. .. 197,212,665 170,800,584 100,001,850 140,404,703
Coshi In nptlonal banks ~ 180,600,745 125,007,343 120,025,200 131,603, 49_{
Cisli In Philippine Islands 5,448,750 6,455,220 4,087,105 02

Net Cash In banks, Sub-Treas. 333,322,160 300,202,153 204,614,155 276,187,814
Deduct current Habilithes a. .. ..120,603,087 116,372,014 115,661,682 109,305,661

Avilinble cash balance. ....-.203,628,173 180,500,130 170,052,673 160,882,253

& & “Chlefty diabursing officers® balances.'
Wt Includes $5,108,420 sllver t:ullinn and $2,684,601 mlnor coln, &e., not Included
In statement “'Stoek of Money.”

Aonetarui@Conmmercial English 3 ews

English Financial Markets—Per Cable,

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,
Week ending Nog. 0. aat. Maon,
Sllyer, perog. .. ... ..--.(_ 23}
naola, new, 214 pertculzl_ 84 016
For account 84 0-16
Frenct rentes (in Paria)..fr. 96.175
Amalgamated Copper Co_ ... 82
b Anaconda Mining Co...... 0%
Atchlson Topeka & Santa Fa 9.1%
Preferred D e Sty B
Baltimore & Ohlo.
. Preferred

Chesapanke & Ohlo.. ...

Chleago Geeat Western.

Chicago Milw. & S5t Paul.. 14n;

Denver & Rio Grunde, com.. 2844
Preferced 114

Wed,  Thurs. . Fri.

22 15-16 22 15-16 2.3}15
B4 0-10 B47-16 8434 84 6-16
84 11-16 84 U-.16 844 84.7-18
95.05 0550 0540  95.00
B4 B4 84 8034

034 945 055 101

06 1g ﬂ?ii 004
eio 100 101

1024 IDIM

17014 170

—aaa -l-l!é

14714

"323¢
Al

Y

1125
s
1093¢
4115

Tues.
2

Flirst prefel b
Baoo: pn_l'erm:l
Tilinols Central
Loulsville & Nashviils, 2
Meéxienn Central. - .o oo 1734
Missourt Kan. & Tex., com.. 32
Preferrod oy am«
Natlooal RR. of Mexlco.... b
N.Y. Cent, & Hud, Riv. RR, 10.‘4!{
« X Ontarlo & Western. .. 4
Norfolk & Weatern, con_ ... 77;«5
Breformed L aTes oo Eepe
Northern Paelfe. _.c.o..... 40%
it I’(lursnrlmuln
a Reading Co. . __
a Firt proforred .
a Second preferced
Took Ialand Co. ...,
Southern I’m:lll:s.

M
0513

7]

o g e et - BNOUI I CH AN G R CLOSED o oS = S e )

Extended 45

& Pries por share, 3 £ sterling.

cilaeows Fews

@ommercial and Flisc

Braadatu.ffs F:gums Br{mght from Paga 1252 —The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. ‘The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 foresch of the last three years have beens

W heat. Corn. Dals, ’ Barley. | Rije.

2 by, {bush;48ibs, au.mm
200 621,970 86,010
-\i'.]{),'.’l)l}
282 407
324,110

Reeelpts a!—-l Flour.

hirks. l.iﬂﬂ.‘u. Jrieshe, GO Iby, | bresh, 50 1Di. |bu.<k
218,9 605,020 518,000 1.524.:

01 h.,1 4000000 B 66,000 | 872.800
196,000| 2,085.731 (™ 220,490

1, 760440 d 254,510
37,000 10,000
34,500
12,000

i Il! 023

i)
i ’li L6500
0,040 954

5,672,043
4,078,457

Chleago ...
Miiwaukee. .
Duuth
Minneapolls.

14,700
154,000
08,000

Cleveland ...
St Lould...
Peorla

Kansas Clty,

Tot.wi.'08
Bame whk '07
Bame wk, '00 51]1;_{.1}74
Slnes Aug, 1 i
190 = n 4 i MG0(108,073,210
70085

-“{U.UOJ
(0] 1!211,.!\1 2| 87,390,829

20,740

138,000

3,406,126
5,156,753
5,711,788

207,077
206,001
231,574

502,000
512,345

1,865,877
2,720,815
2,436,202

LaT6,450
2,902,445
2,752,201

290,601,712
57,072,211
48,975,680

60,464,601 135, I"ﬂ il lT 2,860,861
3875455 ..? 712,888,008
72‘400.5?(} 1 'H'lll U'i?i..'.ﬁl! el |

1907

Total receipts of flour and grain ot the seabodard ports for
the week ended Oct. 31 1908 follow:
Fiotr, W heat, Carn,
Recelpls at— bbis. bush. Drish.
New York -..-... 185,614 940,800 08,500
HOSLON o ovacmmaan | 151,008 25,475
Portland, Me.-..< e
Philadelphia .-

Oits,
bush,
490,600 207,200
03,220 13,332

Rya
Dush.

28,876

Bearley,
bush.

100,100
63,424
4,423
10,637
20,123
10,024

Richmond . .---es
New Orfeans *.. ..
Newport News. .
NorfolKoscaacnnas
Julveston

Moblle. .
Montreal

Il) Iy HUH

120,000 347,000
3,033
8,080

Total week G17,649 3,
Week 1007, 403,474 3,140, "r"
Sines Jan,1 100815216, B50 03,8

86,876 47413
7 032,057 2028,605
Since Jan. 1 100710207 042 96,367, tH? 78,542,068

40,370,715 3021134 1748,165

# Itecelpts do not Inelude graln passing through New. Orleans for forelgn ports
on through bills of lading.

The exports from the several seabosrd ports for the week
ending Oct. 31 1908 are shown in the annexed statement:

Wheat, Corn, Flour, Oalx, Rye, Peas, Barley,
Yush, Dush. bl sl bushy  bush,
711,733 AT 61,117 H 4!.'! 46,400
324 lrS‘i" L L2200 cesa
¥

Ezxporis from—
New York co.aee
Bosto

on
Philadelphin .
New Orleans ...

Newport New... . -:..
Galveston we. 24,000

Montreal.
Nodfolk

R TS

202,087 270,062 24| 15,700 106,407 8,100
840,509 2090, 615 W1.20,763 5445 8,083

oxports for the week and sinee

Total week. . .‘3 399,057
\\’Mk 1907 2,906,425

““The destination of those
July 1 1908 is as below:

Flowr WAsl——— ————(orn——
Sined Since
Week

| iy 1 July 1
Exports ofr week and Oct. 31, 1008, Ot 31, 1908, 1008,
sinee July 1 to— bl bhs. sh. bruush, iksh”
United Kingdom.._155,503 1,543 651 1,663,808 22,613,270 (17,600
Contlnent . _--.._. 40,600 855,004 1,736,150 28, 230,343
So. & Cent. Amer.. 0,018 1 101,084
Weat Indies ....... 23 1600
Brit, No. Am. Cols_.
Other countries ...

Siner
Week Jidy L

110,501
08,671
818
12,6563

1154

Tl e e - 270,002 3,021,688 3,300,067 50,000,280 208,087 1,200,486
Total 1907 200,015 3,088,270 2,005,428 44,660,227 2,005.428 17,210,628

The world's shipments of wheat and corn for the weelk
ending Oct. 31 1008 and since July 1 in 1008 and 1907 are
shown in the following:

Carn,
1608,

Wheat,
18908,

Week
Oct, 31, |

Bushels, |
North Amer. (5,285,000

Russlan .-~ (1
Danublan ..
Argenting ..

1807.

Sinee
Ot 31, July 1.

Rushels. Bushels.f
246,000 1,.544,4 15,470,000+

40,108, 00| 102,000 §.0600] 11,416,000

14,410, 000| 163,000 89, 23, Olﬁ 000+

5,688,000 1,351,000 3|..,?s 500| 27,440,000

Anstralisn. . .; »IIH IZIIJU 4,224,000 3

Oth, eountr'd J?n ‘000! 6.228.000] 13,904,000 =

i

Total -... ll.ﬂl).'a,ﬂl]l]l 151,711,700] 141,018,000 1,352.005

Exporis, 1907,

Slnce Since Week Sinece

Jufy 1. July 1.

Hughels, Bushels.
74 59,010,000

77,342,000

47,850,900

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

) Wheat, Carn.

Unilled
Kingdam,

Total. Total,

United 1I
K tngdom, | Continent,
Rushels, | Bushels, ' Bushels,
af}nrnno! 5,440,000 10,710,000

5,525,000 11,305,000

0,000
2:530:000] 4840! 1000, 12,050,000

I Conlinent,

| Busheir, | Bushels, | Bushels,
Oct, 31 1008-. 16,320.000( 15,120,000 31,440,000
Oet, 24 1008_ 16,960,000 15.810,000| J2.$’Jil 000
Nov. 2 lws___lﬁ.ﬂﬁo mniu 1A50,000(20,640,000

|

The visible supply of grain, comprising the stocks in

granary at the br.nupu] points of acowmulation at lake and
seaboard ports Oct. 31 1908, was as follows:

tized for FRASER
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Oats, |
brisfe,

060,000
20,000

#2,000
261,000
143,000
135,000
B25,000
406,000
421,000
611,000
420,000

Barloy,
trigsh .
104,000
630,000

Rye,
Ui
59,000
143,000
40,000
:n-*.nmu

Corn,
bush.

56,000

il Wheat,

luﬂ.

New York 2,167,000
Boaton <-.-- 135,000
Philadelphin 853,000
Baltimora. - . 22,000
Now Orleans 530,000
Gnlveston. .. 07,000
Montreil - o 201,000
2,115,000
450,000
566,000
4,258,000
520,000

3.4 710,000

- 2,171,000
0,105,000
2142.000
2,770,000
3,493,000

Indisnapolls. .= 474,000
n Lakes ... oo._.. o 4,088,000
On Catial And Tver... 372,000

Total Ot 31 1008, (48,053,000
Total Oct, 24 1908__45,¢

Tota] Nov. 2 I'.Pll:-'..-’n-’H .‘l
Toral Nov, 3 1¢

Total Nov,
Total Nov.
Total Nov.
Total Nov, !

BANK NOTES—CHANGES IN TOTALS O, AND IN
DEPOSITED BONDS, &c¢.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for Oclober
1907 will be Jownd in our issue for Nou. 30 1907, page 1378,

02,000
1,012,000

an, .(.ll W0
25,000
50,000
05,000
63,000
28,000

865,000
Miwankee - 35,000
Fort Willlam
Port Arthur.
Duluth ...
Minneapolls -
BE Lowls ..o
ICansas Cliy.

153,000
125,000
26,000

1,140,000
1,846,000
1 GI‘}"‘ 100

1,338,000
1,633,000
228,000

125,000

1, 801,000
1,385,000
6,454,000
3,448,000
6,544,000
6,149,000
4,039,000
3,520,000

9,601,000
0,404,000
7,579,000
9,500,000 1,614;000
27,884,000 1,040,000
24,603,000 1,567,000
i
1

057,000
805,000
1,148,000

0,245,000 1,077,000

a1 N i
!UD.!._I!t\ UJN 000 2,700,000 7,632,000 Ji?‘d.llflu

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

Siocks.
4 Itallan-American Tr. Co.. 100

Realty ¢ 000 lot
15 \-lu:hunl(a Natlonal L!aﬂk-:'u.
Bonds:

Slocks.
10 Flrat Nat. Bk, of Bklyn._.250

60 Dayton & Mich: RR. pref. 10044 | 200 Floral i 3 urr-tl
75 Rouen Bros. & '-!l:ssmn%:\ o 0 Floral Park ﬁr. Plattsh

$3 per =h
200 Caceavajo & Pruyn....$160 lot
Haldwin Co. com. }

an
27,000 Nauvoo W ater-Works
J0. 18t Gs, 1028, July 1808
coupan on 5500 lot

60T, .
a0t ;\mm’ Ol Refining Co. §1
301

Aok
250 N, \ i nL Ca.. 31 each_-] Jot

DIVIDENDS.
The following shows all the dividends announced for the
future by all large or important corporations:
Dividends announcéd this weak are printod tn {lalics.

Booky. Closed.
Dapr Inclusltve,

When
| Pagable,

Per

Name of Company. Cend,

Rallroads (Steam) |
Atch. Topekn & Santa Fa, com. (N0, 106} 1 |Dee, 1i llnhllm of rec.
Atlantle Coast Line 1IR.. pred. (quar. } 3 INDv. } Lo
Catawlssa prol, stocks....... MOV, N
Cin. N, O, & Tex. Pac. . prel. :qlml‘! \i (Dee, fov. 20 Lo
Clevelatd & Plltshurgh, orig; quor, {nda.| T ‘II: ey % ol rec.
Speciol guaranieed (Quar.y .. ... ... 1 Ealders of rec.
Cripple Creck Cent., pf. (an.) (N0, 12).- 1{Halders of ree,
Missourl Kansas & Texas, preferred.._. 10i0et, 21 0
N.Y. Phila. & Norlolk- - am... L e T AT A0 Holders of ree,
Norfolk & Western, common. 18 Holders of rec.
Northern. Pacifie (exira) ... al1tolders of reo, Nov,
ta 30 Holders of r\_rc. Nov,

Nov.
NOV,
Nov.
Nov.d
Nov.
Nav.
Nov.
Nov.
Nov.
Nov. 4

Honils and  Legol-Tenders
on Deposit for
Hank Clreutation.

Legal- Lagal~
Tendera. Bonda. Taniders.

Clreulation. Afloat Under

1907-08.

BRonds, Toval,

5
126,778,555
620,972,885
625,980,993
625,300,952
623,250,617
624,714,147
625,425,375
67,573,010 | ©28.834,336
03, 21.. 807 | 032,458,712
53,483,008 | 041019661
40, u?n 008 | D43, 459,800
406,002,185 | 010,156,008

3
39,065,637
48,630,442
60.339 ll&

5
132,024,850
639,871,800
631,007,450
621,432 420
625,147,130
020,031,160
628,830,430
632,422,670
(36,420,000
640,825,820
046,753,000
G18,394,310

5 $
30,065,637 l1ﬂ5.8-H‘lﬂ2
48,630,442 | 875,012,327
0846, 3"0 [03

3 725,
?-a 11‘31 400
73,735,370

75,08: l
73,716,370
72,220, '1"'5
h 0o

72,200,323

80T
ui IHJ l}.N
AN, 070,006
4ﬁ.llﬂ‘.}.l$~‘$

‘aﬂ.;. H]" ?1’!"‘
G50, 130,845
650,218,191

Nov,

The following shows the amount of each class of bonds
held against national bank eirculation and to seeure public
moneys in national bank depositories on Oct. 31.

U, 8. Bonds Held Oct. 31 to Secure—

fHank PublieDeéposiia Total
Circrdation. I Ranks. Held,

Bonds on Deporld
Ocl. 31 1908,

1 Holders of ¢, Nov,
lll Holders of ree. Oct,
10jNov. 1 to Dee.

Nav,
Nov,

Pm’!f.h Besgemer & Lakea Evies, prof. .
Reading Company, 20 pref Lo
Roma Watertown & Ogdenab., guar tqu )
Sereel & Eleciric Kol #aya.
Connectient Ry, & Lig,, com. & pref. (gu.)
Georgla “f & Elte,, oom. fquari), ...
Havana Eleetrle Ry, pref. (qu.) (No, 11}
Tampa Electric Conpriny (Na. 18)

Twin Clty Rapid Tran., Minn.eom. (qu.).
Miscellaneous.
Amalgamated Copper (QUAL) - o ereeaue_
American Cotton OU, commen {annuwal)..

Freferred
Ameriean District Telegraph of New York
Amer. Graphophone, pref, (qu.) (No: 564) ..
Anmerican Radiotor, com. {giar.)
Preferred (guar.) - ...
Amer, Smellera Securlifes, p-rr: .»t wun.' Y
Preferred B tgnar.y (No.
Amer. Teleg, & Cable, gunr, (n.‘rmr y -
Ameriean Tobaceo (quar)e ...
Erira
Bond & Mortgage Guarmntee (quar)....
Dulteriek Company (quar.)
Casoln (‘mnrnny prel. (quar.) (No. 34).
Chicago Telephone (auar.)
Consolldated Gas of New York (quar.)..
& Urex Garpn:
Eastman Kodak, common (extr)-.... -

Nov.

Nov. 16|Nay. 3 to
Nov. 20/Nov. 14 1o
Nov. 14{0ct. 260 0 Nov,
Nov. 10{Holders of ree, Nov.
Nov. 14/Holdem of reo. Oet,

b etz
- S

et Y ey
b

Nov,
Dee.

Liee,

1 Nov,
Nov.
e,

Nov,
Doe,
Dec;
Dee,
Dew,

o
s

Holders of ree.
Nov. 13 to
[Noy. 14 1o
Halders of rec.
Holi'ers of ree. N
Dee. 26 10
Nov, 8 1o
Nov. 41 1o

10

""'u:.;.g
—rr e
T e e e O D OO B

B3 Bt et e

s B e
e a s
s B it

Hualders of ree
Flolders of reo, B
Hotders of rea.
Noy; ‘1 W
Holdera of réc. Dee
Holders of mec.
Huolders of ree.
Holders of red.
Nov. 4 1o
Nov. 17  to
Holders of ree,
|Il‘f:h1rrs bl rec,
INov. 15 10

b, g

et
uvmu=_5——_—~3—fh-
OF

Eloctrio Properties, pref. (qu.) (No.
Internat, Horeester, pf. (qu.) (Na. 7)
Internat, Smokeless Powd, & Chem.,, prel
Lehfgh lonl & Navigatlon (No. 1‘22;...
Masaaeh Gas C'os., comman

3
53,300,680
22,225.700
10,570,420
601,707 B50
130936, 500
2,441,000
406,787,710
1,833,000
8.401,000
746,000

T71,428,060

5 3
38,658,080 14,811,000
14,060,450 i
10,468,520
554,700,700
13,934,600

2 Per Centa Panams l..‘nnn! eseasasdnsa
Four per cents, Loan of 192

Three per cents, Loan of mns 1918....
Two per conts, Consols 1930 . ... ...
Three per centd, eortificates of Indebted..
3,054, Distriot of Columbin, 1024 .. ...
State, City, sud Rallrond

Hawallan Talands Bonds,

Philippine Loan.. . ...

Porta Rico

Total on deposlt October 31 1008, ...

47 086,060
2,441,000
an, 787,710
746,000
138,803,810

032,624,350

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

September.

Nattonal Bank Nufr.t——'."nml Afloat—
Amount afioat Oct. 1 1008 .3675,612 327
Amount Issned during October. .. LA73,210
Amount retired during Oetiber. Sy ebuansisasncoacenass s 1084 T:345 1,768,138

Amount of bank notes aflont November 1 1908. ... e R i $0605,844,102
Legal-T'ender N oter—
Amotint on deposlt o redeem national bank notes Oct. 1 100§ $158,630,443
Amount deposited during Octobar. e = e =a 83,307,825
Amount of Dank notes redeamable 1n OtOBEr. - - - oo o 12,5 381,03 0.573.608
LR Pl

Lo rod tional bank noted November 1 1008, $30,065,037

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

NATIONAL BANKS ORGANIZED,
Cortiffedtes Issued from QOctober 26 to Oclober 31 Inclusfos,
9,262—"The Flrst Natlonal Bank of Gllben Minnesota. Capltal, $26 000.
Walter J. Smith, President; ¥, B. Myors, Vice-President: J.
Thompson, Qashler: L. L, hmun. Asslstant Cashler,
9,203 —"The Bonner County Natlonal Bank of *\mulpomt Idaho:  Capltal,
$50,000. A, Kuhn, President; H, €, Culver, Viee-President,
Gcorge W Ade, Cashiler; W. 1. Harvey, Asslatant Cashler.

APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED,

The Crown Clty Bank of Pasudena, t;nllrnm!a Into *“The wo Ot
Natlonal. Banic of Pasadena,’  CApltAl, $100.000. oy B 3

The Mnuurncr,ur\«ru' and Moerchanta' Bank 0! Gloversville, New York,
into “The City Natlonnl Bank of Gloversville'. Ca tal, $200,000, Cor-
respondent, Frank Talhot, Attorney, Glowmvlllu, New York.

LIQUIDATIONS,

6,680 —The Weleotlcn Natlonal Bank, Wctt‘n:kn, Oklahoma, waa placed
1 voluntiry I‘uwmur.lun Ogtobier 1 1008

7,071—The Cltlzens' Natlonal Danke of Ada, Gk!nhnmn. was placed In
voluntary llguidation Ogtober 10 1008,

O, 247—"1he Medford Natlonal Bank, Medford, Llaﬂwhunrus. was placed
tn voluntary laquldation October 31 100,

Amount on

INov. 15 10
Nov. 19 to
Jap. 17 o

Preferred
Michigan State Teleph e- COMImon
Preferred (quar) (No. 20y =80
Mihoaukes & Chic. Breweries, Lid. Nov., 4 1o
Montreal Lt Heat & Pow, cql ) (No. 40) Holders of ree.
Nattonal Carbon, pref. (Quard .. ...-.. 185 INov. [Nov.
New England Telep. & Teleg (qua Nov. 3 ta
Niles-Hementd-Pond , cinmos (ML) Dee. 15 tu
Preferred (QUar)eccaececeaec- Nay, 10
Peopla’s Gas Light & IInmnn of rce
Pittsbucrgh Brewing, commaon rquar) 0 [Nov. 13 to
Preferred (QUAT() e o oo caeepmeeae ({Nov, 20iNov, 13 1o
Prott '& Whitney, preferted rqmr 1% INov, !u\|v.—w 10 10
Pressed Stecl Car, prof, (quar.) (No, 1 -vmw b
Prooter & Gample, common (guar, Yo 3 14| Holders of reo.
Pullman Company (quar:) (No. 167) 2 11| Holders of ree.
Sllversmithy Company (quar)...... 1 10} Holders of ree. N
United Bank Note © (arpomtjnn common.| 1 16iNov. 4 to
2
1
=

B
o et = e i

-

15 |Nov,
Nav.
Nov,
Nav,
Nav,
(Nov,
|Deg,

ﬁ | Nov,
J.\‘u\f.

Unjted States Express (No, 1 1GiNav, 1 to
T, 8. 8teel Corp., catm. {q;mr. (No. 20)

Proforred (qtmr Y (No. 3o
Warwlek Iron & Steel v oanoon

No. 20). 30{Dee. 11 1o
0 Nov, 0 1o
I4{Nov. 1 to Nov. 15

a Tronafer books oot closed. b Formerly the Amerlean Crasa Twine Co.

Imports and Exports for the Week,—The following are
the imports at New York for the week ending Oct. 31; also
totals since the beginning of the first week in 'Inmmry.

FOREIGN IMPORTS AT NEW YORK.

1007, 1906, | 1005,

$3.106,714) §3,245.010/ 82,525,211
11,485,972 L1,62547 10,813,395

$14,581 636 31-!.3?0,43!] £13,335,606

GO8:3130,700 ‘i{i3’$l!0 300,437
G134 508,110 d'J"| 474,687,010

4,901 .255|S.a‘33.\)34.ﬂ&l

1008,

32,810,145
10,883,015

$13,686,1 60

1511'5,401,261$150,5652
100,961,280| 569,277,

ms.q-f-u.mjuw.s:su..nlst.-

For week,

Dty Goods <oioansas
General merehand rw. -

T e o el TRmsararen
Stnes January 1,
Dry Goods
Genernl Merehandlse. - ..

Total 44 weoks

The following is a statement of the exports (exelusive of
specie) from the port of New York to foreign ports lor the
week ending Oct. 31 and from Jan, | to date:

EXPORTS FROM NEW YORK FOR TIII:. WEEK.

1908, 1007, | 1900,
§13,027,002

$8,405,600| $12,083, rJ* $15.106, -Il'J
B18,972 '.'&.‘jl 524,150, ..’:!i] 613,148,400/ 441,074,980
4.001,052

l&)?,iﬁ?.!!%;ilﬂu,m /058 852831 4.90!][3*]50

1005,

T'or the week
Praviously reported..

Total 44 weaks

hitized for FRASER
p://fraser.stlouisfed.org/
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exporis.
Week.

Tinports.
Cald.

1Since Jam. 1| Week.

$2,524,707

23,040,870

19,017,343
1,33

|Stnee Jan.1

Great Britaln_-__..__.
Franeo -
Gerniany -- -
West Inidlcs. .

o0 LR 00 kS 13

25,557|
k 120!

F50,006

South Amerfea.
All other countrics

16,060

2,382,604
34,2 La‘.!i

2:007,708
$70,400/815,001,2¢

130'478) 8
202,000

4
1, 1663, 606
0'Ri

\BED

Total 1908 ... ---
Total 1007,
Total 1006

£50,000847,007 025
B10,0000 36,706,072
0,945,984

; 5

05,472,390

Great Britaln

$074,8201811,074 213
Franes .. . . 248,000

4,404,000
41,000

= - 207,108

Mexled - —. . - Sk

South Amerfen_ ok o400

Alllother countries. oo coecaueanns 350
s

Total 1903
Total 1907 -
Tatnl 1HB. . ..

207,074
8,514
i1 ll.'-'“'ﬁ

5,680,071 97| %3,210,705
)| 42 485,100 00l 24007
TREST 5 ALATAIA ALB70 2043480

Of the above imports (or the weelk in 1908, $14,872 were
American gold coin and $8,079 Ameriean silver coin, Of
the exports during the same time, §50,000 were American
gold coin and $_._ were American silver coin.

Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Oct,
31. 'The figures for the separate banks are the averages of
the daily results. In the case of the totals, however, a de-
parture was made with the statement for I'eb. 8, so that in
addition to the averages for the week the actual figures at
the end of the week are now given.

We amll hieo ctohers (00) th oll cosed.

| |
Banka Cagttal. | Sturplis. Rie=
00x axiired,

Lownd.

Specle.

& Liepngiis,
Argragr. | At

Averags.

% | i : 5
2.000,0] & ? 41,007.0
2.060,0 45,500,0
2,000,0] 22 4120
3,000,0 ;itll""‘:s l.: i
CATORL

7A01,0
216.508.21
20881
7234,

20,685,0
26, L16,0
20,050,4

7,679.0
213,081,3

Meehnnle
Amerles .

PR O =) = Tt

O e e ol
HO D O~

NG P IS0 12

City
Chemieal
Marchanta®

i

=S
=

Greenwleh 500,0}
Amer. Exch...| 5§,000,0]
Commpres 25,000,0
Mereantile. o< 3,000,101
Paclflo .-
Chatham
Peoples® .
Mannvir
Clilgona® Cent. .

0l ..o
Markat & Folt'n
Metropolltan - .
Corn Exchaage.
Imp.& Traders’
Park

1AL,
1700704
10,856,0
3,404,0

[ 3
-]
L = - e

{350,
1,148.7!

5

= =] O £ e

20
0,9

b
0,70
325,0

=
3 g b e md S e
% A e
S Saas

1,500,0
8,000,0/

250,00

—

1,106,0
27,0000/
10.736,0" &
12,7001
18,788.1)
0000

36,9

=

SIS E DS =D

T b

Second -
Fist ...
Irvini Nat.
Bowery whxa
N, Y, County. .
German-Amer .

Ex.

£

OhBsE. <o ccew s 83,021,

Fitth Avenue.. 12,251.0
Gorman Exck. . | 807, B3,785,0
Germanla . ... 4 i 3 4,001,0
Lineoin - - | L 16,46%,1

L et

Metropolla
Weat Side. - ...
Seaboard. .. ...

N. Y. Prod. Fix.
Bt . e
L4th Steoet.._-
Copper evenan

4,200,0
20,661,0)
10,0813

0,053,7
10, 481,04

4.702,0|
19,1470

126,350,0/163,720, 1333 305,6
Oct, 31 | 'i.-A..4;1:+es.-\3n.u'|3m,-u:-l.s.

Totals, Avernge A06,102.4

Actial figures

On (e hists of ayeriges, efreulntion smounted te 352,083,600, pnd TInited Heates
l]n)\ml!n Ancluded In denosits) to $9.25 100; setunl fgures Oct. 312 clreulation
$52,003,500; Unlted States depoatts, $9,248,200.

The statements compiled by the State Banking Depart-
ment, together with the totals for the Clearing-House banks,
both the averages for the week and the actual 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 ingti-
tutions in Groater New York are included.

NAW YORK CITY BANKS AND TRUST COMPANIES,
Week ending October 31 1908,
Rﬁmﬁ on - et

Note.—In the case of tha Cléaring-House banks, the deposiis are *net”’ both for
tho averngs and etust fgures; 1o ail other csses “gross’ deposits are shown. The
Ciearing-House netual fgures Included United States depositas amounting to $9,
248,200, an Increase of $4,000 over last week: avernges Include United States
depoaita of 38,253,000, an [nerecss of 84,800 over last week,

“Resorve on (eposits’ lneludes, for both trust companles and State banks, not
only eash tems but amounts due from reserve agents, aod In the case of trist com=
pinles Ineludes HEewlsa municipal bonds,  State banks InNew York Clty City are re=
aulred by law B0 earry a reseeve amounting to 159 of deposits, while ontalde. of
Now Yark City only 109 (8 required, which resecve o hoth cases neod not be mure
tinn one-half in easli,  Trust compantes In Greater New York are required to Keep
o reserye of 1695, of which ondy 59 need be o essl ond 5% more may be in muniel-
pal bonds, wiile [n the eosa of the trost companies (n the rest of the State the re-
dileed meerve 8 10%, of which only 355 need be (o cash and 3% more may be In
munieipal honids,

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

STATE BANKS & TRUST CO'S8 OUTEIDE OF GREATER NEW YORK.

Week ertding Ociober 31 1008, o5 af

Loans. Deposiis. Rex.

SHALE BANKS oo e oo o cem e m e e e 878,872,300 806,210,300 24,4
+ 88400 = {53,800

eeean 121,348,400 180,708,300 18.6
—OB8H00 83,900

Reserne,
$20,301,100
= (27,000
23,474,400
—208,900

Trust Companie. cccceanaas

4 Increase over laat wiek, —Docrouses from last wealk,

Reports of Non-Member Banks —'T'he following is
atatement of condition of the non-member banks for
weelk ending Oct. 31, based on average daily results:
__We omit hea etphers () tn-ali cagey.

the
the

Loang,
Lrive' s
il
| ' Ineési-
FrRcaie.
- -

Lagal BDepagll vilh
Tender | ————=
ek Tiear-
Lank Ing
Noter. | Agone.

Qther
Ranks,
e

=
e |

Banks. apl-

dind,

Specth,

N. Y. Clty.
Rearonughz o]
Man LB,
Wash. Hgts
Century .-
cotonlnl < .-
Cobambln ..
Fldellty -
Jemerson. . .
Mt Morrls.
Mutunl - 2=
109th Ward.
Plasa
23 Ward.
Unlon Exch
Yarkyille -
Conkde 1. Nat
Ny Nethl i} 0/
BathPRNat] 200,0
Burangh of |
Hrooklim., |
Beoddway .| 150,01
Mira® Nat..| 352,00
Moghanies . | 1,000,0
Nastau Nat.| 750,0!
Nat, Cty._1 '300,0]
North Side.
Jersey City,
First Nut.. |
Hud.Co.Nat
Third Nag..
Hobolien,
Firsb Nabt..
Heeond Not.

4.54710(
1,001,0
07,1

4,881.8
B.807.2

110,110,4
3

Sats
o

A
Wic

_-——

e woo

21,0

e oW
i DLy =i
A L T

mu.(li 216.7! al 137 2 : 1842

4220
4,2

05,3
301,0
110,7
0,160,3(100
0| 6,208,8/ 1000
u.ms,;ium

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

400,01 4 S, 1
250,0 x 1

Tota

S

Tot, Oet, 51
Tot. Ot 2-1‘
Tat, Oct, ”l

0,480,4
15,4220

A,401,7

8,002,9
§242,2

2317

=2
=1

We omit twa clphers b oll these Npures.

Caplial
and
Stirplus, |

Banks, Loans. Specte, | Legnls. |Deposifs. n| Clrew- | Cléarings.
ol

Hon.

New York| 5 | |
e B 12,130,7:311,800,3

11324 558,030 460.5|7510

070115 A10.047.0{53.300,4
240,070, 418,132,4,53,105,0
- 12001070, {62,05875

41,704 201, 744,0/10,342,0
i Z?:in;',ﬂ :535.220‘0; 10,2000
1 41,700,0 262,601,0/10,311,0
| 41,700.0 0} 200,272,0 10,285.0

243,52 205,088,0/14,018,0
343,007 : 304.475.01 13.07 1,01
7,
1

5
1,644,702,4
1,004,285,1
1,081,0:54,9
1,600,252,1
1.657,861.2

140,007.8
151,618,1
142,002,1
138,664,8

102,014,2
117,100,8
112,674.4
100,441,7

S 2y
300,771,4/53,750.5
02,753, 1163,514,3

31807
31008

| ais00.0l 3 A02,007.0/ 18,9240
Qet, 31221 AH3000) 2 unz,u-m,ulm,om,nl
1

a Ineluding Government depoatts, and for Boston and Philadelphin the item
“due to  other banks." At New York Government depodity amounted to $9.-
254,000 on October 31, pgalnst 80,245,200 on Ootaber 24) at Doston, to $1,612,-
diu on Oetober 31 and §1,508,000 on Oetober 24,

Hanhing and Financial

00x gmifted

Clearing-Hauss
Banks—Actual 1 ,1128_-1:1121.

—10,74
Clearing-Fousa
Banka—Aver. 1,333 10!

5,
—,061;

Htate Banla—
AVOTAg) oo 282,500,

—174
Trust Compan|es—
Average

Btate Hanks and
Trost Ce's—nat 3
I Clear-House, 070,105,4  87,037.8  14,951,0 1,088,805,4 332,000,4
4-2 5584 414050 —100,4 +L,687T8  —100.5
+ Inernade overlastiweek, 8— Decrciso (rom lnst weelk.
& Includes bank notes, & After pliminating the (tem “Due from reserve depoal-
torles and other hanksland trustieompanios in New York Clty," deposita sinouns to
$5302,400,100, an Incroase of 32,750,400 over laat week's fgures,

Lixang aned
Investments, Legali.  Deposils, 5. of Ré
3 § 3 servd.

27.65

Specle.
3

-
o

0 304,004,3

b —1,278,0 —
05,1624
=1131.8

40, 066,4
—B43,5

81,534,5
4 1,345,8

=0
-

=

tam =

|

-
-

27.55

WD =1
;3 A
S

108,573,0
—1,506,0

400,860.0
46,2

WAL

4.3

Ll
—T=

—c

33.9

+2
W
=1
22

f )
D

3.5

We shall be pleassd to furnish to Institutions and inyestors copies
of our special circular describing
43 RAILROAD BONDS
Listed upon the New York Stock Exchinge

Spencer Trask & Co.

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

MOFFAT & WHITE
Members New York Stock Exchange.
a NASSAU STREET. HANOVER BANE BUILDING

DEALERS IN INVESTMENT SECURITIES,

Commission Orders Executed or Cash Oni
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#lanbkers’ Gazette.

Wall Street, Friday Night, November 6 1908,

The Money Market and Financial Situation.—[inancinl,
ag well ng industrial, atfairs responded quickly and with
considerable vigor to the result of Tuesday'’s election.
Although the effect of the election had, it was thought,
been pretty thoroughly discounted in the seeurity markets,
the endorsement of republican pringiples and the party
platform was more emphatic than had been expeeted, and
the renewal of eonfidence fhus stimulated finds expros
in a greatly enlarged volume of business at the Stoek
change and a further substanfisl advance in prices. This
is especially true of the bond muarket, where the transactions
reached 814 millions, par value; an amount rarely equaled
in the history of the Exchinge.

The daily announcement of increasing industrial aclivity
shows how the fear of four years of Bryanism had held these
mautters in abeyance, somewhat ag the fear of o free-silver-
coingge policy paralyzed business in 1806, There seems
now no existing reason why this petivity should not eon-
tinue and, perhaps, inerease for some time to come,

Another rather important incident of the week was alinost
logt sight of, or to some extent overshadowed, by the larger
affair mentioned. We refer to the announctment of an
extra 1114 per cent dividend on Novthern Pagifie R:iilwuy_
shares. Thisis to be paid, however, not out of earnings of
the company, but ont of the profits of & subsidiary company
which have aceumulated over a poriod of years, and there-
fore does not directly afivet the Northern Pacific troasury .

The money market is a little more sctive and rates.
especially for time loans, show a tendency to advance,

I'he open market rates for call loans at the Stock Exchange
during the week on stock and bond eollaterals have ranged
from 114% to 29,. To-day's rates on eall were 1la@
2%. Commercial paper quoted at d@d14% for 60 to
90 day endorsements and 4@69%, Tor best single nanmes.,

The Bank of England weekly statemoent on Thursday
showed a decrease in bullion of £509,851 and the percentage
of reserve to linbilities was 51,96, against 53.62 last weelk.

The rate of discount remains unchanged at 214% as fixed
May 28, The Bank of France shows anincrease of 24,450 -
000 frones gold and a decrease of 2,325,000 francs silver.

NEW YORE OITY CLEARING-HOUSE BANKS.

1907,
Differences | Averdges for
‘ran | toéek ending
previousweek. | Nov, 2.

14906,
Averages for
wieek chdlng

Now. 3.

J 1908,
Averagen fur
wesk ending
Oct. 31,

3
140,000

3
120,100,000
S, LT0,800

103,300,000/

5,001,300 1,148,452.600

212,400 61,742,700

;710,100 1,051,756,900
4,800

1,127,800 175,018,000
E57,900) 45,104,000

469,000 224,107,000
1,070,025 262,040,725

704,125 AL, 58,835,925
T T A

Capital—coo oo 2.,
Burpltsioo. L oo

Loans and (lzcounty

Clrenlatlon. ... .

Netdeposits. ... ___11,411,410,300! Dps,
1. 8. dep, (ool uhuve)i 1,255,000 Ine.
Spoela cesesa| 305,162,400/ Daa,
Legal tenders. ceeaeane st,’.’ai.t),!-'yn[)i-luu,

A8, 445, 200] Dea.
llf::!.\‘iﬁ'i‘l.l?ﬁllh_-c.
411,680,125/ 10e,
35‘!)!.')2.Ii?a’ii Ing.

Note.—The Cleating Houss now f$8uce n stalement woekly altowing the total of
the actunl figured on Satunlay mornlng, These Dgures, togother with the retorng
of separnte Danks, also the swmmary lssusd by the State Banking Departient
showlng the condition of State Danks wnid truss campiiles not reporting to the
Clearing House, appear oo the preceding page.

Foreign Exchange,—Thn market wis lower early in the
week, because of an absence of demnnd for remittance,
Landon being elosed on Monday and our market ou Thesday.
Burapesn buying of securities on Wednesday eaused . fie-
thet decline in exchange, but the tone recovered later. On
Thursday, the Continental and London markets were -
settled by the development of politieal tension hetweon
Frange and Germany; oxehange was freely offéred and the
tone wos woenlk.

To-dny's (Friday's) nominal rates for gterling exchiange
were 4 85 for sixty diy aod 48714 for sight, To-dav's
(I'viday's) actual rates for sterling exehange were 4 S375@)
4 8485 far Iong, 4 8575@4 8585 for short and 4 8605@4 8615
for cables.  Commercinl on bhanks 4 838564 8345 and doeu-
ments for payment 4 823{@4 B4, Cotton for payment
4 8234 @4 83, colton far acceptance 4 83B8s@4 8345 and
grain for payment 4 8344 @4 84.

To-day's (Friday's) actual rates for Paris hankers’ francs
were 5 181ga@ b 1824 forlongand 5 1672¢@ 5 161 hforshort,
Germany banlkers’ mnrks were 0456@ 0427 for long anid G5k
@5 for short,  Amsterdam bankers' guilders were 40 0@
40 82 for short. d

Exchange at Paris on London to-day 25{. 10156.; week's
range 258, 11 Voo, high and 250, 1015¢. Low.

Tho week's mnge f0r exchange mtes follows:

Latiy— — Shfl—————  ———Cables

@4 8315 4 8640 @4 80
il 5585 4 56006 and 8

ehb 168
o 1Wtad

IRederve hold

267,006,500
25% of doposits. ... ... 253 25

L0025

3,048,775

7,765,250

Surplus reserve

Surplus exel, U, 8. dep-

Sterling, Aehunt—
HIgW. ~c o2 24-84 @ S105
Low | o 485
Wi Parla Hankers' Iraney— ;
High. ..o 5 184 wh 1514
Low O 1034 WG 184

Germany Bankery’ Mirks—
High. .-~ WiR4 o 0444
Low 1 )g @ 0434

Amaterdam Hunkers' Gullders—
Righo-.-i.

tin W63
@ 05

@ 40 3%
@ 40 32

N 3-32 0f 19,
W 3-32 nt 1%,

40031
40 30

110 of 19,
K 1-100f 15,

132 of 175 .
xr 142 ot 155,

Less:
Flus!

THE CHRONICLE

The following were the rates for domestic exchange om
New York at the undermentioned citios to-day: Savanpal:
buying, 50c. per $1,000 discount; selling, 75¢. per 51,000+
premium. Charleston selling, $1 per 31,000 preminn.
New Orloans bank, 75¢. per 1,000 discount; commercial, $1
per 51,000 discount. Chicago, par. St. Louis, 40e. per
$1,000 diseount. BSan Francisco, 50e. per $1,000 premium.

State and Railroad Bonds,—Sales of State bands at the
Bourd Hmited to 25,000 Va. 63, deferred trmst recei pts at 37

The market for railway snd industrial bonds has beens
decidedly more active, the transactions on  Wednesday
reaching the exceptionally high total of $8,250,000. This;
business was fairly well distributed, although the sales s
usunl ineluded a large proportion of low-priced issups,

Among the industrials Allis-Chalmers, Consolidated CGas,
Distilling Securitics Corporation, U. 8. Stesl and Westing-
house were conspicuous for activity.

United States Bonds.—No sales of Governimment boneds
haye béen reported at the Board this week, The following
are the daily closing quotations; jor yearly range see third
page following.

Nov.
L3

[*10314 |$ 1031 (#1031
104|104 |*104

|* 1003 w1004
10015 (*1000
w100 [*1D0Lg
*IZO0Y e L2024
w121

#1023 [*1024f

Imterest | O,
Terlods | 31

Nao. | Nov. | ¥oe. | Nov.
S g | 5

“rs o R I‘f-l:lnh_'r{-d[(z—- Jan (e 104
s s COUDOD [Q—Tkn i-lul

b * 1004
w101

#1003

(04
*10015 %100

~reglatered \Q—Fob #1201 [*12014§

45, 11125 touponiQ—Feb [ &1 *xiag

28, 1040 Panama Canul coup [G—Nov [¥10234 (#2021

#Tia 14 tho pric Lid ot the OrIng BoARI; o 1ad Wik fnde:

Railroad and Miscellaneous Stocks.— As mentioned nhoye :
a large increase in phe volume of business in stooks followed
the eléetion returns. On Wednesdny the fransactions
aggregated 1,351,265 shares, an amount probably not,
equaled since October 1907, and all clagses of stocks par-
ticipated in the adyvance, which averaged from 2 o 4 points,
These prices were not maintained, However, snd on Thurgday
the trond of the market showed that the results of the
clagtion had been to some extent diseountec,

To-day's market was aeain buoyant and the transaetions
Were on an enormous scale, with the rosult that a considerable
number of stacks have made o new hizh teecard for the YeAT.

Industrial shares have been strang on the large increase
in orders which are being placed. Naturally the Steel
issues have responded to this influence—the common by
an advance of aver 6 points and the preforred by a ghin of
nearly 3. General Eloetric and Westinghouse ‘moyed up
1034 and 87¢ points, respectively, and the copper shares
been in request at advancing prices on the botter outiook
for a larger vae of clectrie POWETr.

for daily volume of business see page 1227,

Fhe following sales hive oceurred this week of shares not
reprosented in our detailed list on the pages whiel follow:

ATOURS.
Week ending Nov.

Sades |
Jar
Week,
104
401),
2000

Range for Week. Range sinee Jan. 1,

Highest, Lotcest. | Highest,

31y
0ty

Loneent. |

Allee Minlng
Am Bteol Foupdriea, ...
Col Fuel & Iron, praf_.
Catnntouk Turnel
Homeatnke Minlng 10U 8844 Octi 3 Jan| 2
International Power. . . 100 30 ° Noy I ! Jutie]
Kookuk & Iea Molnes. 60 5. Nov' 5 '8 vov O B qo10
Nab Moxleo pref 0 rec..| 2000 504 Nov i Augl 5174
N Y & N.J Teloplione..| 210116 Noy Fali117
St Loule & Ban Fron—)| |

& T tew bk Ly atfs. L Nov 6, 50 Apr| 60
Bearg=Roehuck & Co,, pf {1934 Nov 014 May| G114
L B Leather, prof Nuov 05 Jan 118
Vulean Dotinnlog, pret. Nov 25 Auri 45

323§ Noy =
715 Dex
051§ Nov
00 28y, Nov

$13{ Tob
Fiely }
Mny, 74
Mely d4e.

Jan
Now
Nov

Apr
Aug
Meh
Apr

June

Oet

Aug
Ny

Cet
Nov

Nov 4l 90

1
10 57 Noy
100 U3lg Nov
I|'jt|J|lliS Noy
30"1 33 Nov

Outside Market.—A gencrally highor range of prices. wag
established in this week’s ourh’ market with an increase in
activity Tollowing the eléction: Later there was some
resetion, though this was offset by a strong and active
market to~lay. Copper stoeks confinued prominent and
with good trading made further material gains. Hoston
Congalidated weakened from 145§ to 144, recovered tie loss,
and to-day jumped to 5. Britishh Columbia sdvanced
from 675 fo. 714, bub reacted to 744, Butte Conlition gainad
about'a point o 2744, eased off to 27 and to-day rose ta
2874, Tirst Nutional Copper rofa from 8 {0 944, wont down
to 87¢ und up finally to 9. Grecue Canhnes van up from
1014 to 1214, elosing to<lay at 1215, Nevada Cunsolitlated
improved from 177§ to 19 and ends the week af 187
Nevada-Utdll sold up from 3 3-16 (o dlg and down to
#$.5=16, United Copper common from 125¢ advanced to 15,
went back to 143§ and fo~day touched 1535, The preferred
wag braded in ull': from 28 ta 32. Nipissing, nfter an advance
from 97g to 1025, jumped to 12 but fell baek to 1074 with
the close to-day at 11. Galdfield Consolidated advaneed
from 614 to 67 but fell off 1o 684, Goldfeld Drisy moved
up from 99 eents ta §1 06 and down to §1.  Cobalt Central
advanced from Bl cents to 65 cents and decllned (o 04 conte
finally, 1In industrigls Ameriean Tobaeca rose from 370 to
384, dropped buck to 875, and to-day madeé a pain of 15
points to 390, Standard Oil declined from 624 to 620,
advaneed to 629 and closed at 62515, Bay State Gis was
tradad in up from 288 to 27g and down to 2 5-16. Chicigo
Subway rose from 2021 to 24, the close to~day being at 23.
Consolidated Steamship 45 recoipts went up from 12 to 124,

Outside quotations will be found on page 1227, kel

hitized for FRASER
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S KSs—HIGHEST AN LOWR ST SALE PRICES Saies of 5 . Hange Steee Jam, 1 1HHIE, hanye o Prévious

— he On basiz 9) MH-ghare oo Year (107)
Halwrdan Al andiy Tuesday Wednenday | 'huraday Friday Ween g . e Py
Cet, 31 Nuo-2 Now. 2 Noe.d fon. Now, 6, -] Lawear Hvgheni Lotecst Highen

| Railroads -
By . H 5 uv ) Od1a]  G3by D474] 8- teh Topekn & Santa Fe| o Febh 4] 97 Noy 4 demNav | 1081 Jan
Dilig oily 0o | b D&Y 210 =39 Feb 11 bl.l Nov 4 In 10185 Jan
03 ta 04 Dalal D48y i6la 00y Atlantle © | soie Meh 2l w0t Nav ol # tov | 124t Jan
b o 101s 14 g 10335 HE Wl t fila Feb 0] 103% Nov 0 Nov | 122" Jan
30 U0 a1 L T e 9l IIuL-A_ BU-Jan Sl osd e Sep 1) ' (415 Jan
44955 B0 i h2ls 52 | 28,613 Brocklyn Rapld lf.m'ﬂt_ ia"-,q Feb 1'! HTla AU 10 Lo N Hasg Jan
- E pred, Bl s meoa| aseeas|Bulalo & Susque, pref-.| §:9° Oct: sy Men il 741aN 854 Feb
17475 174 i 413 17502 15,626 Tamadian Paclfio_ - --—- } 170 Oct 4 5 1951 Jan
#‘1 *it (i3 1 a i 64 S00i\ Janads Southern. v Bl ug  Hep 14 [ 0V fi5la Jan
t ®204 2PR | ST S0S 2081y T20|Centrat of New Jersey 2Uble Se N g2y " Jan
437y i 43| 32,950|Chesapeake & Ohlo o] @6ladeli gl 48y L2 /| &6 Jan
i ' Aty 4,200|Chieago & Alton RR.... i G B < ¢ | 271.dan
ces===| T30 prer ] o b 48 Sep @9 " Jan
5,700 »ﬁh'nzn JMreat Western.. AL Bl e 17 N oy
mem=s=| J30 4% (ll’llcl’llllﬂ.!.4. wiYl 68y Aug 4l a6 Dee
00 lﬁl- Fed 1-| 41 Jan 71 Deo
0 P .| B Febll g 4 sy Dee
um-go Mitw & St Paul-.| 10312 dan _' PlaN oy
pref. itg Jan 180 Nov
I)n com [nstallm’s ety iy o ‘46 Noy
; 20 pref Installm'e etfs| 13 2| 1883 Nov 6] 111 Oct
10,677|Chlcago & North Western| 138i=Jas 16043 Nov |l 126 Ocy
S22 (IO prefeissete g 7 216 Oct 2411 185 Qee
706|Chie St P Mian & Omalia 26] 11212 Nov O]} 100 Ot
4001 Do pref. ... 1 4165 - Maylolf 1571Dec
Olile Un Trar otfe stinpd i aApe 3 Mayig 133 Oct
el ot iy «lrn|.r|___ 4 A dl 48y Moyl 8 Deec
Ctrvg in Chic & St L. Tha d 10 g2 Jan A4 45 Noy
] Ba pref A Fe W Augl2 Dee
Colorado & Southern 3 7 9 437 Oct 12 17 Naoy
Do 1st preferred an <) baty Nov B M""
Do 2d t\rcrerrv-f i 40y Now |
“clnwnm Hudlse 2ol L1747y Sep. 14
elaware Lack & \Vest. 5;;”] Nov
Denver & Rlo Grande. . _ S0ty Oek 1y
Do pret : ! 731z Nov fi
Oetrolt United 321 45 Oct 25
20| Duluth So Shore & Atlan e 16y Lot 12
5 Du p[c]"__‘_"'____ 7 251a Nov 6
L 1 ¥ 42y Oct
T 461y Oet 7
TGs ‘ 4rly Oot 7
Grest Northern pref. ... 40 Aui || 107130cE
50. ]"0 leon Ore :lmp{‘rfh‘s“_ 72% Nov 6| 57 Oot
ss-solGiree || ey & W, deh ctr A J i Apr 4 16 Ook
0 Ik dob ctf 1 N 10 Ao 4 0ct
l nw\n\ Eleetrle - } Moh2 Hdls Sep ¥ d4la ok
T :-‘I'_-__ Ny BL Oct dl “ApE
Fockine Valley tr ree y g0 Alayld Nov
< [ pref e i 85 Mayl4|| &4 Noy
Maoks Centrl. 2212 146 Bep 10{] 116 Noy
oterhiorosMeteopolitan : 1312 Aug 10 d7Oct
0,060 [ pref o i 7 S8 Augioll 14 Nov
1,880] lown Centml. . ..M,‘ Oot 21 Wa Ny
l.b'?‘) Do pres. 2 A6 Oet 13 29 Deo
100, CFLS & M, tr ota 'Dl'cl Ul 30 dunoayl oo Ot
7,000 anang City Southern.. . 4 3| 2334 Nov 0 18 Mch
5 Do href-__ o200 E3ssep 1ol 46 Meh
ake Erfe & Western. _ _ TRy Alagin 11 Nov
3 R - 4 May 2l 45 Mayi2|l S0y Now
tone Ielond. s oo oo ] 47 Aug 7|l 26 Deo
|[Loulkviile & Nashviile.._ 3 118y Noy 6l  Salsioy
'\Iunlmmn Blevated. .. 1393 Sep 0| 1007 etk
gtropolitan Street. o . 2 4 Augll 1 Dee
Mexican ('L-utrnl e 21 U0la Jan 28 1234Nuv
110 Trust Co cortfs, ... 142 May 1| 175 Oct %)
3 MInneapolls & St Louly..| 20 Meh 2| 39% Oct ":
DO prof. .o, a1 Feb 29 100z Nov 6 rﬁzi Jpg
2,650 MInn St P &S S Marte_ T Tan 2 5 B Ooy
A Do opref. oo oo | 1232 Feb 11 2 110 Oof
44,680 Mo FKansas & Toxns. . .| 17la Afch 2 Ty 'rm..\m.r
54000 Do [lrnl’ Fen o] o 3 Nav
22,425 2Els I'eh I'.J f4lz \hy)ﬂ Mlg!}eu
2 110 NJ nsh ('Imit & S5 Tous. | Wisidan 1ta J'ly 23|l vr Dee
Im‘ll; 63,2100 AN Y Central & Huitson Pz Jnn 1121s Noy 6| =529 Dec
47 500N Y Oble & St Loufs.___| 24lsJdan a7 1 10900t
llm d00f D 1s1 [\n'l' e o Jan 102 59132 85 Nov
T il 2000 Do 2d :m- M Feb 705 -11 np;
15015 . 2,0680] 12R% Jun 153 Nov 6
421y F 0,600] ] Ve aniy Feb 10] 44 Augll
78 50 0,80011 59 Fehlul B0 Nov 6
85 B85 100 74 Mch4| 85 Naov 6
14814 15013] T483 g | 205,033 1167 Jan 2| 1601s Nov &
1364y 1588 3 $4.5650] l}u uuincrlp reck 103 Feb (0] 1383 Nov- 5
76 15 T 77 1:000] PPactfic Const Coo 65 Sep 22| U8tz Jan 14
- Dy 18t pre 90 Mavansl 00 Maysd
8.5 75 85 o Do 2d pref W Meh27] 97 Jan 13
F 1 Pennaylvanin - 1059 Jan 2| 1311s Nov 4108t Noy
Ru, w, -3 : 843 85 L035|Pittsh Clo Chig & s Jan 7| 85 Nov 8| ‘a1 Oot
*100 110 A3y 100 Do pref-... 15 Meh 3| 108y Nav 5| otaQet
134% 1 | R’cattlnc iy 80y Iy Kot 17| 1ai%y Sup 15l 701206t
90 ls 4 “ao| BV 1at mvf. = 4 Jan ¢ 89 Oct26|| 73 Oct
B6_ 80 G 7 500/ 2d pref. & 76 Jan 6] S8 AuEio)] ‘67 Noy
199 2004 197y 3 ! 25.8!}0 101 Feb 4] 2ua Nov 6)| 1ikNoy
473 4 6501 . Do _pret 203 Feb 4| 80 Oet 0| 201:Noy
60 55 1 42" Pnegd] 13 Jan 18| 59 Oet
301g %) Do 2d ‘pref.. 1y Peb 10| #4 - Mayld|| 24 Nov
1013 't 3 | 10 Mol 7] 19tzNov 4] 1 Nov
50 a 2 TJ n:f 4lg Feh 10] 60 - Oct 25]| 25 Noy
lﬂWﬂ 1111 1 bty Feb 17] 1121 Nov 6 63l Oct
118 118% ¢ | 833 :rsm Do pref. 1065 Jan M 126k May il 100 Oet
2ty 237 ! 47,800 ’:mut'hern v tr efs stamped il 10 Nov
653 501 1] 50 20,140, Do pref do a M 713 Nov 6f] ZlsNow
2613 27 3 & Pac nu ..... o Ay Feb 2o 285 Noy 0] 174aNov
28 30 hird Avenne (N Y)_.. ¥, 23] 47 AuRIb|| 15 Now
8la Sls : 0 400| T'oledo ‘Rn!lwn{va Llght s Ul 154y May 2
317g 8% : 23y 1 :mo 'la:.m‘lu St L & Western.. 6l 8234 Nov &
BS1y (g G2z Oct &)
Mu "[‘wln t Ra&!ld'!‘rnmlt 9‘1'4 Mayin
630,350 ulon | A l'llif- \h-n @ Nov
2,800 ref e o omeo.| IWGAPE 2 'Jﬁ Noy 2
810{ Unlt Hy‘ lu\r'tot San Fr.| 15 Jan w4l @4 Oct @
400] Do pret 2712 Jan 231 E) Oct
5,500 abash o] e Meh 8] 14y May2)
10600} 0 pr & 13 Mch 3 Aug 5
mw:wm \Iurymml...-__ f Mehidl 16 Maviil

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks Banks Banks Hid Banks Hid | Ak Banks
Hanover .-| 476 | 44 || Metropolall llPark . aaa-
New York Ghilsen e § Fideltty 1-.| 103 imp & Trad ME Moy : People’s §--
Aetun .....) 1756 Onemienl - Fifth AveY.[3500 Irving N B 183 lenlx S
Amerien .| ¢ Citizeny’ CA Fifth ~oo-2] 300 | 556"/ oarson ¥ | Nas 200 Plazs 1---.
Amer 1 x?p 4 ATl Ciey i First - .---| 725 Liberty----| 600 ¢ l1m(I Exch
Baitey Pic.| 13| 145 [lcoat & iron| 215 | 25 [|14th S92 Lincoln ... . dl 200 Seaboird - 2| 340
Bowery ¥ .| ad . l"uiunlnl. 1..] 700 | ....]|Fourth --.-] 200 Man hnt!-rm‘ﬂ New YarkCo| | Second --.-
}]m..ulnru‘.] : !:r_-hmmm‘,f_ 4 Gallatin - | 320 Marlk' wsl-‘ul New York .| o : Sherman «.| .
Bryunt Py 0 || Comimerces - o Gacnetd _—| 285 | "l ifeahnnles’ . N'ht &Da Lﬂi State ﬂ...ﬂt

Temeemm—m——cme—ememowe—mo—--—o-os- ES0TO AONVHOYT—AVANOLIOTTA

Buteh & Dr 3 Congol't'y 17 42 || Germ Am% 135 Mercantile -} 14 Ladtel 10th War 12th Ward
ceumu- -] 4 |[Copper - 220 Germ'n Bxfil 475 | 500 ||Mereh Exchi 105 Northern .- .||23d Ward

] 2 Carn Ex 1- g oY Germania 1| 500 Merchants’ . 85 1Orental 1.~ Al Unton Exe
mmumm : Fast Hiver. 135 || Greenwlen Y 250 265 \mrnonm' Pacifle 1_..| 230 | 250

% Bid and asked prices; no sales were made on this day. I Ex-rights, &34 than 100 8 fIState banks, and rights nnum.v
{ Salo 3t Stock Bxchange oF at auction thls woek,  First inatallment paid, s Sold ot pVats sale At this pros . acad
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STOCK5—HIGHEST AND LOWEST SALE PRICES STOC Fanigs Sunce Jam, 1 1008 Kange 1o Frevious
NEW §l'l[{h '-."T{ICL On basls o 100-shere ol Yo (LDOT)

A onda] Tursday | W ednesday ﬂmudav Friday EXCHANGE

Nav. Nov. 6. Nog, Nob. &. Sharéa. Lincest Hughest Lowes

Uiy H #8101 10 Wheeling & Lake Erle...| 4laMeh 7| 106 J'y 30 Ji Ot

20 | w18t 1018 s 0| Do st prel. ... eeall 2l ADEID 213 a\:n’ 1

1 1115 11 00| Do 24 pref.. - 6 Fehay #h M

481, 28] 98 00/ Wisconsin® Central = 13" e ity

515 ) 585y I Do pret Feb il

Induetrial & Miscellancau s :

r N %l dnma 1 press 14 Jdan §a00 . Auzh Al dine

10g 12 5 13 153% 5 s ST Chaltners 5 -Mey 13% Nov 6 l' I Jai

41 ! d0 i 0 Do prei.. s 48 Noy & hend 145
1 8ital  8dla 8712/200,025| Amalgamated Cop ! il 2 Ay O LA R

30 ] 2 T3 Amer Arrloultural Lhu' : { =

04 5 1001 -~ Do pref

a1 2231 5,100 American Heetl Sugar

B 500 D et

8

10,220/ Amerlean Can. .. ... i
71y 16,2000 Do pref.__ ... 71 Nov 41
45 L] : Anwnenu Car & Foundry .Qll i\m’ a4l tiot
1063 )| za Do pref 1y i} g? o

3 Moy

-\merlr-m Lixprees_-____|}17
\nﬁe!lcan Hide & Leathor
o
300l Ameriean fee Secur bes. .
600l American Linseed ..o - . i
53,050 Ametica | T Hos A s
83,050| Amerdicay Locomotive. .| #1% F W AU LS
1400 Do pret Y Koty dan 3] 110 Nov 0
100 Amertean Malt Coppo___| 4 Slcu 2l MG Sep 18
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0. pref. .eecean-==100 70 Joan 20
Metropol W S Elev...100 19 Jan 22
Do Bml‘ e ll) 6 Mayls
North Chlcago Street. 100 51 47 Moy
Northwestarn Elev-._100 g0 Jan 31
= 0 ‘?mr_____,, --100 5 54 Mnayld
! South‘%u Elevated. 100 71 Jan 13
i|Streets W Stable O L.100 a1z Oct 7
3 Do ugrcr_______...-lml Aprag| 04 J'nels
West Chicago Street. 100 Aprid| 31 May 4
Miscellangous
Amerlean Can----...100] 4 Feb13| 8 oy 8§
Do pref.....--..-100] 41laJan 2| 7L Nov b
American Hadistor--100| 125 Jaun 10| 160 Oct 22
F 10 %u'nf.... 00 118 Apr23| |48
Amer Shipbullding...100] 37 AMchig)
Do gm‘.r.---.....- a0 g Oct v
Amer Straw Board- ... 42 Jan U
Hooth (A) & Co.---.100 40 Jan 11
Do pmr._....--..mu 100 Mayli
ul0al & Chie Canal & D.100 58 Nov 4
Central Trust Bank..100 147  May 0
Ohle Brow'p & Malt'g-- .. 113 Aug22
o 0 Pref e em e 4 Aprld
Ohle Pneumatle Toal-100 801s Aug ¥
Chleago Telephone..-100 153 Sep 11 1. !
Do rights coese=s 2% Fab 2111, .. sile Akl
Chle Title & Trust..-100] 1 112 Augld 11262 Ma
Commonw'th-Edison 110 Oct 10 5193 O 5’1
187 Augil v lg g Mc
H

133 134
Lot Sile |5
42

ASOT) FDNVHIXA—AYA NOLLDATH

44 Jan 14
40 Jly &
30y &
021y Ang 0
5 o pre 120 Aug b
|| Natlonal Carbon. Td1z Auga2

1 Do pref - 113  Mayli

Peoplo’sa ofka 7ts Auiz 11

Gears- Hochuok com.. 2 2 10
Do pret £

Swift & C0.oaaana---100{ H8lzlan

The Quaker Oats Co.. 1143 Jan

87 Jan @

DO prefe . ecceen 0
Unit Box Co-100 'y 17
ol Jyad

113 Ot 30

Masonie Temple. -ca-=--

23 Jme0? AMilw & Ohlo Brewing----

a4  Ju'y'08
003, t‘;lm
11544 1184
72 b
*110
a
45
D51y
1081
122
00

Last Sale
Lot Sale
gols 01

11072 11012
| 1

0 7

*10013 11013
057 161
45 T

4

w4l
103 10335

120 120

@0 w
ORI Ml S |

Ay 4Yy 4 A1,
Last Saléflliy Ot‘lu'ﬂg

Last Spteld2ts  Jan'07
Last Sale{10 Noy'08
Last Safeili Mas 07
Last S1teid Nov'0g!

it

iy Apre
1245 Apr
0 Feb

N1 Jan

20

Mimzlw.l
Bingham Con Alning. 00
Black Mountaliecee====

] e

Dmfv-w‘:st_..-....ﬁ-_
S Hubbard-Elllotbeccoeeeolonn -

Jan

(hicago Bond Record

Ohicago Banks and Trust Companies

Dividend Record
in

Surpitis

Outstand-
bt and
Proftty
-

Price
Friday
Noo.

1Week's
Range or
FLaxt Sala

Low High
l‘)lil .\!rh'g?
1001s Sen' 08
100 {\Iny’ﬁ?
10184 10204
103 Apr'od
65  Aug'07
Uiy Jan'0d

7 Febis
70 70

1001 10014
uilg

B'ds

D5
STOOK
Sedd

Range
Hlee

Jar, 1 1008
L

NAME,

BON
CHIGAGO
BXCHANGH
Waeek erillig Nov. B

Inter-
ot FPer-
Herlan

in
tod

T
Stoek
* 1000

Sept 08,

Na,
; Deo. 07,

High
Tty 10113
“ DAy Toa,

Bankers Natlonal < $2,000,000
Calumet Natlonalo ... 00,000
Chlepgo OlbFae eeca-eaaa 000
Commerclal Natlonnl...
Continental Natlonal..-
Coole Co State Savings. -
Oorn Exchange Natlonal
Drexel State e
Drovers Dep Natlonal. ..
Englewood State
Fipit Natlonal.--<..--.| E,000,
Pirat Nat Bogle.. ood- .- G, 3 10
Foreman Bros Bi'g Co- riylate Da
Port Desrborn Natlonal- 8
Hamllton National
Hinemian B'k'g Asso. ..
Kaspar State Bank.....
Live Stoek Bxchange Nat
Monrop Natlonal
Mutual Bank--o--ac-a-e
Nat Bank of Republic...
Natiooal Clbyeeecmasaa=
Nutlonal Produge. .
North Avenue Siate.. ..
Nourth Side State Savings
Onktland  Natlopal---=-=
Prultle Natlonal---
Prairte Sl o ccawan=n
Rallway Hicbange.----
Seaurivy mawmas
South Ghlcago Savings. .
State Bank of CUleag0 .-~
Stoek Yards Savinge.--<
Union Bank of Ohloaga.
Ujon Stock Yanis brate
[ERa i lean I'rust a&vfx.
Central ‘Trist Co of T
Chlcago Say Bl & Tra._.
Chiongo T)tle & Truat. ..
i " || Citieens Trust & Savines
W - Colonial Trust & Savings

Amer Strawb'd 156 85,1011
COasa Av & F G (5t L) 55'12
hlo Boapd of Trade 4510271
leaco Oty Ry 08...1927
hlo Consol Be&MIt 64, ... 1
Qhile Qongol Trae 4 ba. 10301
Chte Auditoiin Yat bayizy
Ohle Dock Co 158 451020
hle No Shore Eles 85,1012
hie Pneum Tool—

1st Gs
Chlp Ry 8 e mamey ==
Chlc 1tya 4-05 serles ' A

Onlo Rys 4-0 3eries "B L hi
Ohle Ry 4-58 serles *'C [, Efilg
Chig ity call taas, 1913 ) 1005y
o Ryd Fund 041013 t 8 }Ul
hic Bys Tem Ctfa 1at Ba. L0t U0ty A00ls
Ohlo U1 & P ILH d5._2i0z2 - 70 Nov'od
Qollat Truse ¢ 54 k0 Apclid

Commonwalth-FRdison-—
Chlo  Edisun deb 6310105 100 June'lis
0 _July 1036
102a

—

- -
HEESKSERO D

o8 Th
Y51y 102
B’y 01
74 847y
7o . 87
73y 10y
10074 101
0 U

s
81z
Ity
101 1,250,000

K1,000
250,000
0,000

3,000

100 1008
o7 1008
By 100y
) 08 02
4 W
DitaAup (8 ity 0aly
86 Muayu8 80 8l
18 May'05 s,
B B

70"
W Dee'08
1 |-
74 cb'([,i

L1009y
1100%
313 B0y Oct '08, Mg
12 Oet '08, Uz
Hept 08, 2
Jan ‘08, 2
1 1006
Oct 04, Uy
Opk: 08, 3
J'no
HiNov

Cormmonw Blect G045
linols Tunnel 5. ..1024

an ity Ry &LtCo bs 1013
nlele' ' oy [oe 196 Ba.li28
Lako St Ei—13t 84 .. .1028

Incoms 68, . .. an-"1020
Metr W Stde Et—

1 ameeanl B

aim

-

iy HEY
T6lg 85

N

.

#,000,000,

! 2,576,820
2,000,000

1,010,058
113841
*1,428,335
4,800

g6 Ot wewmn
efunding 4 3s. 1031
Na Chio Clty 4al027
Hacth West B
Quden (ns Se.
: alt

oo =eoSoo

4,008 Secles
dA0 Surles Pooaocags
Peo Gias L&C 1ot 63,1043
Balugaipe o fa. .. 1047
Onje tia L&C 158 55 1047
Conspn Gas a0 Sz THa0
Mut't Fuel Gas 198051047
South Hide lSlay 4145 1024
Sywlfe & CGo kg S5, 1014
Unton Kl {Loop) Bs...1043
Unlon Pacife conv 45,1011
United Hox Hoanl col s
West Chio St1st 53, &
Funnel 15t 34.
Pebenture 0%, ... 1014

P BT nC 22y D 2P O >
= x

PR I e S P I TR e A R A

"
.

H Bup'OM
o Aug'os
Tte Bop' (0
117 "Bep'03
109 102y
1ng s
102 1028
100 Bep'ls
(its 3T
1008 Get' 08
86 Qet'US]

-.u'll !\Lu;'m 5
(jHls Bep't
78 June'07

Drovers Trust & Saviags
Farwell Trust Co-.-
First Trost & Saviog
Harrls Trust & Savings.
1ncls Trust & Savings.
Keawood Trust & Savgs
Lolke View Trust & Sav
Merohants’ Loan & Tr Co
Metropolitan Trist f Say
Northern Trust G0 . <eaa
Northwest Trost & Saves
Pegple's 'Trost & Savings
l'ulfumu rrust & Savings
Royal Trust Ud-eeeeaea
Stookmen’s Trust & Sav.
sl O0acacacas

3,000,000
750,000
1,800,000
200,000

LLB00,000

£ 08, 4
"0f, g
08, 1y

0, g
04, 3

o’
T T S g =~

CRCa R

o

1,000,000
200,000
200,000

Weatern Trust & Savings
Weat Siile Tr & Sav Bank
Wooudlawn Tré&Sav Is:m:.'l

Congol & 39 rots, . 1030
Wes DivOity Rty aMatasahl « J oo
Waostorn Stone U0 53, 1000A = Of ccae  sses
Nobe.— Acorued Interest Imask |beadded to TR
s Bl and asied prices; no aales waro made on this day, 1 S4pt. 23 [or netional banky and Sept. 34 Ior State Institutions. 2 No price Friday?!
ot PSP oGSy B s b M Bt BRI e e e s
n qtocr iy %5 belng declared In part paymo or. i Ca and gurplus 80 be Inerepsmd, arn pald U= ex
wayments Q-F, ¢ Asol date July“ls 1008, § As of date Sept. 1 1004, A e C :

a1
Hegan
G

m i |Bept 5
Q=F [Oct 08, 1y

Bon!'d prices




Nov. 7 1908,

THE CHRONICLE

Volume of Business at Stock Exehanges

Electric Companies
Chieagy Edleon Co Sees Ch

Hig
| eagn

THANSAUTIONS AL THE NEW YORK STOCK EXUHANGE

DAILY, WEEKLY

AND YEARLY.

e Kings Co Ei L&FPCo 10u) 12y
Narragan (Provl Bl Co_5U
NY&QEIL &PowCu.104

Preferred oo .. s=n1UU

Slocks,
Week enting
Nog. 6 1004,
Baturday ...
Monday' ...
Tiesdny. . oodiiiasl
Wednesdsy —canecc
RIUTRIRY: - ol esedl
Friday

Shares, Puar ta

157,350
1,361,205| 1
1,136,015
LO25,474

Kaliroad,
B
Lo,

Ihe.

28,7021 825,250,200 31,957,500
1,615,000,

BT 500
103,603,250
142,758,000

4,340,000
DETDAY |
8,208,000
000
444,000

210,000,

Unlted Flec of N 1
1sbr 48 1940 J-D
Ferry Companies
Brookiyn Ferry stoek 100
BENY 1s1681011).d
NY¥Y & ER Ferry stl_100
1st &a B2 e M)
N Y & Hob o5 Say 46 J-1)
= Hob Fy 1zt 5z 1846M-N
NY &NJIs1oan._._ J-)

Tofll cecasatvinns

1.804.800'8445,077,5601 230,728, 500!

£5248,500'

10th & 23d Sts Ferry . 100
18t mtge bs 1010 _J-D

Sales
New York Siock
Exchange,

Week ending Nov. 0.
11H)S; 1007,

Jan. 1 w6 Nov. 6.

eUnlon erry stock. 100
18t 58 1020 .. _M-N

T

Stocks—Na, alinres. .. 4,854,300 1

854
Par valto $445,077,550/8172,030,575/$13,401
Uy

Bank shires, par,
tranila,
Covernment bonds ___ A,
Htate bonds | e 48] 1
i and mige. honda. . Y 2

158,
020,052 154,208, T?GI
$10,400 §
$07,000

08,000
A1, 00

£473,620
73 ,.'i~1.-!,u|m!
T37.880,200]

70| 170,300,842
007, 100{ §15,286,455,850]
127 (500 $370(200

Short=Term Nolos

Am ClEmA da 11, M-S

Ser B 48 Moh 151280 S
\mer L L'r G¥

L B 00
Al Tel & Tel 53 ‘10 J-
Atlan Coast L 8y ‘10_p1-5
Bait & Ofilo 58 1900 M-S
g [ Chee & Ohio 68 Jiy L 'T0d-J
Chic R 1 & Pac 6% "09A-O
Chle & W Ind by T0_F&aA

Total bonie silz2n7, 000l €13

56,0000 811,007,450

$405.533. 200

Cin Hum &D4 45 05 M-S
€

+ O Q& St Lne, June 1]

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES,

Conzsol Ges 6x 1000, F-A
Erie6s, Apr 8 1011 _A-0
Iaterh R ¢ 65 Y011 M-N

Hogton,

Phuadeiphia.

o 58 Meh 1010_ .- _M-3
Ran CSo e 8a Apr ‘12_J-)
Steel « 05 1000_M-5

Week ending
Now. 8 1904, Liged | Unitated

IAidres. | ahares.

14, 440( 0,270

42,308 17.547
| 83

e T
Baturlay..ou vl
Moty ool
TULSONY. L e ones -
Wednoadny-- ... 70,225 47,8
Thursiny cooveeeaoo| ATIOR1 44,770
.l.-'rmay-..-...-_-.-.:[lul.:‘.:;'.tj &0, 790

$48,000/

t/ndbgadt
wWares.

5,432
4011
DAY oL
27,401

{

Homd
ralsy.

Lated
tharas

7,104
53,500 10,258
aotoalHOLY
1B6:500 30,030
422,6000 34,102

22,405
537,000 44,002

200,970/

Homud
Seide

$44,000
67,000

174

89,1000
123,6001 | Nato EMex 68 ext 1oy Ao D)

S8 g 1010..__ . M-S
Lalte Sh & M S0 35710 2 A
L, Lou & Nash & 58 ‘10.M-S
000/ | tex Cerit &8 July 171810
Mich Cent 5s 10910, __ F-AlS
Minn & S8 Lo os 11010
Missourl Pacide—

Ol Fel10°10 penvop F-A

VAN Y Cent 55 1910, . ._1oa

1205,0761_179,20213

_Total ......

247,500, 135,494] 87,260]$490,300

N ¥ O Lines Eqpas 1o-1y
N Y NH & H 350812

Dutside Securities

Noof & West Gs LO10M-N
U'n BRI B8 Mehi 15 '10 M-S
Publle Bervies Cotp 5—

A weekly revtes of the Cutstde Markel will be found on a preceding paga,

SILMS'east 4148 Wo_J-D
StL&EBF rdlsa VS J-D

Streel Hall ways
Now York City
Bleeck St & Ful F atk_100)

& 15t 1otgd a8 10580, J-J
e Il'g & Tth Ave ath. 100

o 2d mtge 85 1014 _J-f
Con A3 10430 Sed Stock
B'way Sur! st 52 gu 1024
& Cent'l Orosst'n stle__ 100}

£ 18t mitpe 6 10227 M- N|
£ Cen Pit N & P R atic 1004
e Chr't'r & 10th St stk 100
Col & 9th Avi bs Ses Stoek
Dy DED & B—

Hid

e Serip Ss I0id. . JF-

£ 1at pold 5s maz_..r;%
Elghth Avenue stoek-10

aSerip 63 1014 _[-A
2424 & Gr Sty stle. 100
424 5t M & 5t N Ave_ 1004
@18t mtge Bs 1610_M-:
2d Income 65 1015_)-
Intec-Met—3See Stic Exel)
Lex Av &Pavl hs See Sth
Metropol St Ry—See Stk
nth Avenue atock. . 100
Second Avenue stock - 100)
e 18k mige 55 1009 M-N
Consol bs 1048 . F-A
£ Sixth Avimue stock-_100

nage

Exo

Lxo
160
il
u3
T
115

Sireet Railways
Pub Sery L?org N J (Com
JC Hob & Paterson—

45 ¢ 10490 M-N
Sué Gas Fld Trac. 100
LU 68 1063 M-S
No Hud Co Ry 68’13 J-J
B IN28_ ... .. _J-J
Ext 68 1024.-_-.\]-1\’
Pat City con 08 '51_J:D
A B8, 1914 opt’ A-0
gu Slide Bl (Clgo\

. n Ses Sth
Wish Ry & 121'Co. .. 100
FPrefe memmmnms100
1961 ool J-D

Gas Securitles

U '}rim Y“ka‘f J&)
Cent UnGas s ¢ "27.
Con Gas (N YIE—EM Stk
¢ Mutual Gas.__.....100
New Amatprdam Qas—
18l congol g 1948 J-J

Sou Houley 5a 1045 J-J
So Fer 1st 85 1019, __ A-()
Thled Avenio—ses Stoel
Tarry W P & M 30 10238
YhkarsStIRHGS 10 A-0
E8th & 20th Sts tse by w0l 15
# Tweniy-Third St stk 100] 250
Unlon ity 1st G0 1042 .
Weatchese 15t 54 '43 J-.1)
Hroakiun
Atlan Ave 53 1000 . A-0)
Con 84 7 1031 ___ - A0
BB &WTY e 1033, _AY
Brooklyn Oty stock.. .1
Con be—Ses St BExe
Blin Hets 1st.63 1041 A-C] 05
Blin Q Co & Sub See Skl Exo
Blclyn Rap Tran—sSee St
£ Coney 18l & Blklyn. . 11K

NY &EERGas Let 5544 JoJ
Consol fia 1945 .. _J+J
N ¥ & Richmond Gas 100
Nor Un 18 6e 18927 MsN
¢ Standard Gas com. 100
¢ Preferred __ o _100
18t 68 1030 ... M-N

other Celes
Amer Llght & Trast-100
Proferred ... _..100
Coltr g 6% notes. A-O
Bay State Oas_.___.__60
ngh's'n (N ¥} Gas Wk
186 & 04 1038, A&O
Srooklyn Unlon Gas del)
10y 1009 Ses Stk Exoh
Duftlalo City Gas atock 100
15t bs 1947—See Stoclk
Gas of N J.5s 38.J-J
Consumers’ L H & Pow—
bg - 1048

4 i ASC
18t 45 1061 —5ee Stock| Exe
N W'bg&Fint 150 cx alee 100
Stelnway 1st fs 1922.J-4]5100
Othet Ciiles

BulMalo Street Ry—
1st conaol b2 1031 [~
bo6a 17 . o7
Columbus (0) St ity
rafosred . CoLLT T
Colum Hy con
Crosat'wn 14t 5a ‘33 J-
eConn By & Ligcom.
eProferrall oo .
Gmmltr Rapids Rty

i _——
e Loulsy St hy 1) I &y I o7
ke M
™ L |
* e Bratorred. 100}

Eagex & Hudson Gng.100
Gas & Bl Bergen Co. 100
& G Rap G 1st 08 13 F-A
Hudson Co Gay
Indiina Ltg Co (w. 1.

48 1958 op (w, 1) F-A
Indlanapolls Gas..__ 50

Iat g 681062, _ A0
Jackon Gaa 5s g "37-A-0
Eansas Clty Gas._.._ 100
¢ Lacledo e

2 Preferred - __-"77100
Madison Gas 62 1026. A-0
Newark Gas dg 1044.Q-
Newark Consol Gaa._100

e Con g 55 1048, ___J-D)|

H LH& PoA_

Pat & Pos Gas & Eloo.10
. e Con g 6a 1040__ M S
Stdeseph Gas 58 1037.J-)

Gen M g 4 145 '35 Ser 5
Notth Chie Street See OL
I’u‘rqr&:v 'f&rn oof;‘} J.100

oAl ta
Coll 8k g notes ﬂ'i’fi?fi‘
Nori ftmic‘.y SUTty 100
Astdn 1048, . M-
Cons Tract of N J..100
105 09 19330, )4
New'kPasRy 58 30 J-M 1107

Telogr & Telephone

aAmer & Cablo. 100
eCeatral & S0 Amer. 100
o & By Seate vl Tog
ﬁugkilu = 00

Rapld Pran St Ry 100] 235
Tot Sx 1021. . __.A-Of' 106

Pacific & Atlantio, _ .- 35|
Sauthermn & At o tio. .20

“Per share,

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

1 Buyer pays acerued Int.

4 et e I8
Ellzabicth Gas Lt Co__100

40
00

av
11513
100
60
H5

a Bx-rlghts, 6 Badls, g Solls on

——
(=
=

South'n coll tr 65 "00. A-O)
Soutls Ry ¢ 65 1010 _F-A
Southorn, 1ty o8 1L TN
lidowater as, 1013, gaar
'S5 Hubber g 53 9. M-5
Wabash bs, May 10 10090
Westingh El&M os 1010

Rallroad
hic Peo & St L prel 100
1 SO0

stock. ..
AWOM &5
. o5
Nat Ris of Moxico—
Pl llen 444557 (wl)J-)
Goin M 481077 (wi) A-O
North'n Seourities Stubs,
Pillts Dess & L £______50
REatarred ¢ et
eRallroad Securites Co—
I C sth e ofs ser A 52
Seaboard Conip,
180 preferred ... 100
Com & 2d prei-Ses Dalt)
seaboard’ Alr Ling—
Coll b5 cxp May 11 M:S
Unfon Paclile 45 See Stk

Industrial and Miscel
Adatnx Bxy = 45 1947 1-D
Aluneck Minlng..... .25
Alllance Realty.—_ - 100
nnlmees Co 18t o1t
B 108 1W30—See Sty
American Book ... 100
Amertean Brass o100
Amerlean Chicle m:u.illl_.
ol e a e
Am Graphopbons rorm oo
Proferred ______ 100
Amer Hardware_._ .10y
AmMalting 64 181431
Amer Press Ansoe'n_ 100
Am Sodi Fount com-100
151 prefermed......100
24 preferred. - ... 100

Lty
181

56
a5

e oy . T
Deb 45 1023 (Wl P&A
Amerlcan Surety. ... .50
Amertcan Thread pref. 5
Am Tobacco Co oo, 100
Amer T'ypafders com .1 00
A Prferred’ _o_... 100
Amer Writing Paper.100
Preferred ... 1080
18t 5 g 05 19 op'06.J-J
Hamn?r .E Smith Car. 100
Preferved oo 100
Bloltlll"’n; Steel Corp _-8“53 it
Bliss Company com .
Praferred

e ]
Cent Flreworks com.. 100
. Prof e
Central Foundrey....-100
referred ... . ..100|
Dels 03 1910 op 01 M-N
Century He
hebic, -~

Bd ES8E

Olty Investin

rC‘Ili;ﬂln [l§ B .m_-{gg
£18¢ preferea ...
e2d protarred. - oo 2100

Cot & ook Coald 1 p7 100
st o 68 1017 . L))

§528z3

70

48 Ool tr dx Oct 1958 .. J-3

ug i}-uﬂuﬂh} (P, pref__100

gf {Congol Rubber Tire. 100

5| | Guggentietn Lxpior 100

Industrial and Misce
Lonsol Car Heatag, 100
COnE Hy Lirt&Retrig. 100

retérred. . 10U

Dabenture 431051 A &0
Cons Steamship Liges 101)

Coll tr 45 1057 retsd&d
Corn Prod Het
eCrucible Steel.__

eProferred o
Cumberang Eiy Copper.s
eDlauiond Mateh Co_1 ()
Dominlon Coppera. 2 10
Dousiay  Copper.. .5
Econ'y Lt & P (Joliet

16t M &1 o0 1038,J

See Stotl

Preferved _ g (1)
Emplve Steel_ 277771
Preterred C27ST " T0p
eFedernl Suparof Y &ee
eGenkral Chenical . 100
el referred = $ 1)
Foldfud Cangol Mines_10
old Hill Copper. _
Teetie Cangnes 20

eHackensack Water Co
Ratede'52 op 12 3-)
Hall Signal Co._.____100)
Huvana Tobaces Ca. . 100
Preferen co ool y
1St g &8s June 1" 22 3.
Hecker-Jopes-Jewell il
atBslog=__ - ALlLS
Her'g-Hall-Mar, new U0
Hobulen Land & lmplho
et § 7 T
Bouston Ol

Terred
Hudson Healty
dn?rrsuii‘l-mu e

olrelerred «=100
internad| Banlts ¢o 100
Int’al Mer Mar Swe Stic
latemnat'l Niekel__ 100
Prafesred 100
1st ¢ o8 1082 " "A%0
Interpational Sali. .16y

1st'g 55, 1001 .. " A0
laternat'l Silver —" 301
Praferred Lol 27 100
18t 8y 1948___

=4}
Lackawannn Steel. . _100 ’

Lanston Monotype... 20
eLeh & Wilkes-B Coal 50
Lard & Taylor...___100
Freferred _...__ " 100
adson Garden. _100
20 08 1010 ___ . AN
eManhat Beach Co..-100
Manbattan Transit. .. 20
Mitehell Mining.._-""10
Monongabels I Coal. .50
Pocterred . a

Mortgage Boad

Nat Bank of Cub,
Nattonal SUTYE LY

Nevada Cons pper.
Nev-Utal Min & Sm._ 10
ENew Central Coal____

N J Ter Dock & Lmp. 100
NY Alr Brakeds Sés Stok
N ¥ Biscult 6u 1911_m-5
eNew York Dock 40
ePreferred ... 100
N'Y Mige & Seeun ty. 100
N X Transportation. .. 20
Nlles- Bem- Pond coin . 100
Niplssing Mines.._____3
*lntario Stlver. .. _. 100
Otis Elevator com.__100

Prefecred .. "22100
Plttaburgh’ Brewing. .. o0

Proferted ..o .- 00
Hittsburglh Coal Ser Stk
Pope Manulretariag. 100
15t preferred. .- _ 100
2d preferced .. ___100
Pratt & Whitn pref. _ 100
Iealty Assoe (Blkiyn) 100
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Inuesturent and Railvoad Intelligence.

RAILROAD GROSS EARNINGS.

Mhe following table shows the gross earnings of evaery STERAM railroad from which regular weekly or monthly returns
gan be obtained, The first two calumns of figures give the gross earnines for the intest week or monkbh, ancl the last two
columns the earnings for the period from July 1 to and including sueh latest weel or month. We add a supplementary
statoment to show the fseal year totals of those roads whose fiseal year does nob begin with July, bub covers some other
period. The relurns of the sireel radways are brought together separately on a subséquent page.

Latest Grosy Earnos. July 1 la Latest Dats. Latest Gross Barnimgs. July 1 to Latest Date.

ROADLS Week or | Current Previouz | Current | Previous ROADS. Week or | Current | Previous | Curreiit Previous
Maonth. Year. Year. Year, Year, Afonth. Years Year. Years
Ala N D & Tex P x 5 : 3 Nashv O 2 2 :

a N 0 & Tex Pac. ashv Chatt & 5t LiSeptembic 030,214) 1,052, 540] 2,080,12¢

O e e o2 wi: 0ct] 58000 49,0000 770.838)  BSJ.802 Nashy Clmtt & S L e et 7,068 1,038,840 2037 336

AME & Viekso---1{2d wk Oot 31,000 §5.00{} 0 Nevada Central. .. [August ... A,

Vieks Sh & Pac-ri2d wi Oct 27,000 20,000 4 3 N Y O & Hud River|September (8,420,010
AlsTenn & Nortl- . |September d,640) - 3, 23 11,013 Lalke S & A S..|Septomber |3,617,3236)
% Atoh Top &S Fo.|September [7,000,67818, " 24,000,564 Liuke Brle & Wist|Septemljer 2
Atiants B & Al fAuruse - . Law, 035 =an,1 nl, En Chie/ Tl & SoluthiSeptembier
Atlantlo Coast LinglSeptember |1,002,00012,060,24 L220,612) 6,064,430 Mlchigan CetnrallSeptember
Haltimers & Ohlo. steniber |6,315,21017,405,051(18,400,600{22 441,261 Cleye O O & St L- { Septemboer
Bangor & Arnd klSeptember | 282,470(  -—eo - GoR, 102 Peorip & Iastern Ve mblier
Ballefonte Cenk September | B, 4,570 17,851 ; Cinginoat North- ylember
Boston & Maling Feptembier A $,708,147]10,601,717 ( . Pitts & Lake Krie|Seplemiiér . ¢
Driggeton & :ieu_\n..htr\u:r_u.n i 6,637 147 11,581 Rutlyng <. ~|Sepleamber | Z 4,342 : 404,145
Bufl Roch & Pitte.r{dth Wi Oct 306,220] 2,628,060 NY Chla & eplember 3 542,117 3,070,130
Canadinn Northern. |4t wi Oct 304, 200{ 3,000,300 Paotal nll lines- Septembor ZIK08 72|! sao{a4 000 A0
Oanadinn Bacilie.-- |4t Wik Oct 5 20,410,010 47003 || N ¥ Ont & Westéin | Septeinber OEA0a| 2,977, 27410, 68
Gantral of Georgla. - [3d wie Oct) - 230 H00 v B63| H N YN H & Hart. . r{September 13,000, #30 15,480,408
Central of N Jersoy - September |2,200,734) 2,300, f ¥ ' N Y Susq & West.. [Seplember 41,613 - 284,711 BNZ INS
Centrsl Vermont . .rjaly - 288,401 312,700 Norfolic B1 T~ yember |2,005,40082.075,4 qe2.7451 8,001,787
Chattaunoms South | 2d wic Oet 1,524 3,141 27,21 Northern Central plembiet (1,032,710 31807
Cheinpeake & Ohlo- September 2,308,900 y Northern Paclic Seplembar (0,800,965
Chesterield & LanglSeptember 4,6851 5,006 1.1 b Pacltio Const Cne senlember | 578,107 747,080
Ohlo & Alton Ry--rjdth wit Oct 300,050 28, A 2,523 2,150 || Pennsylvania Co- yembee |8,738 20314 ,800,061
Chie Durl & Quineyr|Septembier 7,349,378 . (22,34 d Fenn—East P & wplamber A0 250144560 800
Chlcago Groat Westisd wk Oct| 177.801) 17 : T A d Weostn? P & BE-|September | Dee.1,3d 4,400

Wise Minn & PaclSeptember 80,278 4 Pere Marquitte September | 1,260,002 1,218,604

Mason € & Fi D-[September | 181,424 2067 Phila Hilt & Wash. |Septembier 1,308,400/ 1,620 400
Ghle Ind & Loulsy-|3d wic Oet| 112,158 21 Plits Cln Ch & St Lo \Septembern |8, b #.008,008
Chie Ind & Sonthern| —See New | Yorlk Cenltral, Haleleh & South p'tiSeptember i, 10,004
Chic Milw & St Paul|September (0,105,872 1110,007,742/15 RHeadlng, Company-|September 3,882,221
Chle & North West. |September [0,537,82716, J20I1T, 625,000 20;2: Coal & lron Co eptombier 2.028,808
Ohle St Paul M & O.|September 1,233.,001|1,. 3,380,060 7 _Total both cos--- September
Chlc Term Trann RR{2d wk Oct 34,063 36,60 404,607 Rich Fred & PotomjAugust ...
Cin Ham & Dayt..r 'y 728 444 5,802 1,383,348 Rlo Grande Junc. .. | Angust . .- 2
Cin N O &Texas Pac|—= hern Ral' Rio Grande South-.|4th wic Dot § 2 .uu'J
Cincinnatl Northern Yark Cen Roek Island System|Septombee |5, 15,703,600
Cley Clo Chle & St L == Yoaric Cen e 5t L & San Fran|September . : 11,776,601
Colorado Midland-r tember 660,101 Eyansy & Ter H|September 08,001 £ 4 581,057
B Col & Sou System|dth wk Oct] 4 5.2 5,030,000 ‘otal of all lines. [Seprember 28,000,550
Col Newh & Laur..|May ; 204,013 || St Jox & Grand Isl. |August __- JA130 274,000
August _-.| 71,220 St Louls Southwest.|4th wk ODet : 1
Cornwall Septembe 4,107 || San Ped LA & S Lor|August <.
Cornwall & Lebanon{Angist - 23, 16 Seaboart AlrLine. . |September
Cuba allroad August ... Southern Indiana..jAugust ...
7 Delaware & Hud- . September |1,042,6 245 4,645,600 550 || ¢ Southern Poe Co--|September
Del Lack & West- plember Southern Rollway--[4th wk Oct
Denver & Hlo Gr a-ﬂ 1 wic Qatf 00 Moblle & Ohlo..-f4th wit Ot
Det Tol & Iront 3 wk Oct 540,560 630 ClaN O &Tex

Ann Arbor.. M wid Oct) ] 836,242 702,700 Ala Great South.

TDétrolt & Mackinaoldth wk Oct 2 37,063 Geo South & Fla.
Dul & Tron Bange- o :’nr{‘m:mlmr Texas Central. ... |3d

Tul South Sh & Atlath wic et . Toxas & Paclfio. - |4

Brie-.-- September 12,043,171 Pldewnter & Wesl. |September
Bl Paso & Southwor[June .—.-. 420 7,504,105 Toledo & Olhlo CentiSeptember
Evansville & Ter H | —See Rock " || Toledo Peor & West|4th wk Oct)
Fairchlld & Nro B.|September B 4,857 4,111 || Toléde St L & Westlith wik Oct
Fonda Johns & Glov|Seprember #7350 71.408| 231,827| 264,233 || Tomblgbee vn.llzg'..I‘ipcumhcr
Georgla Ralroad_-|Se tember 207,070 205778 680,810 744,608 || Tor Ham & DU August ...
Georrin South & Fls + Sout[bern [alllw Unlon Pacific Syst- |September
Graad Trunk Syst.- Ath wi Oct i 1,3 16,267,248 || Vandalla. .. .- -.r|S€ 1

Gr Trunik West.-[3d wik Oo 0 2,144,045 v!:.ﬂnm & Sou West|S Ler
Det Gr Hav & MI[3d wk Oct 68,31 7 628,775 || Wabash - e cauaaas 4th wk Oat
Canada :\ununc.‘rl wk Oct 618 Western Maryland- [Jung --.-«

of

Lap=2a

et
o

33,817,019
20,069,623
150

Lae=

=k
—ts
={28INC

= Lt

a4,7480 53,301 00 0a7 ¥

Great Northern Syst{September 5,723,604[14,772,741 W Jer & Seashore.. |[September 006,408
Gulf & Ship 1siand. |l wi May 20,071 45,007] 1,903,319 2 Wheel & Lake Erle r|September 08,% HOG,AGD
Hockinge Valley---- [September 075,400] 1,793,045 Wisconsin Central_r|September 700,043
Winols Central. - -.|September |4 A0G,000113,746,084 Wrightsv & Tonn. . |September 2 26,158
ater & Gt Northern{dth wic Octl 333,0 320°000] 2,604,000 2,403,035 || Yazoo & Miss Vall.. September 790,028} 1,086,799
@ Intéroceanic Mex.jdd wic Oct 7| 1,870,048
Towa Central. ...--[4dth wic Ot 0 / 037,821 .
Kanawla & Mol . |Septamber 618,280 2 Current | Prdelous
Kansas Uity South. | 2,177,383 0 Vartous Fiscal Years, Year, Year,,
Laky Brie & West'n
Lake Shore & M Souj— ! York Central, pellefonta Central
Eehiel Valley. - —--f] ;cp:rulbur 2,020,821 8,287,205 I Delaware & Hudson
& East--|September 36,440 44,570 108,130 Maniatigue <. .. SR
L ! idooes ?ﬁ;r:u-mbcr Dec.201, Jl}fiadsvzf ﬂcxlu.m g:_lmway_..-..-
Lonlstans & Arkan. ¢ . ' Lo exican Southern- ...
foulay & Nashvilles |45 wic Octi1,477,5610 1,147 ,887|15,602,067 0,300 || New Yok Central
: Heptembec 11,240 13,468 48,000 4= Lake Shore & Mich Southe
September BOT,602| 2, Lake Erle & Western
September 4,664 16,050 10 Chioaga Indlaos & Southern-
Septomber WM a 108, Michlgan Centrale.—=aa-=s==|d
o Mexican ( May —e-a=| Cleve Cln Chile & St Louls. J
‘& Mezican Inrernak. ol wic Octl 140,10 i 0,11 Peorin & BASUEID. - o ccane
a Mexloan Raflway-[2d wie Oct 2 0 ELt 7 Clncinnadl Nurther
@ Mexican Southerni2d wio Oct 2,71 #6021 484,61 Pletsburel & Lake Hrl
Michigan Centrai—|ee New Y iarle Centrial. RULALY ootk wmsanznmanma ]
Ineral B Ath wik Oat| 20,071 27,40 New Vork Ohleago & St Lonls
Ath wie Oot| 128,760 4 03 otal all lines_ == -z -zaaee b
dth wic Oct) 4 ! 79,012 Northern Qentral oo ocxes
lssour] Kan & Tex|September i o Penn—aat of Pltta & Erie-
Mo Poc & Iron Mt-ofith wic Oct 4 o West ol Pitis & Frle

Central liranch. o4t wik Oct 00| 48,000 21,001 01,0 phila Baltlmore & Washington-|Jan

Total system. . oldt ] 1,800,000 17,787,701 || Pitta Oin Chilcago & St Louls.-- Jan
o Moblle Jack & K C % alagy| an001| 407471 487,548 || Rio Grande Junctlon. . -------- Deo
a-Nat RE ot Mexieo s86.861] 4,305,154] 6,040'053 || Texas & Paslfo - . —ccee-- Jan

Hidalgo & N B.. 7,17 11,030 270,804 330303 || West Jersey & Seashore------- Jan

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

346,365
14,014,474
o i 6d

|

SSEES

-
=5-1

e b ok e b e et ek et A e
EESESEEE

Weeklyy Summariss, ournt Year|Pree's Year| Inc. or Dec. I * Afonthly Summarses. Cur'né Year

3 5
3d weelk Aug (39 roadd) ... 10,118,734
42 roads) ... 076,0 15,620,020 B {
40, tOMIS) e o U 675,450
It n,ugg.ggg 25 .
weele S 5 ‘000,33

Soh Weslk Sent (1% ros 4 30704 3
Ty week Ot (44 ot 0| o eniATl  YTLOH 348 | MARH JulY took 4

v ronds) oo . LA03,072 ' 4 Month July 19 A7 roads) - | 1566, ¥
3d weele Oct (42 ronds) <22 10/838,445 —510/790| 4.668 (| Montir Auig 1908 (105 ronds) . |179,781,772 200,600,782 —20,900,0
M()e: (Za ronds) oo .| 13,547,264 —7248,222! 5.0n || Month Sept 1908 ( 63 roads) . 04,926,008 64,012,107 —0,086,2

7 Mexican cureeney,. b lncluiles eamings ol Gulf &Cbicago Division. @ Includes tho Houston & Toxas Central an
years. . Covers lines directly opstated. ¢ Theludes the Chicago & Eastern Ulinols 1o both vears, [ Indudes Evansyil
Sarnings of Col. & South, Ft. Worth & Denver City and all atfilinted lines, exceptiog Trinity & Drazoy Valley .
of Denver Enid & Guit RR,, Pecos Valley System and Sunta Fe Preseott &Phoenix Hy. | These fgures do not (oelude
o hers are oa the old basis of accounting—not the new or lpter-State Commercs Commlssion mettiod. r ‘These
nreseribed by the Inter-State Commercs Commission.

§
Month Dec 1007 uag roads) . [174,422 461

Month Jan 1008 (122 roads) - 151,768,400
Moath Feb 1908 (123 roads) -

Month Meli 1008 (126 roads) -
sManth Apr 1308 (118 rosrds) -
Aonth May 1908 }120 Tonds) -
| Month June 1908 (113 roads) -

———
=
-
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e

=l
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Latest Gross Earnings by Weeks.—For the fourtl week of
October our final statement covers 28 roads and shows
5.00%, decreage in the aggregate under the same week
last year.

| Incn"ﬂn’,! Decrease,

1007,

Feaurthweek of Oclaber.

5
406,226,
409, 800!

2 .I!l 1,000

Buffalo Roch & Pltts.
canadlan Northérn. .
Canadlan Paclile.
Chicago & Alt n
Colorado & Southe
Denver & BIO Grande
Detrolt & Mackinoe.
Duluth So Sh re & A
Grand Trunj of (.dmwd —
Grand Trmnk Western
Detrolt Gr Haven & Milw. .
CGanndn Atlantle. - - .
International & Great \'nrbh(-m
Town Central
Latulsville &
Mineral Rang
Minneapolls & S
Mineapolls St P & 5§51
Mo Paclfle & Tr'n Mtn
Central: Brangho- .o
Maoblle & Ohly.
Rlo Grande Scuth
St Louls Sauthw
Southern Ry |Il\\.|5'
Texas & Pacllic.
Toledp Peorta & We
Toledo St l,unh &V
Wabash_

Taotal (28 roais)

2,446,000
300,056
416,447 $0,463
608,600 L2800 a: 300

30,552 A7 053] . A0l
TH.701 103,810 24130

1,204,902 1,307,853/

48,000
18,000

433, l'lf‘ll]

1,642,000
48,000/
440,790
18,856/
330 340!
1,821,682
90,65

lL'I’J'l

Net decrease (5.00 45

For the third week of October our final statement covers
42 roads and shows 4,589, decrease in the aggregnte under
the same week lost vear,

1907, Inercost. | Decrease,

3 SETal
11,257,211 245,208!

Thind week of Octoher.

5
Previousiy veported (30 ronds) . 10,742 noHs! 708,851
Detrolt Toledo & Tronton I 3,001 | u71
Jnn Arbor i 40,561 2,057
Rlo Grande Southe a3 14,511 | 2,218
h;.l_l.-l'lig

Total (42 ronds) - .
010,700

Not decrenso (4,58 %)
For the month of October the reburns of 28 roads show
ag follows:

1008, | 1007,

| Diteroase, T

Moaonth of Octaber.

Gross earnlngs (28 ronds) 3.605

3
44 053 hfll 42, -mz,zull...-:s 04

It will be seen that there is a loss ¢ on the roads reporting
in the amount of 81,548,704, or 3.659.

Net Earnings Monthly to Latest Dates,—The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statemont, including all
roads from \\'iur'h monthly returns ean be obtained, is given
once a manth in these eolumns, and the Tatest statement of
this kind will be found in the issue of Oct. 24 1008. The
next will appearin the issue of Nov. 21.

—Gross Earnings-— ——Ndt Earnings——

Currant Frevious Current Prapious
Yoar: Year. Year, Y.
Roads. H 5 3 3

Ala Tenn & Northern. .Sept 4,540 3,506 2,676 1,823
July 1 to Sept 30 .. 12,208 1;013 7242 89,286
Atlantle Const 1 Illb.n. “Sept 1,902,400 485,880 340,274
July 1 to Sept 30 0,220,612 1,025,040 B73,607
Bangor & Aroostook. b.Sept ::u:.’.-l?ﬁ 112,700
July 1 to Sept 30222002 669,162 216,441
Boston & Malng. b Hr'nt 3,706,053 1,067, 8900
July 1 (o Sépt 30. __..10 GO1,717 1 4,002,622
Chesapeale & Ohlo.h. ‘wm 2.'1% 009 034,400
July 1 to Sept 30 . 0,687,030 2,711,710
Chesterfeld & Lanc.b..Sept 4,881 2,378
July 1 to Sept 30... ... 11,170 15,348 2,081
zCOhle Nurl & Quincy. b.Sept 7,340,378 7,802,081 2,820,150
July 1 to Sept a0 20,680,140 22,340,087 7,340,178

Chleago & Alton.a Sept 1,171,481 1,148,722 8017 801
Jily 1o Sept 30---_-_ 3370403 D.277.625 31,034,648
2Chicaro Milw & SL P_b Sep 6,1054872 5,532,001 2,450,210
July 1 to Sept 302 16,007,742 16,875,258 0,304,800
zChlo & North West'n b.Sept G.037,827 0,526,120 2,779,780
Jily 1to Sept g0s. J'F.u-ﬂ.ﬂhﬂ 18,020;223 0,840 474
Colorado Mldland.a. . Sept 210,500 30,925
July 1 to Sept a0._._ . 601,027 KO0, 101 136,063 168,604
Delawane & Hudson.b.Sept 1,642,008 1,860,245 r776,320  r017,083
Jan 1 to Sept 30 13,420,705 14,014,474 ¢0,1506,2786 5,020,710
zDel Lack & Western.b.Segt ."_ 783 -13" 2,008.220 1,205,807 1,254,712
July 1 to Sept 30 .. e n'zuu{nne G,580,107 4,143,441
Denver & Itla Grande a Sy I)..ﬂ a2l 731,082 675,102
July 1 to Sopt 80 6,020 1,019,648 2,170,606
Demerara Bleet Co. ... .Sept 10,111 4,500 4,008
Janl to Sept 30 ...« 87,708 A8.806 37,028
FDuluth & Iron Range b Sept 150,156 720,421 /43,007
duly 1 to Srm 30 Hl].rﬂl 2,112,820 2,202,000
I-:rlo. (A8, 080 1,178,426 1,008,410
00,145 3,408,520 3,066,087
1,542 detl, 411 242
MLl der H82  defl, (52
BT22 004 2730.428 5,210,100
17,106,346  B.5AG 147 6,700,023
208,778 06,807 48,020
Tdd 006 TR0 100,007
670,800 249 844 205,707
1,900,475 noa, 082 Fa4,231
5,405,906 BAL.675 1,101,120
15,708,421 _..zi‘..l‘li‘i A.1901.,730
618, 8h34 187,404
1,842,106 ALL007

3,708,147
1,740,328
2,541,828
7,008,830

5,666

408,087
7,784,422
048,515
2802021
1,423
4,010
3,010,037
B,286,040
£407,212
51,072,670
2,104,562
6,480,013
2,300,420
0,080,104

205,685 60347

l'l.

1,010,077 1,
2,033,000 3,
Sept 4,411,205 4
S 0a0171 14
FMr(.hlllt & \'onhvnxt b Sept 1,602
July 1 to Sept a0 4,407
zOreat Narthern, b . it 5,801,777
July 1 to Sept 0. ... 214,772,741
Georzln RE . b Supt 267,075
July 1 to Sept 30 680,510
Huocklng Valley . n 04R,110
July 'L to'Sept 30 1,783,045
1nols Centeal. g ..._.sap: 4,830,208
July 1 to Sept 80....2.13,748,084
¢ Interoceanie of Mexlon Sopt 489,142

100,
July 1 to Sept 0. ... 1,647,400 <$t'|l}.!)1;:

——Gross Earnings——

Current
Year.
Rovds,
Kanawha & Michigan.a-Sept
July 1 to Sept 30~ -
Lexington & Enstern_b.oAug
Septempber
July 1 tp Sept 30... -
Long Island . b.
Jan 1 to Sept a0
Loulsville & Nashv.b. mn: 3 'm G4
July 1 to Sept 30. 11,384,747
Malne Central. b 701,608
July 1 to Sept 30 2911217
@ Mexlean Internas'l. - hal, 610
July 1 to Sept 30 083,122
Minn 8t I & S8 M_b. . -Sept 1,408 405
July 1 1o Bept 80 3,400,004
Mo Kansas & Texas. h. ~Sept 2,871,747
July 1 to Sept 30 B.440,784
g Nat RE of Mexleon <aaopt 1,317,224
July 1 to Sept #0 J.024,124
Hidalzo &N thea t.Sept 60,707
July 1 to Sept a0._.. 220,821
N¥ Cent & Hud River. ..Inl}‘ 7,410,148
August J107.831
Sl.‘mvmnrr §,420,310
Jan 1 to Sept 30 ~04,600,001
Lalee Sh & Mleh So._Jily 3,328,545
August 1 77. -15

200,180
818,260

35,807
405,440
108,130

-.3ept

September. . ..
Jan 1 to Sept “a0

Lake Brle & Western-July
J\uml

G617
"'J uua LIJ?
402,803
437,540
482,210
3,213,410
213,020
24%;522
240,100

Jml 'l to Sept 0=
Chle Ind & Southern.July
August
seplember -
Jan 1 to Sept 30. ... 2,007,064
Michigan Central —_ . _July 1,987,303
Algusteoi= ea=- 2,187,680
September. o oo - a 247,221
Jan 1 to Sept 30 . 18,157,401
Clev Cln Chie & St LoJuly 2,123,182
AURUBE - e e e mem e oo (BN 8,050
Seplember . 2.301,150
Jan 1 to Sept 30 17,755 304
Peorly & l-a-at(.m....JuI;‘ 217,002
August. 242,305
Seple mhl 2 - 18 204,370
Jan 1 to Sept 0= 1,005,050
Ginalnnatl Northern_ _July B2,430
Augst 110,308
September 104,420
Jan 1 to Sept 30, 004,335
Plits & Lake Erle_...July 007,530
August.__ 1,131,850
Septomber 1,087,002
Jan 17 to Sept 30 . - 711,040
Rutland ... July 246,203
Augrunt 566,703
Septembor, - ST L0 276,018
Jan©1 to Sept 30 2,020,010
N Y Chic & St Loul 700,412
AURUBL et seas TIA T8
September 700,971
Jan 1 to Sept 30 G 460,818
Total all lines July 17,718,118
August .. 0,002,635
Sentember 1710112
Jan 1 to *-A.;n 40018870737
Nuashy Ohatt & St L.b. .Sopt . 830,219
July 1 to Sept 30.-__.- 2,080,120
N ¥ Ontarlo & \\'vnt_n_:i(:pt 710,060
July 1 to Sept 30, - 2,477,263
N ¥ N H & Hartlord. bS(pl 4,810,232
July 1 to Sept a0 13,749,187
N ¥ Sugq & Weastern.a.Sept 241,013
July L to Sept 0. TS, 100
Norfolk & Western.b..Sept 2,505,800
Jily 1t Sept 300 - _ 7082 733
Northern Centeal b _ - 1,032,718
Jan 1 to Sept a0, - B,288,004
ZNorthern Paclile. b 6,800 062
July 1 to Sept 3 18,317,160
Pacifio Coast. . ... _Sopt  B78,107
July 1 to Sept 30 1.41!.3!"
TPenna. Compant'. bu._. pt 8,734,203
July 1 to Sept 3§ 11,082,050
Prnnwlvnnh-—l,lnm r!lrr.'l:lly operated
East of Pltts & Erle b-Sept12,080,250
Jan 1 to Sept 30._0,. . 90,080,872
West of Pltts & Erle. .Sept
Jan 1 Lo Sept 30_____
Z Peye Marguoetlte_ b. Sept 1,260,002
July 1t Sept 30 B.627,250
Phlla Balto & Wash.b. .Sept. 1, :!M 400
Jan 1 Lo Sept 30 11,063,704
Raleigh & Charleston. a-Sept g.l-'!‘.!
July 1 to Sepe 30..o... 17,543
o Grande Southern. b, Sept 62,032
July') Lo Sept 30-_. ..~ 184,780
St Louls .‘.-}nulhwtratl:rn a Sept  DO4.253
July 1 to Sept 30 2 4K5 460
xSeaboard Ale Llne b.ﬁb:cpt 1,260,842
July 1 to Sept 8 3,508,820
Southern Rallway- h-.-b&.[ﬂ A 474,673
Jily 1 to Sept a0 .- 12 720,077
Mobile & Ohlo.a Sept  TB2145
July 1 to Sept 30 2,218,430
Cing N O & Tex Pac a Sept 0 51,089
July 1 to Sept 30 01,808
Alnbama Gt South'n a Sept zsﬂ.nq:r
July 1 to Sept 30 B4, 503
Georgla So & Fla.b..Sept 102,170
duly 1 1o Sept a0 448,703
Tole do & Ohlp Cent. a..bupt 484 848
July 1 to Sept 0. .o 1,301,024
Tol St Louls & Woest-a- bﬂm 202,271
July 1 to Sept 8022 C 007 535

’l‘omhllibea Valley Sepl 0,307
July 1 to Sept 30.. ... 15,424

Preeious
Year.

5
211,551
628,250

07,530
44,570
162,041

dee 201,430
dec 442,780

4,180,277
12,741,708
857,502
2,000,078
G5 480
2,241,020
1,040,154
3,166,060
2,274,658
6,701,607
l 32,840
145,550
58,004
261,583
8,709,318
0,204,420
0,050,000
74,000,625
4,804 K76
4,136,825
4,082,327
35,012,608
SO8 480
488,060
408,825
a Slﬂ.l'nl"
205,220
248,516
256, 6006
2,230,005
2,180 844
‘.‘.JI‘H'ZGI
2,603,788
21,248,873
2,312,403
471,080
2,461,203
19,054,871
204,677
250,140
271,704
2.207.400
54137
whH,a41
04,310
753,502
1,433,805
1,619,407
1,407,360
L1;402,006
286,277
203,668
Ai4.042
2,280,081
EBOW, 200
#84,757
a2, I.T
TF0T10
<L T00,2 l
22,130,472
21,808,727
170071076
1,052,540
J.005,608
103,303
210,700
6,000,830
15,380,408
284,711
832,703
2,075,060
8,001,747
1,170,819
V008,304
o.501 . 932
20,721,052
TAT, 005
2,231,423
4,600,001
14,371,708

14,450,850
123714 072

dec 1,334,400
1&!clﬂ.2?ﬁ'ﬂﬂﬂ

1,218,608
4,674,010
1,520,400
12,830,006
6,003
16,176

Od 810
100,004
944 020
2,743,022
1,820,020
3,046,103
4,808,204
14,611,744
800,000
2,722,718
70,020
S13,.0681
345,602
1,060,170
175,036
2,003
455,857
1,473,003
258 4087
1,131,688
5,540
17,023

—Net Earnings—
Current Previous
{ Year.
]
31,221
#a,745
10,258
14,852
23,200 51,063
dec 4470
Ing 544,800
1,475,613 1.087,150
4,002,305 3,504,287
268,210 347,106
RO5,035 1,010,053
107,002 104 263
45,268  007.036
BAO 560 400,644
LiBS0 20 1,175,436
42,048 B60,052
1,074,008 2,885 084
S08 400 481,100
1,337,182 1,393,810
.60 10,504
42,0638 57,480
1,888,073 2,048,240
2,831,677 3,065,087
2,723,108 2,750,867
H‘- 140,338 18,020,476
1,130,180 896,141
1425448 1,432,404
1062913 404,900
5,476,240 7,909,778
81,079 70,041
131,746 165,081
83,752 164,352
514 400 DA, 004
35,0643 70470
100,233 102,424
102,028 A0,818
041,670 T8 .65D
543,080 642,607
616,111 670,648
640,807 8,071
461,278 3,784,684
623,012 637,250
771041 785,278
658,115 815,050
4,001,163 4,058,380
46,168 34 482
70,688 63,621
#2451 82,704
J30,284 ADB 442
10,008 062
0776 20,041
28,405 35,353
.' ol 102,056
6,780 422,007
.e il..x B44,6206
A21.027
2,684,628
TR.788
82,318
122,162
666,176
201,051
288,053
244,223
1,870,452
5,810,873
7.025.840
6,100,017
42,115,071
238,068
677,114
220,448
048,704
1,818,711
56,300,072
a7.012
107,054
1,056,012
3,305,053
207,013
2,021 805
2,720,182
L DM 656
143,022
407,601
1,008,085
5,107,203

1,656,042
4,854,388
1,280,006
5,047,138
38.440,654
2070415
612,503
224,002
802,038
1,662,020
4,710,417
67,214
210,610
1,011,115
2,095,052
311,218
1,940,005
3,533,683
8,711.316
112,310
285,073
1,601,507
4,737,081

3,620,477 318,677
27, 000,901 -'.I{I 908,601
deo 21,400
dee2, 650,000
443,114 425,805
1,062,219 1,011,207
304,760 380,806
2,700,480 2,634 OBB
1,887 011
6,650 3,471
20,882 13,015
85,279 47,922
200,310 271,920
666,160 803,004
1,440 310,884
6,110 870,206
v1,641,144 31,521,625
VA 210,527 ¥, 230,085
240,704 234,540
640,453 721,268
181,257 157,950
368,784 A77,170
74,880 71,436
218,228 181,007
200,445 £28, 400
140,116 56,218
Elnl.'?l‘.’ﬁ 107,370
S48, U50 405,263
pI7. 074 p13d.250
#i02 .-.ﬁu Pt ona
2,016 1,304
5,160 4,071

hitized for FRASER
p://fraser.stlouisfed.org/
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—Cross Karnings—
Current Preofois Current Previous
Year. ear, Year. Year.
Roads. 5 5 $ 3
eVandalla_b 07410 227,621 200,718

Juy 1 to Sept 30 2,247 400 . 1 612,720 470 068
Victor Fuel Co.b......Sept 108,700 30,278 44,734

July 1 to Sept 0. .. 499,484 09,208 143,788
Virglnla & Soutliw'n.h. 111,101 61,102 32,878

July 1 to Sept 30.. . 204,540 131,700 110,180
West Jersey & Seash. b.Sep Hol 308 108,802 199,202

Jan 1 to Sept 30 4,200,001 1,062,657 1,117,667
zWheel & Lake Erie.b.Sept 508,823 150,555 134,243

July 1 to Sept 40 1,668,105 482,241 BIT 443
FWisconsin Central. b 700,506 700,043 287,237 250,042

July 1 to Sept 30.____ 2,021,027 2,177,633 801,010 820,082
Yazoo & Miss Valley.a.Seg 704,001 T 628 defl08,145

July 1 to Sept 30 1,086,799 2,314,044 def310,402

a Net éarnings here glven are ffter deduetinge taxes.

b Net earnings here glven are belore deducting taxes.

@ Alter allowlng far net revenul from outside operations and deducting
taxes, operating \ncome o 854,266 1o Sept. 1008, aralnat $20.,130 last year.
and from July | to Sept, 30 18 $124,978 o 1908 and 560,806 In 1907,

gThese results arc n lexicd  curreney.

For September miscellaneous charges and eredits o Income was
$15,317, agalnat S10.004 In 1907, nol foe period from July 1 to Sept,. 30
wis 344,013 In 1008, apgalnst 320,770 In 16807,
iy ForSept. 1008 net froon Coal Degartment was 880,654, ngalnst $102,060
last year, and from Jan. 1 to Sept, 30 wis $531,000 In 1008, ngainst $734,513,

2 Phede. gres are on the bosls of aecolnting réquived by the Inter-State
Commerce Cominteslon.

v Alter allowing for net revenue from outslde operations and deducting
taxes, operating Income Is 1,380,253 1n 5 pt 1008, dralnsgt $1,161,702 last
year, ani from July 1 to Sept, 30 1483,701,202 In 1008, nealnst 52,850,550,

Il /\l‘(ur allowing O miscellaneins charges and eredits B9 lnenme for the
month of September 1908 total net earnings weree $473,757, aoalngte $410,-
423 Iast year, and for period froon July 160 Sept. 30 were $1,382,414 this
year, agalnst §1,108,858

Interest Charges and Surplus.

—Int., Rentile, &e,— —Hul, of Nt B'ngs.—
Current Hrevfaua Ciirrent Frevigus
Yeur. Yidr, Year,
Raoads, 3 3 $
Bangor & Amostook - .Sept 38,587
July 1 to Sept 30_ 1,126
Colorado Midiand crdefl 110
uly 1 to Sept 80 16,802
Denver & Rio Grande..Sept (407,071
July 1 to Sept 30 912,008 d1,187,6018
Qeorgla BB ..o . .-.-.Sept b dza zl1.002
July 1 to Sept 30_..__-  163.003 odelsa nad
Hockine Valley 0103 100,317
July 1 to Sept 30 205,886 005,451
Kanawha & Michigan. .Sept 22,7585 TAZ, 084
July 1 to Sept d0.----- ne,017 104,373
Mo Kansns & Toxas....Sept hi14.518 T230,119
July 1 to Sept 80--._ . A1,738,318 22006,600 1,172,172
Nashviile Ohatt & St L.Sept 150,005 56,100 84,705
July 1 to Sept 30 452 V4G 159,508 214’908
N ¥ Outarlo & Western.Sept 01,103 155,009 130,40
July 1 to Sept 40 283,707 028,173 72.1‘110}
Norfollk & Western 447,060 874,055 620,810
July 1 to Sept 30 1,314,847 LUAL105 2,018,113
Rlo Grande Southern . Sept 18,030 x2,032 279090
July L to Sept 30 6,084 z12.041 7,770
St Louls Southwestern, .Sept 100,828 zlab, 344 x153,042
July 1 to Sept 30 L B 172,604 460,113
Toledn & Ohlo Central..Sept 149,666 o1TT.A6T 2152302
July 1 to Sept 30...-.- 119,002 TA3%,270 408,621
Victor Fuel Co - .. ..---Sept 17,117 10,2485 x20.079 738,700
July { to Sont 30 51,007 53,083 704,001 rma,:{m
¢ After nllowlig fof miscellancous charwes nnd credits to Intome,
d These Dgures are after allowlne for other Income and for discount and
exchange, ‘The sum of $10,000 s deducted every month from surplus and
laced to the eredit of tho Renewal Fund,
E Flxed charges Incluyde taxes amounting to 3114,700 for Sept. 1008,
agalnst £52,000 lo 1007, and additlons and hetierments of 343,205 thie
year, aralnst $50,407; from July 1 to Sept. 30 taxes were $204,052 In 1008,
agalnat $157,724; alditlons and hetterments were $09,730 for the same
period, against $205,440 the previoud year.  Prioc to July 1007 16 was the
pragtice to inclide these ltems In Ehe expesnes,
£ Alter allowing for other Ineome received,

STREET RAILWAY AND TRACTION

Net Earnings—

317,250
105,408
4,564,501
505,955
1,576,136

2,753
del13,349

e
21,040
4564 182
1,041,395
57,813
L71.087
07,650
221,035
20,051
04,025
ha30,. 676
1637, 009
153,203
462,206
80,555
223,834
484,703
1,287,640
20,518
61,57
164,674
60N, 208
43,0060
123,075

c10,048
c11,470
A376,443
a1,277,108
Tdef7 820
rdeflGz,033
244,844

Ea L MAT
710,260
68,240
411,286

807,325

OOMPANIES,

Jan. 1 to katest date,

Current
Year,

Lutest Gross Earnings.

Week or
Month.

Name of
Road. Current

Year.

Previous
Year.

Previoia
Year,

3
2,236,385
1,074,813

3
2,110,181
1,067,014

]
AmerlcanRys Co. ... [September | 240,740) 2
cAur Hls;in & Chle IRy |September

iy & Elee ColSeptember
Blirm Ry L.t & Power September
Brockton & Ply St RylAugust —--
Camaguey Co August .-~
Cape Breton Elee Co- |August .-
Centeal Penn Trac. - - (September
Charlest Con Ry G &B September
Qleve Palnesv & East|Angust _..
Dallas Electrie Corp. |August ...
. Detrolt Uinited Ry.3d wk Oct
Duluth Street Ry-_-4th wik Oce
East St Lauls & Sub. September
El Paso Electrio [Angust .-
Falrm & Clarksh T'rCo September
Ft Wayne & Wahasn |
Valley Traectlon Co. | September
Galv-Hous Bleo Co__|Aumist - ..
Grand [Ranids Ry Co.Septembor
Havann Electrio Ry |Wk Nov 1
Honolulu Rapld Tran |
& Land Co AUFUSE - =

oughson Co St By. - jAugust ...

Hinols Teactlon Co. . |September
Jacksonvllle Blee Co.|August .-
Kansns Clty Ry & Lt{August _..
Enoxyille Ry & Lt Co|September |
Lale Shore Eleg Ry - | 3eplember |
Lox & Inter Rys Qo. - |September
Little Rk Ry & El Co|September
Mamphis Street Ry . - |September
Mctmg West Stde Bl |October - -
Milw Elec Ity & Lt CoiSeptember
Milvr Lt ELL Seprember
Montreal Street Ry .| Wik Oct 31
Naahville By & Light/September | 101,751
NJ & HR Ry & Fy Oo|September | 61,007
North Ohlo T'r & L. . |September ni72.074
North Texas Elec Co. | Angust .- 0
Nor & Portsm T'r Co|Septomber
No Westcheater Lt Co| August .-
Northwestern Elev .. [October --| 182,015
Oakiand Traction Co. [September | 235,023

564,805
190,408

5,714,600
Ta1,473
1,487,854
342,601
A09, 142

178,700
700,864

1,577,162

250,070
179,563
2,973,051
282403
4,012,354
421,700

282,003

037,622
685,808

835,208
1,162,950

60,413
1,450,782

410,887
1,421,540
11,505,234
70,620
1,501,380 1,430
2,082,480 2,068,540

247,930

Latest Gross Earnings.
Week or
Month.

Jan. 1 (o lafest dale.

Name of
Road. ‘

Current
Year.

Pregious

| Clrrent
Yuear.

Year.

Preglous
Year,

&
177,000
7473

222,100
277,204

5,230,158

3
26.732
16,760

361,582
A0,162

541,132
B0, 641

5
28,016/

Oklahoma Clty Ry . fAugnst - |
i 16,804

Peekslkill Light & RE
Portland Ry L & P Cu; | 373,288
Porto Rleo Bys Oa. . | September 4,082
Rio de Janelro Tram| |

= uS:'i:lrmlwr| 043,547

108,09
2,026,548
257,024

4,020,748
072,230 650,504

1,682,180| 1,634,768
387,303 .006
01

| September
iSeptember
[August -

04,001
San B 140,856
Savann A 1
Seattle Ele
South Sije Blevat: i 7 e
Satr Wiseonaln Ry ColSeptember
Springeield Ry &1Lt Co
Syracuse Rap Tr Ry [Augost _ .|
Tampa Electric Co--tAugiust .|
Toledo Rys & Light_[Seatember |
Toronto Rallway.--- Wk Oct 31
Pwin Clty Rap Tran (3d wk Oct
k Underground Bl Ry
of London-— |
Mhree tulie ines. . - Wi
Motropilitan Dist-| Wk
United Tramways. | Wi
United RRS of San FriAugust - .
United Rys ol St Lo - (Sentember
Whatcaom Co By & LtiAugust ___
1

814,044
340,808
1,888,321

5.138,082| 4,880,853

£ANT G0
£388 432
£280 1064
4,440,000
7,800,625

231,788

£310,630
£330,446
£284,408
3,013,206
8,110,307
220,510

£5.045
3TT00
10,600

31,000

¢ These Denres wre for consolldated compruy.  fNo earnings for Detrolt
Jaekzon & Chieago Hy. Tor.Jan. 1007 Inciuded in these Qrures. & Does not
Inelude the Charing Cross Buston & Hampstead Ry for (icst six months
of 1907, fDecrease due to Jamestown Exposition last year, n Decrease
dite to the face that earniogs In 1007 were extra large by reason of dedication
of MoKlnley monument

Streot Railway Net Earnings.—The following tuble gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement; including all
roads from which monthly refurns ean be obtained, is given
onee o month in these columns, and the latest statement of
this kind will be foumnd in the issue of Oct, 31 1008, The next
will appear in the issue of Nov. 28 1908.

—Gross Earnthgs—
current FPrivious

Yoar. Year.
Roads. 5 3
Lexington & Interurb..Sept w048 60,1006
Jan 1 to Sept 30 460,580 420,783
Massachusetts
July 1 to Sept 30 2488710
Oct 1 to Sept 30. ... 7,811,700
Oalkland Tractlon Co_--Sept 235,023
Jan 1 B Sept 30 2,082 450
Philadelphla Company _a—
July 1 to Sept 30..--__ 3,640,385
Jan 1 to Sept 30 12,261,314
8an Fran Qak & San [. - Sept 74,703
L Jan 1 th Sept 30_ _n 673,384
Sao Paulo Tr Lt & P.._Sept 180,880
Jan 1 ta Sept 30 1,082,180

——Not Earnings——
Curront Previous
‘h;lr. Year.

27,078
160,425

28,070
164,470

2,805,686 1,
701,002 2,

247,030
2,068,540

41,503
07,402
127,110
1,003,810

4,314,766

1,249,070
14,278,007

4,807 481
37,388
336,824
104,658
1,004,007

s
a Net earnings here glven nre after deducting taxes.
B Net earnlngs here glven are bel re deducting taxcs.
@ 'Tho decrease in net 18 due to extraotdinary malntenance and operating
cliarges and to o strike of stevedores In Santos.

Interest Charges and Surplus.

Muassachusetts Elee Cos—
July L to.Sept 30... .-
Oct 1 to Sept 30
Oakland Traction Qo. .. Sept
Jan 1t Sept 30.. ..~
Philadelphla Compnny— -
July 1 to Sf:;}l a0 1,089,117
Jan 1 to Sept 30 4,201,108
San I'ran Oak & San J. 22,727 20,330
Jan 1 to Sept 40 191,417 183,508

o After allowlug for other lncome received.

5,243 476
A6,851
281,123
114,003
906,333

72,027
506,030
177,881

1,684,768

417,493
1,784,487 1,702,622
45,043 46,757
a1d,147 d03,736

406, BS0 724,400
1,023,055
81,176
650,072

874,460
1,055,236
81,401
621,540

307,700  2310,077

1,040,802 x2,104,002
14,050 16,401 o

145 407 07,010

ANNUAL REPORTS,

Annual Reports.—An index to annual réporfs of steam
railronds, street eailways and miscellangous companies which
have been publistied during the preceding month will be
given on the last Saturday of ench month. This index will
nol inolude reports in the issue of the “Chronicle” in which

it is published. The latest indox will be found in the isgsue
of Oet. 81,

The next will appenr in that of Nov, 28,

Erle Railroad.
(Roport for Fiscal Year ending June 30 1908.)
Extracts feom the report of President Underwood, fto-
wether with the income and profit and loss accounts and bal-

=1 » o
ance sheet, will be found on subsagquent pages.  Below is

published the usual comparative statement [or severil
years of the operations, efrnings, charges, &e., and the bal-
ance sheet.

OPERATIONS AND EQUIPMENT.

Comparisons with previous years are Inaceiipnte, the figures In 1007-08
having been complled aceordlog to the new syatem prescribed by the Inter=
Stiate Commeres Cotmmission,

1007-08. 19008-07, 10056-00. 18904-05.
Mites operated 2,171 2,151 2,151

Equipment—
Locomotives
Pasgsenger equlpment__
Frelght equipment, ..
Sery, rats snow plows &d,
Floating equlpment- - -~

Operaifons—
Passongers eartled 24,654 ¢
Pass, carrled 1 mlle. . 639,024 47
Rate per pass, permile. 1,484 cts,
Frelght (tons) careled. . 33,620,700
Freight{tongiear'd 1 m.*  §,6681.638
Rate ner ton per mile . 0.600 cts,
Av, trn-loadirev.) tons 405
Earns. per pass. tr. mile )
Farms, per fe't to'n mile. $2.787
Grogs earns: per mile.. . 821,531

o
BT e e
ale=—
pot b
E -

L

20,756,414
608,318,144
1.478 cts.
41,00
5,1
0.6

3
ca

24,100,723
a0, TN 610
1.478 ots.
ana60.617
6,275,030
0.014 pts.
472

g

CETd e
sCoo
=0
ERE8

S
==

ras

T3 884y
=1l
A

52807
$23,801

* 0008 omltied.
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PARNINGS AND BEPENSES.
100708, 100807, 14904-05
20,553,003

11,028,378
8,307,308
136,700
018,058
161,908
1,185,151

1005-06.
Earnings— 5
Frelght —cooco.sao.oo. 20,000 1711 25,114,688 23,606 444
1

Mitk. .. 834,180)
Caal ... -= LA 170" 13,435,400 12,040,403
A4 §,408, 282 &, 082,811

Passang 0,480,449
Mall BOB,307

AB0, 552
1,140,377 1,002.024
202213

1,124,205
47,461,402
2,641,232

50,002,054
4,600,230

El.pri':;a':

Rents

Miseellannous - -

AR, 647
2,403,001

15,724,738

4,653,110
T\005,701
16,544,365
012,124
1,016.530
200,648
30,712 837
2420 372

d3,142.208

(72.48)
12,608,810
12,682,650

Eamlngs—Rallroad. - vlti,‘rﬁl.l.‘l_d
Earns.—Otheropéra'ng. 3,261,167

bl 014,827

5,087 075
B,147.5

Total earuings

Erpensey—
Ma(ntenance of way, &o,
Malnt of egilpment.
Transporta’n - expenses -
Trafile expenses. .
General expenses

1,231,
Taxes

1,017,505
13,076,635
2,798,203
35,872,838
(T1.74)
381,707
A20.707

Expenses—HRallroad - 37,581,077
Expenses—0Otheraper.. 3,507,050

Total expenses.....- 41,080,032
Ratio of exp. to earns . . (82,171
Not enrningi—Rallconid 0,165 35
Net esrnings—All oper.  #,

'
INCOME
1907-08.

38,167,030
(70700
10,171,356 14
15,747,788 1:
ACCcournT,
1408.07. 1005-06. 1004-05.
Ricefnis— ) 3
Net carnlngs
Lntercst on sectritie
Erle conl companies, . _
Intereat and discount.

12,582,540

A73,064

3 2,100,431
90,714 114,084

17,950,413 18,307,630

9,240,048
1,004,676

]
064,200
] 2,080 177

15,261,017

4,801,077
1,154,023

TotAl net Income.... 11,600,088
Doduetions —
Interest on bonds
Rentala of lessed Hnes
Hire of aqulpmont andg
Jolnt factlitles. ...
o due lensed Hnes. .
Intereat on cnr trists. . -
Penn, Coal Co, sinking
tund & migeellancous 1,102,104
Additlons & lmprov'is. 675,801
Divy on 18t preferred. . -
Div. on 2d preferred .- . - e (u)

9.662,501
34,764

420,300

2,028
7,502

) 1,020,075
3 (01,015,000
(4) 540,000

13 B
(41 ]
(4) 640,000
15,773,064 14,770,670
BUEDSS 075 aurdu0 44

a Ot the dividends declared payable ant al this saridlngd of 1004-07,
4% ($1,0105,000) on 186 pref, sud 4% (§640,000) on end pref., only 2%
(3057,848) wus pald on st pref,  Tho unpaid ividends, ageregatine 51,-
007,844, which were declnred poavable (I secip) from the enrnlngs of 100id-
07, und appeared 10 1Ast year's report is deducted from Ghe Ineame ae-
gount, are not shown above, Lhe amounts thuy previously deducted having
been geedited to the profit wnd loss fAceount 1n 1907-08, ° See a subsequent
page.  (Compnre V. 86, g, 630, 1338; V, 80, p. 802.)

CONDENSED GENERAL BALANCE SHEET JUNE 30,
1008, 1007, 1006,
Assels—

3 §
Cost ol rond hnd equipment. . ... . -%88,050 816 381,008,255 370,805,880
Replacement of equipment aceount . . 1,740,154
Securltles In treasury held
struction imrpnsﬁu. T
Seeurities held for gencra)
Securltles to He pledied =
Pledged under coll, Indent, Apr. 4 ‘08
N, ¥, Sus, & W, comimon stoolk
do o preferied stock
Materlala and supplies
Securltics for |snraned fund
Pena. coll, tryst bonds redecm 1,273,112
Lo/ T G e e 0 7,501,830
Cash In translt from agents, &o. . ... 1,153,8
Cash for new squlpment.. . . . iy 8
Due from agents and conductors. 001,020
Due from UL S, Government 115,818
Die from compnnies and ladlvidoals. 3,078,202
Due from sulistdlary companles. . ... 2'893.547
Diie from subaid, ¢os., ace't constr'n 8717, 707
Miscellaneous 97,483

430,240,005
47,802,400
10000000
132,878

400
UiV ]

13,468,204 14,046,632
Balanes . ....coo-aea-itel2, 100220803 M08 T8L

4,750,000
B,050,000
L78, 020

2,000,000
0. 248,780

h78,020
5,748,900
400

aon,an1
bH78,020
12,060,300
&,748,4000
0,262 100
4,061,772 3,58
B0, 000

424,600,224

47,802 400
16,000,000
112 378,000
170,708 400
23,686,500
12,300,000

613,124 6a 7,307

G4, B50 34,8060
6,500,000 2
13,347,400 14,547,023

452,080 617,183
2,085,224 1,085,610

676,780 600,605
(GT0,582

134,247,048

47,808,400

16,000,000

112,878,000
173,708, 400
24,545,600

il

Total aszgets

Liabilsfog—
Stock, 1st pret., non-enmulative ...

0 2d prefl., noncumniative. __ .

do cOMMon .. cooooe-
Bonded debt, Erlo RE, Co....

do do - lessed fines. . .-
= dao do. Ohlel & Ere R, Co. .
Construction obllgations. . ... -
Mortiguges on renl cstite.
Collateral Lrust notes. .
Equlpmont trusts (new)
Mg do N, X1P &
Int. and rentols acorued,
Bills Pny.-\hln. =
Miscellaneous roserve fund. .
Penn. Coal Co. slnking fund.
Interest due and uupinld

240,783

1,088,081

2,018,938

714,350

B8 24,534
13,639,577 11,070,402

cemeeen oo 439,240,605 434,227,048 424,000,224

Total Hablitles. .. ..
—V. 87, p. 1160, 1010,

Iowa Central Railway,
(Repart Jor Fiscal Year ending June 30 1908.)
Prosident Edwin Hawley, New York, Oct. 1 1008, wiote
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calendiar yesrand will
ar Shop il
pletely des
possible to
fireprool si:

palng s
factory.  Coal tonnag

Igh, -~ Whila the v
ahouk equals lnst

o
5 0f ondy $130,000 wh
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OPERATIONS AND FISCAL RESULTS.

Camparisons with previous yoars am
having heen complled aceor

Intir-state Commerce Commission.

Miles operated June 30,
Operaitons—

Pasy. carrivd (No.). =

Pass, carrlod one mile. .

Rate per pass: por.mile.

Ruv. JI’-'.I.':III {tons) onrr.

Frelght (tons) carr. 1 m_402,447.1

Rate poer ton per mile. ..

Ay, traln bond (rov,) tons

Earng, per puas. tenla m.,

Tarer wr et tralnm. .

Groys earnings per mike.
Irnings—

Passong

Frolght. ..o

Mall, express, &c

Erpeises—
Malnt. ot way, &c._ ...
Malnt, of eqiiipment. - . .
Teaffle expenses oo,
Transportatlon expenses
General -

TREeS

150704,

1006-07.
58 b58 b

18905-06.
638

030,417 747,438
22,840,824

2,243 ota,

(82,364
21,402,400
2. HIb ohs,

2,201,

2,381,004  2.237,035
U 309,374,430 403
0,592 014,

278
ﬁll..‘lg oS,

4187
0.628 cts,

$5.929
3

470,087 520,610
2,508,327

104,111 04,004

Ished by the payment of
h o muatiire late In the present

19p4 it Marshalltown, lowa, were com-
20 1007, and slnes then it has not boen
nesteasive repales to the car equipment.  However, new

rtires with steel frames and brick curtalo walls have since
been peeeted as follows: car ahon, 603 It,x77 ft.: pawer house, 43 (t.x44 e
0, 102 £6.x32 [ o 150 home-power steam engine, &

(-5
Qutlogk  ~The business outlopi coneerning loval conditions

I8 ‘sntls-

1 continues o grow and the prices of graln continue
ther conilitlons were unfavorahie

for oats, the erop
# ylold.

The eorn crop 18 somewhat better than o

Inhcenrate, the Ngures In  1907-08
linz to the new system presoribed by the

1004-05.

558
034,618
23,319,721
2,070 ots,
2,040,024
au.srg.w:

4132,048

204,805
340,138
} 1,206,203

111,032
88,840

2,058,587
405,271
d4h 4

1,100,180
114,502

112,404
86,843

80,850

2,588,300
410,202
347,735

1,160,800
108,617

91,637

Total ==

2,216,831
(73.80)
786,844
184,273

2,183,738
(70.81)
774,840
217,080

2,150,208
(88.64)
81,840
219,620

2,128,081
(82.22)
400,210
201,219

Disbursements—
Intercst on honds
Other Int,, diseount, &o.
Rontaly, &e =
Depreclation on equip-

ment prior to July 1707

970,017
599,260
065,302
82,321

B.745

1,201,400 902,635

606,100 506,440
105,510 108,470
54,263 06,183

61,438
505,044

Totul
Balance

765,714 765,872

73 T65.003
for Yol ... Sur.215,190 sur.445,504 sur.237.442

CONDENSED BALANCE SHEET JUNE 30,

Assels—
Roud and equipmont. ..
Coal mines, lnnds, &o. .
Supplies on head= -,
CAsR S - o mentrad ve
Various accoiints re
Homds and stoak . -
Interest o bonds

‘.Iﬂg?.
26,3-’!2.470

1006,

20 889 510
618,541

lﬂgﬂ.
27,801,505
61

310,470
1,441,000

21,463 43,600

738,611
del. 77,073

mgﬁ.
26,840,082

618,641
210,041

Linbilfites —
Stoeks (see "Ry, & Ind.”
SOOEION) o Gesciiraa
Bondy (sco *Ry. & Ind."
Sectlon)
Inti dus and neored . -
Voueliors and pay-rotls.
Hils payable. - oo ...
Taxes secried, not doe.
Unadjusted accounts. . -
Equlp. replucement fund
Profit and |oss surplug- .

v 4.1 ST I O
—V. 84, p. 168D,

30,977,682 31,824,610 51,578,660

14,100,455

13,137,204
113060
215.017

14,100,455 14,190,455

12,000,265
120

141,339
1,870,000
84,760
d 83,5568
125,408 ot e
2,738,108  2.522.000  2,077.014

31,326,100

14,106,410
12,801,220

1,830,872

30,077,582 31,824,610 31,578,560

31,328,180

in subatance:

General Restltsc—The tota) upﬂmllm: roVenye
4.14%%, due to the ennctimont ol
i duly 1007 which redieed the

deoreased $120,072, or

1nws by the Seates of Towa and Dinos
rates for hoth feelght and passenger truns-

poriavon, and also to the Nnancinl and business depresslion exiacing during

the Intter half of the
he Irerease 1o i

T

The (norease In operating ex
arbitrary charie of 2% ($50,804)
ment, In order to coyver de
the Inter-Stite Cominmercs
paltd emplogees, the Inorsses gra
year being 10 fores during the

Im_m-:nt flsenl year.

entire present yeny,

scellhfigous revenuesy resilts from
elnsalfioation of revenues preseribed Dy the [nter-Stite

onses of 347,130,
on Sho valuntion of the company’s equip-
reclation complying with the requlroment of
Jominisslon: alio o the higher rate of wages

ntod at different times In the preeeding

n ehiange o the
Commaree Com-

or 8.28%, 14 due 10 hn

Although the number of passengers oarried |ngreasod 26,1775, there was

n decrense o revenue from passenger traffie of $40,022, or 7,80
loga 1o rovenue is

States in the

three o AWO cents per mile.

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

Y. This

lue o the malor part to laws enacted by the several
early part of the year, which reduced passenger ratey from

Detroit & Mackinac Railway.
(LLeport for Fiseal Year ending June 30 1908.)

President and General Manager J. D. Hawks, Detroit,
Mich., Oct. 5 1908, wrote:

‘The Aese four monthe of the flscal yoar wern the hest in tho history of the
compnny, Deginnlng with November 1907 the earnings show & Erear
decreass for the balanee of the year,

There belbg no rensonable relation between wages and cost ot material,
and taxes and }rlnmmgvr and [reight rates, the only possible means for
overcoming the logg of revenue was to stop expendltures and reducs torecs,
No Improvemoents were undertaken |l||r|.r|!: the last six months of the year,
and nothing purchased except for actual necessities, The completion o
the Hillman Braneh snd the ercotion of the new passenger station ag Alpena
are among the things postponed,

No otic will argie that this Iy & itomt WAy to run o rallroad Inoap uns
doveloprd country, where many miles of new krack nre badly nceded, as
well a5 depotsgandgother facliities.
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TAxes were 7% of our gross Income and over 20% of our total net Income.

The rallvoads of Michigan aro 1mi'lmg taxes on an excessive valuation
of the physical property plus an-added valuation for the franchise. So
far-the Attorney-General of the State hos refused to pllow the company to
bopln suit sgalnst the Stato for the purpose of testing ehe legatity of this
asgessment, and the company 18/ stlll paylng taxes on- §400,000 worth of
graln elevators 1t docs not own, and neyver did own. Individually, the
members of the Tax Commlsslon admlt the company Is being asseased
on too high a valuatlon, but as o Commission they Wil give no rellefl.

The two cents nomile law is stlll in force, with a large reduction In pas-
sengor earnings.

It.1s to be hopeil that the drastle economles of the last slx months of the
Year may not mueh lomrer be necesanry, aud that the road can go ahead
with Its Improvements.

OPERATIONS, EARNINGS, EXPENSES, d&c.

Comparsons with previous years are Inaceurate, the lgures In 1007-08
having been complled according Lo the new systent presceribed by the
Inter-state Comnerce Corminlssion.

1007-108. 1006-07 10046-00. 1004-053,
AMiles opernted 348 add 443 340
Operalions—
Passengers carried (No.) a64;132
Passenge rricd L mlle 13,914,861
Rute per piss. per mil 2.040 ¢ts.
Frelght (tons) carriéd 1,280,816
Fr't (tons! carred 1 mo100,320,670 1223
Rateper tonper mile-.. 0,707 ots.  0.708 cus.
Earninys— 5
uzm,u.;mr.
L

327,502
11,601,000
2,158 cts.
1,100,065
04,088,808
0868 vts,

RYEEE TN
11,517,843
2,038 ¢ls.
U10,840
74,450,015
0,043 ‘cts,

Frelght

1,311,274
248,090 200,483
264,302 and 404
466,388 ¥

30,412

1,010,002 78,10 035,071
301,182

1,180,008 1,164,826
141,244
184,060
< l.:‘;-lli]
423,410
27,008

£07 365
ATH, T

J07,046

42,000
80,288

Total -

Brpinses—
Malntensnee of way, &o.
Malnt. of equipment---
Trafllc cXpenses. - - - - -
Transportatlon expenses
General

A06.415

28 0840
Potal

Not oprnings. ... -

Hire of vqnipment
281,602 355,484

Ba 000

‘fotal Income
Deduct—

Interpat on funded debt.
Taxes
Penalty on hack taxes. .
Hillman branch
Ink. o ear tr.& oth:notes
l-hiul[mmnt- L e
Additlons and betterm'ts
Miscéllapeous - . .—._..
Dividend on pref, stock,

02,000 02,008

81,262 TH.630

eis a0,
40,020
26,638 17,601
0,620 0,077
(G147, 800 (547,500
418,404 205,040
Balanee -oocnoacco—aoa def, 20400  sUT. 5,238

CONDENSED BALANCE SHEET JUNE 30,

1008, 1907 |
Asirta— 3 Linbilitiss—
Hoad and equipment 5,511,027 5,583 4704 Cammon ntock
Eqilpmeat trists_ . 160,000 240,000 Profesred stock.
Ty, Liet. & M. RRy. Funided debe.,
DOTUS o e nmnnne 750,000 700,000 | Notes pavable.
Matertals & supplles. 3496 102,208 Equipment oo
r T TN 4,180 | Equip, red've nee't -
Coupon acegiint._ . - - 46,100 | Coupon ageotint. .-
Current necounts. . - 70,901 | Awids youehers, &0..
Hegllansons 54| Taxed amd miseel ... 52,462
{Pront & Ioss necount ...

__: I_l M) .1
7 sUr, 140,400

1005, 1007,

- 10&, 000

b, 240,828
100,000

240,000
46,100

150,71
470

Total pssets. - <. .6,649,672 0,607,001 Motal Habiiities. . 0.549,672 6,007,001

—Y. 85, p, 1208,

Delaware & Hudson Company.

(Siz Months Earnings—Balance Sheet June 30 1908,)

In the application to list the $13,408,000 firsk and refund-
ing bonds, the condensed balanee sheet of June 30 lastis
given, which e compare with that of Dee. 81 1907, contained
in the sonunl report; also the earnings for the 6 months end-
ing June 30:

BARNING FOR SIX MONTHS ENDENG JUNE 30 1008,

Rallroad eperations— : Jaal and saleg department—
Operating revenie. $B8,817,402 | Grosa recelplse . —o-—.---§12,3006,000
Operating expenses. .- 5,078,044 Gross expenses 11,520,082

$4584 078
120,000

Net operating revenue---$3,235,615
Othor INCOMe- e eesceana= LT3 Deduet—Taxes

$3,450,031| Net coal & 5
-~ 51,301,608 Total nper. 5
= 0,240]  angd coal departments- $2,140:621
Taxes 208,2580{ Other Income, all depts. - 178,005

Balance from BR. oper-$1,770,343|  Totab all departments. 32,310,017
Intereat on Mt mortgage BOOdS- - coooomeao oo iiemmme=—=5170,000
Interest on Delawore & Hiuddon debentures 270,040

Net Ingonie for 6 months- - . ceocaaia—aaot 51,866,077

Dividends i the current year (amountlog to 434 5, or $1,008,000 [or
theesix months) were deciared ouy of the surplus at the end of the calondar
vear 1907, Grogs rallroal operating revenue a8 alinve In 1008, $8.817.4062,
pommpisres with $0,330,535 for the same perlud In 1007; net, $3,233,818, with
53 ot)s;ﬁtit]‘ anld net A eoal and salis Jt partment before deducting taxes,
$454,678, with $603,610.

CONDENSED BALANCE SHEET JUNE 30 1005,
J'ne 30 08, Dee. 31107 J'ie D08, Dre, 21 07,
Abels— 3 B $

| Ldablittits—
Real patate. ... AS72,050 4,303,018 Capital Block, - 42,400,000 42,400,000
Uneminesd conl. . 122301,507

12,320,007 | Bonuda H1,727,000 42,077,000
Ratlrond const'u 25,815,045 16,075,140 | Int,, diys, & bis.
RIt. equipment 19,400,358 203,310 108,934

19,354,578 | dui and nnp'd
Maring squip’t. 9,940
&12,068

Y 040 | Tnt., divs,, &o., d
Joal dept. ea't. 30,610 015,459 | gue July 1 1908 782,800
L iandiing & 400,042
410,715

|‘dlnh‘ famil nei's 005,052
Atorsge plant 208,285 208,265 | Awd. puy-rolls &
Bupplles on hand 3§, 104,546 3,121,007 | Yo . 3BLLGR3
Bhap mach'y, (o] 1,808,673 1,047,782
togls, & 504,067 A0S, 700 | Loans p _el8 625,000 10.754,050
Stocks —._.....x10,005,078 28302430 Bilis payalile. 613;800 .. .
A,810,710 | Dive, declared. . 1,908,000
i Ei. replneement

118,522,300
4,510,075 | aceaunt

Total lncome sﬁﬁ-_x.n.‘fs
Intereat and rentals.
Outslde operations. -

nds
Adyances to sul-
sillary cod. ..
Addyanees on un-
mlned copl .. -
Cash

7,270,837
Proft s loes. .
453,216 474,107
BU0 IH0 2,367,851
maste 764,302 011,502 |
Flre insur. hind 1406 220,047 |
Blills & nee'ta reo 8ik 3,144,070

4,508,
Conl on hand. - 086,600 830,043 |

TOM - -~ ----110,621,583 101,950,854

10,608,500
Due from  pay-
101 (080,884

Total ...c.-. 110,021,083

= Htooks ewned as follows: Stocks (valued ot 310,905,078), vis.: $3.000,000
Chateauigny & Lake Plnatd Ity, Co.; $800,000 Rensselier & Samtogn RR. Co.; $400,-
00 Albany & Sugquehanna REL. Co.; $200,000 Cherry Valley Shiron & Albsny BRI,

- §28.073 Champlaln ‘Transportation Co.: $12,490,600 Unlted Tmetlon Co.;

300 Plattsburgh Traction Co.; $2,050,000 Schensetady Ry, Co.; $175,000
Treenwich & Johnsonyille RE.; $510,000 Napleryille Jet.; $75,000 Schohnrte Valley
Ry. Co.; $583,085 miscellaneous stocks,

1 Bonds (valued at $3,522.380), vir.: §8,000 Carbondale Gas Co,: 280,000 Plotts=
burgh Traction Co.; §3,354,000 Albany & Busguehanns RIL. 1st mtge.. $160,000
Troy & Neow Englapd Ity $205.716 bonds antd miges, on roal eatate; $915 Blaft
Polnt Land & Impt.; $6,000,758 Q. M, & 8, Ry. certilicates,

* Sinee reduesd by procesds of sale of $13,500,000 frst and refunding bonds —
V. 87, p. 1160, 480

Cripple Oreek Central Railway Company.
(Report for Fiscal Year ending June 30 1908.)

President Honry M. Blackmer, New York, Sept. 22 1908,
wrote in substance:

Generial Results,—The Income for the past year was $208 187, o deorcase
of 560,884 In comparison with the year 1906-07. Most of the decrease in
the carnlngs of the underlylng companies oceurred during the Nrst half of
the yvear, the earnings of the last half having shown an [nerease over the
gamé perod of 1007, The past year shows o slight Inerease in the number
ol tong of ore hauled, this Inerease pecurring, however, during the last six
months af the perod; but much of this ore wis of conalderably lower grade
than that transported the previous year. The business of the District at
present 1s most encouruging and muech improved over last year, This'ls
uru;m-m foom the lnerense In pur regular passenger travel, and to-day 1tls
'&rl”'“”“ to rent desirable store moms 1o the elties of Cripple Creclk nnd

clor,

L'r.‘{:;uh- Creck Drainage Tunnel.—The tunnel which 1s belng buillt to draln
thie mines of Cripple Creek |5 Detng pushed as rapldly ax possible. and, when
completed  will greatly Increase the ore production,  The tunnel will drain
the mites at an averige depth of 760 fest below the present Water level,
and will open up a large amaunt of unprospected minlog teritory, It
will take 1 nger to complete this tunnel than orlginglly expected, bt 1ts
ultimate completion is assured  The largest mines (o the Diskriet have
exceedingly hlgh-grade ore below the present witer lovel. These Wigh-
grade ores pay a much greater frelght charge than the low-grrade pres
constituting the large part of our present trafflo.

Ditidends.—The company has during the year malntaloed the regular

annuil dividend rate of 470 on the preferced stook- and has pald 134% on
the common stoek. The eammon gtock dividend was :1_!!‘.:;]".}“]!.’!1 liy reason
of decreased earnlngs; and because of the [allure of Kessler & Co., Oscal
acents of the company. It 18, however, lmpossible at this time to deter-
mine the oxact oss to this company by feason of Ehls fallure (V. 80, p.
108; V. 88, p. 1200).
_Beaver Land & Irrigation Co.—This company 15 now the owner of $42,000
first mortgare bodds and $55,000 of the eapital stook of the Beaver Land &
Irrigation Co. (compuaye V. 84, p. 1467, The lrrigation systomofl that
company 14 already hullt, and iand sales up to thls dide pmount Lo’ over
$350,000, the entire bonded debt of the company belng $500,000, The
General Mansger 0F that t:nl.mlmu;.' reporis under dite of Aug. 22 1908 that
he confldently exnects that within the next fow monthis the total land sales
wil be nexcess of $5300,000, the present honded debit of that company,
after which all profits from this opesatlon will neerue to the stock, which
should make It of very substantial value, This Is & sound agricultural
enterpse, w'lllla nGlelement of apeoulation, and should ultimately result
very profitably to this compapy.  The land, a8 sold, 13 helng very rapldly
setfled and eultlvated, and will utttmately give to.our Florence Crimpk-.
Creek RE. very substantial sgriesitursl traffle.  The town of Penrose has
Lean establtshed alveady on (his land, and eallway counectlon with this town
ghould recelve olr early eonstderation.  |[The Beaver Water & lrrigation
Co. was Incorporated In Colorado May A1 1007 with 31,000,000 capltal
stoek 1o shares of $50 eaech, to talte water from the Beiver Land & Irtiga-
tion Co. Presldent, C. C. Hamiln.~—Ed}

Status.—Nelther your company nor any of the underlying companies
haye any boods or obllgations gutstanding, cxeept the Midiand Terminal
Ry. Co., which had outstanding on June 30 1008 §407.000 Arst mortgage
6% bonds, tho sinklng fund having cetlred $18,000 of these honds during
this yesr. We have sold four bonds to the sinking fund and now have six
i the treasury.

Repairs.—The warle of filing woodoen bridges with diump oek has been
vigorously earried on during the past year, and sueh hridges as are not filled
requiee bt sileht repa All the bulldings along the lnes, with few
exceptlons, boave been painted and put 1o good repalr; and all are now in
Orst-clagy condition, The power and equipment are ingood repalr,
1007-U8 1006-07

Lividends Inl. on Dividends

on stock. Bonids, de. on stock.

L G $A6,000 861,500 (5 M%) 556,000
10,600 (895) 14,000 10,000 (20%) 45,000
10,600 (85 14,0000 10,3000 (15%) 206,260
2,251 (d%7) 45,000 2,055 (7% 70,000
2,051 (i5%,) 30,000 1,080 (5%) 10,000

-==-580,002 $128,000 §80,540 $106,260
90— T — 2800

Int. on
bonils, &
SOL.G00 (24

Flor, & C. C
Galden Clrolsy BE. -
g, &0 0 R
Midtand Ferminal. oo .-
Cal. Trul. & Trans.c..

Recatpls from—
5. C.RR

Total
Tatal of all

INCOME ACCQOUNT.
100708, 1006-074
214,002 5282700
T, 001 10,055

$202,845

Net Ingome (a8 above) -

Tatal Ineome

Deduct—
Expenses Now York oftlee.
I:rcrrm-ll dividend
Common, dividend. ...

$222,056

£13,800 514,770
S8 ,.rz_“.‘.jun,num.l".:,nzr.i,csuﬂ
e - (395175,000(675) 100,000
$2484,776

53,068
DD, 743

$148,800
Halanece, surplus . - -
Surplus previous yea

Tatal surplus 07,812

a The dividends shown above ag pald (n 1907-08 were those pald durlng
the vear, viz., the guarterly distriputions made an July 1 and Oct. 1 1007,
On Sept, 1 1008 8% was pald on the praf. steck for the O months ending
Jutie 30 1908, calling for $H0,000,

b After deducting aceried Interest, $314,

—=IFlar. & Orip. Crovk— ——Midland Terminal—
1090708, 100607, 1007-08, 1006-07,
gabz 470,408 32065,440 $272.114
277, 204,531 150,044 167,530

T $174,726  S1T8,087  $104,305 114,575
61 ‘i283 hiea Mg

Ratlroads—
Grons Income- -
Operating expe

Not varnings.- - -« - -
Other MGHMUE === ===

5175,801

$177.240

oty S i}l
Total INCOMY- - < - §106,150  $116,101

Ded uct—
Interest on honds
Other Interest P
Rents of (eaeks, &c--..
Itental leased lines
Hipe of equipment. ...
TAXKCH -~ -5
Sinking fun
Dividend ---

340,000
L, a00

$00,000
11800
47,807
14,506
(514)55,000

S176,613
dof 81,64
$430,451
4, 0mz

520,834 321,012
1,800 1,800

A0
(4 14)d5,000

$100,807
qur$1,202

$114,070
aur. §420
$724,005

12,077
§747,008

Total dedogtlons - - .-
Halance
SUr. proce
Prone snd

Total surplus June 30

3167,013
BUr. 88,078
4421570
161,017

§503,106

Ing yeans. ..
loss adjust. .
$102,170  S806.HA2
sl;l:lglluﬂes Golden Circle, $10,447, and Canon Clty & Cripple Creck,
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COLORADO TRADING & TRANSFER COMPANY.

L007-05. 190G-07, luo;:us.
026,715 (84,150
Net Income. ... ... 10,010 06,4314

Sur. previous year.. 42,752 S8, 443
Miscellangous 32,728 1,608

1006-07
§

Divid. pald prior to
June 30 1007 ...
Bad debis charged oft
Traxes pald prior to
Jan, 11008
Dividends. ..

roas tarnings. ...
9 B 16,000
0,650

82,300 AG39T Tatalsur. June 30. 20,052 42,702

CRIPPLE CREFK CENTRAL RY. CO. BALANCE SHEET JUNE 30.
1008, 1007, 1803, 1007,
L ) Liabilittes— $

3
Stocks, bonds, &e,, Preferrid stock. .. ..8,000,000 3,000,000
ownrd, book vall Comnion stock 2,500,000 2,500,000
(eompire V, 81, p. L Sundry remit. for pay-
1488) ... 5,414,101 5395020 | ‘ments due nfler
Blls rocelyvabio - June 30
CaBn= S s e s Accounts payahle ..
Deposlt with Kessler Dividends unpoald. . &.7
C0., 0f doubiil Surplibie o ooiisessy (1700
yalua

Asyely—

a7, o4

7 Eeykd
90 UT.813

10,930
1,950

s nenaeiaemz 120,104
Total cooncaan.o.5,082.377 5,018,702

(b} Includes Golden Clrele R, $852: Tlor, &0, O, ILL., £3.070: 0. Q. & C.C. RR.,
3873; Mid, Term. Ry., $450° Col, Trad. & Trans; Co., $1,750,

FLORENCE & CRIPPLE CREEK RR. BALANCE SHEET JUNE 80,
105, 1007. | 1405, 1007,
Agserp— -3 | Liablities— ¥

] ¥ 3
Road & equipinent. . 2,500,350 2457 905 | Caplial stoek 1,000,000 1,000,000
e from individuals, | First mortgage bonds1,000,000 1,000,000
oompanies, ke oo 4,063 | Voucher & pay-rolls. 20,038 AT 0B
Dus from agents and l'rmme bilanees. . .. 4 G067
596 1,208 | Notes payable. ...
25,404 20,197 | Acerued thxes
14,000 7 Cripple Creck dealnnge
17,051 i tunnel suspenss. ..
o M0 Construot’n suspense
8,156 Rental aecounts. ..o
Equipment ronowal.
Miscellanepus ..
Proft and loss

Total - o.o.-<2ce26,082,377 5,010,702

5,045

25,000

eonductons
4,000

Materials & suppil
Cash

Tralfle balanocs_ . _
Crip.Cr.Cent iy .Co,
Migeallaneons ...

1,018
80
G493, 190
Total o . . ..2,B674,885 2 503 a0y Total caceccocca 074,885 2,522,287
MIDLAND TERMINAL RY, CO. BALANCE SHEET JUNE 30.
1903: 1807, 1908.
Aszels—

$ $
Rouud anel gaulpment2 451,024 2,188,500
Due from  radlroosds
and lndivdualla. .. 20,808 11,880
1,018

1007,
3
1,000,000
425,000
Tt 405
14

Liabitittes—
Caplial stodk. . ... - 1,000,000
Flst mortgage bonds 407,000
Vouchors & pay-rolls 36,727
Traftle balances; ... 15,
FUrt mtge. coupons.
Notes payable lr:(mi:

Dule from a enls and

CopdUetont. . cuu.u.
Materials & suppllss
Binklog fund aecets. .
o

Jnsh
Crip.Or.Cont. Ry Co.
Migcellancous .oue. .

Equipment fenewals,
Equlp, lease warrants
seraencns b 000 24,000
0.0, dralnage tunnel
BUSDOTEAL . o asiea 1,225 T
Acerued (N, & taxes, 0,453
BUSDENSe. . . o emee . 1,016
Sinking fund. = 1024 T A07
Frofit nnd losy. . .... SOGS82 737408
GOLDEN CIRCLERR. ANDC.C. & 0. C. RR. BALANCE SHEETS JUNIE 30 1050
Golilen  C.C, & Goldrer ey
A ssets— Cirele,  C.CoRR.|  Liabilities— Clrele. C0.RR,
C. C, Contrl RIt._ . 851 B73 | First miortgage bonds. 176,000 175,000
Fo&C. CL i, 13,656 | Averucd Lnxes .. ana i
Audited vouchers 3 'l:E;J;

Hérlea A
770
Govermuent té elalim
Total coiaoooail 2,408,101 2,241,885 | Total .ovensenss.2,408,101 2,241,885
Road & equipment. . $460,000 u:ﬂ.l)gﬂ Capitid slook. ... .. 3175,000 $175,000
Proft and loss
- 5354 480

-<- 3354 456 $364.520

—V. 87, p. 812, 340,

Toledo St. Louis & Western Railroad.
(Beport for Fiscal Year ending June 30 1908.)
President T. P. Shonts says in substance;

W runded Debt.—The funded debt hiss Inoreased. during. the year by the
amount of the 811,527,000 gold bonds of 1017 (Serles A, 4%, S6480,000;
Series i, 206, $0,047.000) which were lsued In payment for 64,800 shares
Of th profecred stook and 144,200 shares of the common stook of the Chi-
cago & Alton RR. Co., out of o total lssue of 105,440 preferied and 106 428
common (compare V. 85, p. 1847; V, 86, p, 1468),

Treasury Stock and Honds.—We have In our treasury prior llen bonds,
”"“ﬂig"”’ preferied stock, 474 shares, $47,400; comon staclk, 60 shires,
5,000

Divldends Itecelvid on Ohledgo & Alton Stook,—Your enmpany has In 1ts
treanury 64,800 shiires of the preferred steok and 144,200 shares of Lhe com-
mon ftock of the Chleagn & Alt o RR, Co,  On this preterred stook dur-
Ing the year past It recclved aodividend of 4 % and on the common stoel
an inltial dividend of 1%,

Detrolt & Tolrdo Share Line RR—First Divldend —Your eompany also
has In 15 (roasury 7,040 shares, out of a total autborized and legied of
14,280 shares, of the par value of S100, of the Detrolt & Toledo Shore Line
RR. Cd,, onwhiloh stck, sinee the olose of the Oseal year, |6 hns recelved
aniniual dividend of 4%, or $28 560,  T'hls last-named ividend, although
pold out of the g of he Deteolt & Tolulo Shore Ling RR, Co., which
ARCrtiod prior o June 301008, has 0ot been tnctaded 1o the Gperntions of
Your company foy the present Gseal yonr. If 16 had been 8o Inoluded, the
Burplus of your eompany, after paying the 4 9 dividend on the preferred
atock, would linve sh own S48.241.

The total of Dutrdt. & Toledo Shore Ling frst mortyage 45 Honds now
owned hy this compiny smounts to $230,000, which {5 Ineluded 'on the gen-
eral_balanee shoet under the heading of “Investinents,'* st valuation of
$105.500, 0r 8555 par value,

General Results —Durlng the year Tast past  your company carned’ Its
49 dividend on the preferred stock, after tho payment of all ghscees, nod
had o surplus of $10,081, swhichk s ineluded In the £otal ol aur praftand lnss
account.  Barnings feom Ceelight Graltle decrensed $372,727, or 10:82 %
total pross earnings feonn operation decrensed SA63,408, or 8,60 75 nperating
expenses decreased $228 403, or B.15%, and net carnlngs from operatlon
decreasel $135,000, or 0.80%,

Our frelpht tonnaey decrensoed 187,180 tong, the Ingrexses In graln, four
aorn, hoy and conl belng more thao oifscl IJr & fallingolf | {ron and steel
ralla; bar and sheet metal, ores and pacldnghouse products.  AVEmze
earnings per ton mile decreased 0,12 mills, Passengers enrelell one mila
Inereased 3 ,806,844; averape earnlneg per passenor per nille dédrensed
from 1708 cents i L5008 cents. Gross eacnings peromily of road. were
$8,472, ng npalnst $0,278 last year: net enrnings per mile of road (exeluglve
of taxes) wore $2,760, as agalust $3,0060.

Muaintenanee,—The toll iwlng materlals were used In malatalning maln
and slde tracks: 33,140 track miles of new 75-1b, radls Tald: 20,680 eross thes
UL In maln tracks: 24,082 oross:tiea put o slile tracks, maklng a totsl of

14,671 tles; 343,150 feet, hoard measure, switeh tles put in slidings and
awltches; 78,32 miles of track ballasted, helne 82,4 milies of cravel, 24,86
miles of elnders, 0,48 miles of 5600, 0,08 mlles of slag; 6,000 feet of 610511,
rall put in sldings to replace lehiter seotlong; 16,062 miles of embankmnet
widened.  Passing track facilities have bedn improved by the cxtenst n
and einstruetl poof 6,663 miles of tracks.  General repalrs have been made
to 230 Lirldges and 101 eulverts,

Additlons and Betterments.—During _lhu Year thers was expended aod
charged Lo "addivlons and bettorments,'” $312 874, as follows:

Increased welght of rall In maln Nne

New tracks and extensions, and Improvements In old tracks.

Reeonstruotion of brldges and culverts

Weatgrn elevator at Madlson- . ok e =

New lee houses (£27,026), &¢., at Frapkfort

New telegtraph llng, Toledo-East St, Louls. -

Additional right of way

Interlocking plant and Tmprovidg water statlons A 08T
SIE new switeh englnes, purchiased st o cost of $78,300, and three ballase

cars built at Fraokfurt shops, costiig $700, were chﬂr;;rd to the respective

replacement funds, and Bot o property aceount,

CLASSIFIED STATEMENT OF TONNAGE:
—————Prodiicis (tons) of
Agricul, Animals. Mins. Foresis.

151,871 1,237,142 238,450
182,213 A203.035 242,340
1005-00. ___ 500,003 206,215 830,183 266,642 1,135,605 3,041,448
10048-0560 . 440,308 276,440 848,280 219,329 A51.000 2 830,357

I 1007-08 “other'' Includes lron and steel ralls, 145,684 tons. decrease,
94,120, par nnd sheet metal, 233,740 tons, decrense 57,360,
Equipment Passenger Fredght
June 30— Cuars. Cars.
108 40 3,018
41 3,768
41 2,706
100 41 2,807
OPERATIONS, EARNINGS, EXPENSES AND CHARCES.
Nwe . —The feures 0 1907-08, having been l,'rll'llfﬂll?d according o Lhe ro-
quirdments of the Inter-State Commerce Commission, comparisons with

earller years are Inscovrate,
1007-08. 100807, 180506

Operatlons—
Passengers carfed i 712,162 4,676 672 610
Passengers carded 1 mile 32,524,063 28,717,200 20,477,582
Earn. per pass, per mile 1,508 ots. L7083 cts. 1,066 cts,
] 60 .44 ots. } 74.27 cta.  80.41 ots,
213,110 F 3 2,650,367
674, SA6,055,341
(.5428 cts.

§1.67

Total

oll.
4,213,115
3,400,284

Fiscal

Year—
1007-08. ... 000,721
1006-07. __ 642,020

Qther.
275,022
1,160,767

Other.
on

1004-05.
770,788
41,704,003

S8, earn, per traln m.
Tous frelght cartled ==, 35 .

Tong trelght ca . 1 mile. 612,646,605 660,034,237
Earns. per ton per mile.  0.502 ots. (hold ols.
Frelght earn; per traln m. §2.43 $2.42
Aver, tons per traln mile 460.0 470.6
Grees curnings per mile- $8.472 0.278

5

Eurnings— 2
Prolght < meeens 3,072,674 3,445,402
1 s Li o TR S S by, 718 S14.008
Mill, express nnd mise. o 226,074 221,606
Toral earnings. -c---- 3,518,467 4,181,966
Expenges—
Malntensance of way, &o. 402 0560
Malntenanee of t:qui])'l'“ 450,508
lﬂ?.ﬁ[lll[

4,205,051

4,205,051

Traftle expenses. .- . 0 2,030,508 3,141,618 2,070,700
Transp rtath n expenses :.m\o.g.m
Genernl expenses- .- - 131,770
it

Taxes 150,073

Total expenses 21X 825
Per cent exp. to earnd. - (71.07) (70.22)
Not earninps..c.-.--c= 1,104,042 1.245,208
Divs, onC, & A stock. - 401,400 Co el
Other Income.-.-._._. 17,643 AT

1,520,685 1,270,206

H22 078 500,875
116,798
or 203

47,624
(4S8, 104 (2) 200,000

1,605,004 834,108 017,075 660,400
10,680 448,067 472,323 172811

. n_mluctcxl from profit and loss aceount, thit here shivwn for slmpliclty.
GENERAL BALANCE SHEET JUNE 30,
1908, 1007, 1808, 1907,
Askels— Liahitlties— ]

$ 3
Costoof road, &e. 38.607,672 57,854,000 | Stoak, common .. 9,005,000 9,995,000
Matertnl & supplles’ 273201 275,861 | Soek, preferred. . 9,952,600 9,952,600
Truftle balanees_ . 121,640 Bondls. __.. . . 27,577.00016,050,000
Investments_ x . 0,903 Rencwal funds.._ . _.__. 22,156
Cnsh . ) ip, trust certa. 850,000 050,000
Agta. & condunmt’r 200,010 | Taxes aceried. .. 05,806 04,405
Cos. & Individ’ls. 375,800 | Bills payable 325 000
7. 8 P, 0. Deph.. L2 | It dus or aee’d. 401,482
Suspensd accounts N 5,071 Voucherapayahle. 221,
DHve, oo L & AL L == | 'Traffic bulances. .
Iaura o= prepatd 1 =|Faysrolin._ . . .
Allscellaneons ... . 7506 70 Apents  dmita. .
o8, & Individuals
{Equlp. repinece-
| ment fun;
[ Surplua __

Total nssets... 52,306,117 30,801,401

* Investments foelude in 1908 86,480,000 Chlcago & Alton preferred and $14,-
425,000 common stock (5359 of total lssdad), vilued st $11,5%7.000, dirpisl ted
i pecurity for gold bonds of 1017; £714,000 Detrolt & Toledo Sbore Line stock (505
of amount lEosd) and £230,000 Ot mortgsge gold bonds, valued at $302,400;
4,800 sbares Toledo Terminal RIL. stock and advanees far Doods Interest, &, undar
guarnnty, vadied ot 311,603, Bee toxt.—V, 87, p. 1161,

Montreal Street Railway,
(Report Jor Fiscal Year ending Sept. 30 1908.)

President L. J. Forget, Nov. 4 1908, saysin substanoee:

General Resulta,—Tho gross earfings |nerdgacd during the year $17X.780,
ar 4.00%; the  Dperating expenses 363,741, or 2507 the uct earnings
S120,048, or 8.58%.

The gross earnlngs show o satlstwetory Increase consldering the general
depression o business:  the oer cont of oxXpenses 1o grosy earnlngs has
decreased 1o B8.61, wpalnst 80.07% LOr the previovs year. These sntiss
factory results are attributable to extent tg the fact that the nrineipal
maln lines are now equlpped wi ol e piy-as-wol-enter type,  The
prineipal Tocrense In' xed charges I8 due to tho Increased payment to tho
Clty of Montreal for the percentago on edrulngs, Lhe atnonnt doe Lhe city
belng $242,431, 4N [nerense of $27. 501 over the previous year.

Clantingent Accotnl.—Your difectors appropriated during the vear from
the surplus edrnings 176,000 for rénewald. There has been charged
agalnst this amount during. the year $167,2885,

Fire Insurancg.—Your direcrors appropriated 325 000 from the Stirplus
ecarnings' as a ereidlt to the Are Ipshirance fund.  The amount Mow At the
et of thiy fund |s 423,050,

Financial.—Your direotony sold In Eugland £460,000 of debenture bonds
and charged Lhe discoutt to surplis aceount.  Thoy #lko Isstied to the
shireholders o July Inst 1,000,000 new stook at 125, ani credited the
preminm to the surping account, ledving the amount at the credlt of the
KONErAl surplus $2,042.216, a0 Incresse of $00,513 over Iast year: {Com-

V.86, p, 108, 838, 1467 ) .

The proceods of the honde and (he eally pald In hive been used to pay off
the 5202,000 bonds whiel matuyed Fely, 1 tadt, the 208,000 notes w hich
matured June 2w, nnd the Noating llabilities, as well ns providing for the
usual capital and construction requirementa for the year:

As wlil' bee notieed by the balanee sheet, the company Is Io al good
fnaneinl position 0 CAITy 0UT extendlons and IMprovements as gpportunity
hrlses,

Needed Extensions—It1s to be hoped that the Oty Counell will take up
the quedtion-of Lranting the company further facilities 1n the way of new
streets In order toassist Ao handling the Taeressing teattic.

Poireri—THe new powor-house at Hochelaga was pity In operat on \n
February, providing tlmely asslgtanee during the heavy snow-storms of
last winter. ‘The operation of the piant has been untialacwr& in éyery
regpeot, The storage Daliery nt Malsonneuve was teil in Noy

2,036,508 - JII‘?%'??M
78.72)

200,455

(7,7
1,063,

T 20,265
1,089,604

Total Income
Deduet—
Interest on bonds.-
Hire of equipment. ...
Otherint,, dlscount, &o.
*Preferred dividend- 2o

20,101
533,760

UL e s e

U405
85,000
63,308

Tatal Habiitles 52,506,117 30,801,400

1 ]
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In April your directors entered Into 8 ten-year contract with the Montroal
Light, Heat & Power Co. on satlifactory terms for the supply of 1,000
horse-power for use (0 the summer wonths only,

Payments (o Cay—Suil—Durin, the past winter the company was
obll ed to refuse payment of o F rtion of the clty's o unk for snow, nod
& sult 1s now pending which will establish whethe r not the Councll is
obll.ed to earty on the worlk in an economienl manner. The snow-fall was
over one foot less than the previous year, but notwithstanding this the city
clalmy to have éexpénded $202 840, an 1nerease over the previous year of

71BN,

2 The company has pald to the City of Montreal the usual propetty taxes
and pereentage onesrnlngs aymounting to $268 817, aml on acconnt of snow
removal $81,714, making a4 total of $340,532, an Inorease over [t year of

44,212,

Montrial Pork & fsland Ry.—The finanelal statements of this company
continue toshow satisfactory progress, the net surplus for the year turaed
over Lo the Alontresl Sireet Hy. on hecount of Interest belne §72.011, an
lpcréase of $16.000 over last year., ‘The company completed and placed In
gperation the extension of lts (rack through Notre Dame de Grace: to
Montrea! West and has eommenced the grading on the extenslon of |t
Sault au Becollet line to opposite St. Vineent de Paul, e belng theintention
10 complete this line next summer,

1007-08.
Pasgengers earriede. -« .80, 746,082
Transfers 30,343,113
GOS8 TECeINtH. e ceae - 33,077
Opernting exponses - - 2,158,304
Fer cent pperating eXpen-
sofi Lo car carnings. - - . (68.08)

_.$1,510,088
72,011
$1,501,040

$242,431
207,187
6,020
000,72
175,000 :
25,000 25,000

. §1,378 850
$35.687 $70,741

BALANCE SHEET SEFPT. 30.

1908, 1907,

3 3 Linbilities—
4,536,715 | Capital stock. ... 0,
4,880,039 | Bonds ..... e

Mortgnges .. .-
2,086,087 | Bank of Mant, loan .
Bllla payable :
3,200,900
421,173

Ape'ta & wa =

| Int. on bds. &loana
111,838 | Tix on earnings. -

Employeea® seour's
309,887 | Une almed divid's
470,154 | Unredeem’d tiokots
Huspense account.
| Dividend Nov. 2.2
250,020 | Contingent nee't. .

Flra Insursnes fuod

1905-00.
70,386,000
24,516,067
53,100,487

1,430,720

(D9.60)

1904-05,
06,851, 201
10,801,803

$2,707,474
1,850,500
(01,88}

$1,056,008

1006-07 .
80,741,212
28,075,250
53,603, 043

2,104,653

(60.07)
$1,208,000
656,101
51,454,001

$1,240,767

Net earnings. ..
Recetved from M. P, ‘
Hy. account Interest. .

$1,249,707 $1,050,008

$178,408 3148246
108,600 130,408
700,000 001,067
170,056 60,000

25,000 20,000
51,240,064 $1,055,100
53,703 $1,802

Total Income
e
P. ¢, of earnings to clty-.
[at. on bonds and losns. -
Rental of leased lines. .. .
Dividends (10¥5) caccans
Gontingent fun
Flre Insuranee fund

Total deductlons
Surplus

1807.
Arets— 3
Constritetion, &e. 4,722,430
Equipment, &e. .. 5,130,243
Heal  estate  and
bulldings - ..... 2,000,036
Stocks & bonds of
other companies 3,673,674
1] 424,1

8,820,500
2473943

119,435

120,400
370,154

P e
Aco'ta recelvabla- o
Cush In hank and
Fire Insurince fund
Montreal Park &
Izland Ry. Co.
advances 80, 498
Mantreal Terminal 1
Ry, advances.. 30,786 41,118 | Burplus L972,704

Total assets. . 17,800,047 10,217,065 | Total Nabllities. 17,394,647 18,217,555
STOCKS AND BONDS, &c., IN TREASURY.

Bonds, Stacks,
$1,025,000) 720,000 com,
S315,000 pref.

1,000,000
860,000 B40,000

ceaa---$3,185,442  §0,071,342
FARNINGS 0F MONTREAL PARK & ISLAND RY.

Giross Nel  Contingent  Fired  Proferred Balanee,
Earnings. Earniugs. for Renew. Charges. Dividend. Défieit
L5277.634  $00,198  $25,000 $110,325 $18,000 $38.070

202,811 #1.883 20,714 106, 15,000 0,540
1905-00 218,608 3,403 60,000 102,588 13,000 108,025

The halance sheet of the Montreal Parke & Island Ry. on Aud: 311008,
geparately. glven, shows outstanding $315,000 preferred and $720,000
common stock nod 51,025,000 bonds; also Montreal Serect Ry, Company's
lonn, $341,000; accrued Interest on bonds, 3752,501; and cumulatviye
dividends on preferred stock, $200,64L.—V. 86 p. 1467.

Montreal Parle & 1sland By, Co

Montreal Parle & [sland Hy. Co. overdus Inter-
est (not included 1o assets)

Montreal Terminal Ry. Co_ -

Suburban Tramway & Power (

007,442
613,000

Fiscal

American Malt Corporation.
(Official Statement of Oct. 28 1908.)

President Charles A. Stadler, New York, Oct. 28 1908,
says in substance:

Since our last report, dated March 20 1008, additionnl deposits of common
and preferred stock of the Ameriean Malting Co. have hoen mado under
the plan for reduetion and readjustment of caplial (V. 81, p, 266, 1043)
k0 that the total amounts owned by your company, also tho wmonnts
unassented, are os follows:

Owned.  ITnassented,
$12,047,000 $764,000

erred stock. .. = 13,008,200 a0l 800

The amounts she il anding o the haods of the publie
constitute less than 4.34 % of the entire capltal stock of the American
Malting Co,

IMsposition Thus Far Made of the Capifal Stock of the American AMal
Carporation.
Priferred,
$8,041,084
ati,l1n
47,200

Common stock -

Comimnan,
$0,004,680
431,320
104,000

Tssued In exchange for stock of the American Malt-
Ing Co., deposited under the plan

Reserved for outatanding stock of Malting Company
A5 yer undeposited

Lett frec in treasury for general purposes of the Cor-
poration 5

Totaleoocazcea Bk B ek SR e AR 56,000,000 $02,000,000

The dircttors of the American Malting Co, have declired a seml-annial
dividend of 81 &6 per shure n{)uu the preferred atock of that company,
payable dan Nov. 2 to stockholders of record on Ocet. 22 1008,  As yvour
commiy 18 the owner of 130,382 shures of the preferred stock of the Amert-
can Iting Co., the payment of this dividend will hring luto your treisury
the sum of $217,436, i

At n mectlng of the directors of the American Mall Corporation suhge-

uent to the declaration of the above-mentioned dividend, your directors

reinred o semi-anounl dividend upon the preferred stock of gald corporation
of 2%%, payable Nov, 3 1008 to stockholders of recond Qot. 22 1008,
V.87, n. 741,
: Alter l:hu nn)}nnum of this dividend, there will still remiln accrued and
unxlllm upon the pref,stoek of your company dividendsamountingto L1 bs %,
ter the nesent 1s recelved of the balanes of the outstandiog stocks of the
American Malting Co, to the plan of readjustment and the merger of the
two companies 18 completed, and certaln plans rm]n-ctlnig the finances of
the company, wWhich yvour dircotors have in view upon the compictlon of
the merger, have been earried Into effect, it 14 lioped that the net earnings
roperties of the company will enable the corporation not only to
pa tulf H% dividends upon. the preferred stock, but also gradually to pay
off the necrucd dividends,

We herewlth hand you for your |nformation the annual report of the

operations of the Amenean Malting Co, for the year ended Aug. 31 1908

(486 sald report (o this column), Which repoct, taken In conjunction with the
statement of 1ts affalrs submitted to you under date of March 20 1008
(V. 86, p. 854) will Inform you fully as to the value of the propertleds
owned by the Ameériean Malting Co. and the results of the opératons for
the year ended Aun. 31 1008 —V. 87, p. 741.

American Malting Company.
(Report for Fiscal Yedy ending Aug. 31 1908.)

_ Wilberforee Sully, Chairman of the board, New Yark City,
QOct. 28 1508, wrote in substanee:

Financial.—During the year yvour company derived $44,338 cash other
thnn from carnings, as follows: Proceeds from fre loss ot malt and grain
plant; Milwaukee, Wis,, $10,338; 1 il from gile

340,000; less mortgage wken In part pavin

During the yesr plants and good-will account
Lo expendltures for construction, aod
316,000 addltlonal by the mortgnge
property-  The cash recclved from the
slnking fund, out of which $18.2490 was
mads in replacing the loss by fire

the purehase of 26 of the company's St from the (st
mortgage bonds of the company beld o lts trensury, such boods belng at
onece cancoled; thus reducing the outstandlng mortgags bonds to 33,689,000,
18 shown by balance sheet.

A turther expenditure of $32 870 was made In the purchase of $33,000
par yilue of the irst mortgare bonds, which were ndded to those remalnlng
n the theastiry,

During the year the morteige of 346,000 hold by the company on propecty
sltuated beoween A7thand 48Lh streets, cast of Avenue A, New York was
pald,  Adding the §15,000 mortgige taken In paet payment. for Erle
plant, and dedueting the ahove mortgage pald, leaves “mortgages on real
eatate’ o5 An oosser of the company amounting to 112,000,

Your compuany heging 1ts \J

wis Ineressed $78,046, owlng
ueed by the Ve 844,508 and
0 in part payment for the Erle
o gotrees wis deposited (o the
funded the eompany for outlays
p 25,867 wus used In

8 preseot facil yenr with net working eapital
(lnelnding Inventarles) of $5 030,207,  The Inventories of bariey sl malt
have been valued st a fgure under cost, a0 slnee the close of the fseal year
contracts have been made for the sale of all of the malt and barley on &
malt basls on hand Aug, 31 1005 at & profit,

1L hag not bean deemed necessary to churge off any amount for depreéln-
tlon for the followlng reasons: (a) lo the past seven years upwards of
$2,000,000 of the company's eash capltal has been expended for new con-
stritetion and sdditlons; (b) on Nav. 2 1008 there will be pald Into tho
ainking fund of the lirst mortgage §1 a2 to be :kplutlcd Lo the retivement
of outstanding bonds; and (¢} by renson of expenditures for Dettorments
and malntenance ehanzed off to operating cxpenses, s noted o cach snnual
report, all plants have been tully malntaloed and are 1o Drst-class condition.

General Resulta.—The operations of the compnny [Or the year were con-
dueted under many sdverse conditions, ineliding among othors high prices
for barley prevalling for the first ¢lght months, with o steady decline and
& violent breal durlng the lase four mooths: of the perlod under review.
The active season for contracting with brewers for thelr sengon's recgulre-
monts of malt was coptemporaneous with the high prices for barley and the
money panie which prevalled during the autumn of 1307, ‘Therelore the
volume of husiness contracted by yvour umnprmif waa lmlted to the ability
of the company to laance prompt purchises of barley to cover the contract
gales of malt. .

As forealindowed In Mareh Inst, your company has restimed payment of
dividends upon the prefecred stock by the declaration of & seml-annual
dividend of $1 80 peeshare.  While [€ {5 trite that theearnings for the  yean
ended Aug. 31 1005 would seem to warrant a longer disteibution ot this
time, (v 13 deemed botter that the prefered stock be put upon o basls of
{Ilvlulumls which It 18 confldently expected can be regulacly malntalned
jereafter.

The potentlal conditlon of your company at the opening of the new
seagon of 1908:08, notwithstanding many seeming deaw backs In general
bistness, Is sueh that the outlook |s encouraglug for the coming season.
Not the least of the [nvorable factors 18 the attitude of the consumers of
malt, who seem disposod to nbandon thelr former custom of sesking to
c,,m.-i:m_ each autumn for their full requirements for the ensuing Nfteco
months,

Erchange of Stock.—Altention 1s ealled to the plan for reduetlon and re-
ndjustiient of eapltal, and to the fact that oot of o total of 289,400 shares
of preferred and common Stoek, 265 852 shures have been cxchanged for
stocls of ‘the Amerfean Malt Corporation (see separate statement in this
colimn), feaying less than 4.34% of the capltal stock of the American
Multing Co. In the bhoands of the publle unasgsented to the plan. No ads
vantage ean be galned by withholding nesent to the plan, and there are very
obvious advantages In making the exchonge of stocks.

INCOME ACCOUNT FOR YEARS ENDING AUG. 31,
1007-08. 1906-07. 1605-00.
3 $ $

1004-05+
3

Profit on malt, barley and other
products  manufactored  and
dealt In, Iacluding Interest on
seouritles owned, lpans ind bals
T e L T e 1,318,000
Deduct—
Interest on mortgage bonds 108,315
Taxes 74,080
Depree, & bad & doubeful accts. -
Hetrerments and malotenance

100617

200,100
71,600

606,620

201,360
62,053
80,501

Total deductions. . .. 367,200 :ma,léo 450,874 346,162
Balance, surplig or teflelt. . .- _.5.0062,704 D.357,003 5.2606,062 S.412,202

CONDENSED BALANCE SHEET AUG. 81,
1008, 1907, 1008, 1007,
Liabilibies— 3 5

5
27 40,3058 | Caplinl stoek, praf 14,440,000 14,440,000
1,100,000 | Capital stock,com. 14,500,000 14,500,000
18,725 | First M. bis., 695 - E.IJIHHJTTII'.I 3,714,000
061,624 | Acenints payahle. 16,600 10,041
Are’ta & bllls ree.. 1, 1,850,805 | Acorued tazes.... 31441
Taxes & (nsurancs x4 46

d3.490 1, Acer) int, on Dds. 06,930
Inventories oo ea .. 1,840,200  LA07:780 | Reserve fupdie. .. 100,000
Bonde purchused. 405,000 397,000 | Proat and 0s8. . .- 1,430,735
Hinking mod. ... 435 712
112,000 142,000

Miges. on roal eat.
200 33,328.400 |

707,444
205,600

Astels—
Plants & good-will 27,423,004
Common stoek ... 1,100,000
Hepurities other cos 3,72
Cash -

Total iascscusd bl Tolal waucen-aa34,283,200 33,328,400

~Y. 87, p. 1101,

American Shipbuilding Co,
(Report jor Fiscal Year ending June 30 1908.)

The report, signed by President James C. Wallace and
Chairman W, L. Brown, says in substance:

Orders—The close of our faeal year Nnds the company with 1ttle new
business on (ts books.  We have, however, compléted a pumber of large
vessels during thoe past year, and done a fatrly good business o our varlous
répale yards and drey doeks.

Diptdends, —Regiilar -';'nm-{orlmr dividends of 1% % have been pald on
the preferred stock; nud four guarterly dividends of 1% nand an exten
dividend of 2% have been pald on the common stock.

Addiltens.—\We are enlaring the small dry dock at the Superlor plant,
to male It the same size as the other dock, A new boller shop 18 beloig
erteted at the Lotaln plant,

A contract has been let for ane of the largest dry docks on the lakes, to be
bullp at our Buffalo plant, which shoitld be compieted inside of one year,

Summary and Prospecta—The company has bulle snd completed 23
vesyely durlog 1ts Nseal year, and now has under eontract four vessels.
Owlng to the geoeral depression In business which hag been felt keenly in
all braoches of the lron and steel |ndustey, and especladly 0 In the Lalke
carrying teade, which th.'{wmm largely upon the movement of coal and ore
for |ts Euslnc:ﬂl. the outlook I8 not at all bright for any great amount of
bulle frelght vessel constriuction thiy year. ‘I'he passenger business all over
:lllm Lalkes has been guod and there 1§ some tallc of new gonstruction 1 this

rection,
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RESULTS FOR YEARS ENDING JUNE 30.
1007-08. 1908-07. 1005:008, 1004-05.
24 20 S0 @i

] -t b1
168,000 234,000 261,500 164,400
--- $L713.908 $2 307,770 $2.443, 217 40,461
Div. on pref, stock (79%) 553,000 H53,000
Dlv. on common stock*.  (6)450,000  (6)4566,000
Depreo. & malntenanoes S87,001 407,104
Reserve lor malnténance o b

204,100

Rebullding docks, &o
310,047 507,445

BALANCE SHEET JUNE 30,

1808, 1907 .
Apsats— s Liahilitiés—
Planta & property 17,182,021 16,375 406 (Stock, prefermsd. . 7,400,000
Add'na & (mprov'a 487,521 756,120 Stoek, common . .. 7,600,000
702,049 | Accounts and hills
3,755,772 pavable .. ....
o= ses | ROSOEVE fINAS.
(30,000 | Burphis
3,048,268

Vesaels bulle (No.)
Carrylng edpac., net tong
Not carnings. .. ..

40,602

040,350

B, 060

Dalanece, surplus 770472

1907,

E
7,000,000
7,000,000

1908:

Materinld on hand . 580,863
Acots. & bllls roe'te 3,582,872
Dug on bonds golid
Cash ...

Waork undear constr,

Total assets. .. 23 840,708 26,258 224 l Tot. liabliitles. .24 840,708

1,673,008
(54,072
0,012:558

4,433,078
628,034
5,605,011

GO, 6110
1,195,482
2005, 150

20,258,223

Note~The directors In July 1908 declared no dividend on the £7,.000,000 eommon
stook, In July 1006 and 1907 69 yearly was declared, payable 19 quarterly
beginning the Soptember tollowing, with w29 extra (n that month, Compare
V. 87, p. 228, 1013,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Alagka Oentral Ry.—New Receivership—oreclosure. —
Newspaper advices state that the Federal Court at Valdes,
Alaska, on Oet. 23, at the request of John H. Graves of
Spokane, represcnting the mort. frusteo, which has begun
foreelosure, appointed O, G. Larabee of Spokane, Wash.,
and John I, Goodwin of Valdez as reccivers, the receivership
superseding that ordered in May last (V. 86, p. 1283).

Mr. Graves, IL1s reported, stated 1n Qourt that Cansdlan bankers, holdinge
about §3,000,000 of the bonds, proposed to complete the road to the
Ma:}lgﬁtuuku coal Nelds Immediately |n order o rétrieve thelr losses.—V, 87,
| 1 )8 .

Albany & Hudson (Electric) RR.—FMunding.—The holders
of 809 ol the company’s outstanding bonds have, it is
announced, accepted Lhie plan of February lnst for funding
the coupons of 1008 and 1909 into treasury bonds, in order
that the earnings of the property may be used for improve-
ments and additions, There are $2,000,000 bonds, of which
$250,000 are in the treasury. The coupons are funded af

ar into bonds at 8714 at Trust Company of America; N. Y.
City. Bee V. 80, p. 667,

Atlantic Oity & Suburban Traction Oo.— Foreclosure Sale.
—At the foreclosure sale in Atlantic City on Oct. 31 the
properky was bid in for 801,000 by Robert Wetherell of
Chester, Pa., representing the Wetherill syndicate and s
committen of bondholders. A readjustment plan proposed
in 1907 failed of support.  An exchange on Ooet. 20 said:

The Orst morteage bondholders' committee will buy 1n the property.,
The revreanizatlon will ellminate the $280,000 sechnd mortgnge bongds,
the 3750,000 atoele and foating debt of $125,000 Ly $150,000, A few
company will hie organized with $650,000 et morteape 45 hon 8 and
$650,000 stock. The $500,000 Nest mortgare 695 holds of the old coime
gnu Will be exehangod (o 500,000 of the new 4 % bands.  The remalning

150,000 of the new bonds will he s4fd ta provide tor new equipment and
working capital, A honus of esmmon stock will be glven to subseribers
to the new bonds.—V. 87, p. 872,

Boston Elevated Ry.—Report.—For year ending Sept. 30

Year—  Grioss. Net. Omdne, Cluirges.  Iivds, Bal. sur
1R07-08____$14,074.600 $4,620,310 83,780,247 370R,000 $42,063
1906-07. ..o 13.0082,.066 4,405,820 3,032,748 708,000 33,278
1005-06- ... 130627, 186 4,220,235 107,426 3,475,882 TU8,000 53,770
; tiil]lg'ﬂr:T'l Inetuie 5200,000 fie deprectition In 1007-8 sralnst $100.000
i ol
—V. 87, 1. 1089, 872,

Boston & Maine RR,—Mr., Tuttle Re-elocted —AL the
meeting of the bosrd on Nov. 5 Lucius Tuttle wis re-elected
Pregident.—V. 87, p. 1008, 935.

Canadian Northern Ry.—New Line Opened.—The im-
portant line extending from Brandon, ghm.. to Regina,
Saskatehewiin, 220 miles, referred tog in the annual report
in last woek's “Chronicle™ (page 1156) was opened for traffic
during the week.—V. 87, p. 1156, 1159, 1089.

COentral Park North & East River RR.—.Joinl Rule Ordered
with Metropolitan Street Ry.—Sce that company below.
—V. 87, p. 1009, 846.

Oentral Railway Oo. of Oregon.—Foreclosure—Receivers.—
The American Trust Co. of Boston, the mortgnge trustee, on
Nov. 2 filed foreclosure proceedings in the Federal Court at
Portland, Ore. Tie road has boen plaecd in the hands of
Ohester V. Dolph and Henry N. Berry as receivers, Com-
pare V. 81, p. 1875, V. 84, p. 800,

Ohicago & Alton RR.—Offering of Equipment Bonds.—
Willinm Salomon & Co., New York, are offering at prices
to yield 433 %, the ungold portion ol a total issue of $1,640,000
equipment gold 4 ,'»’z‘z}'a bonds, dated Nov. 1 1908, Interest
payable May 1 and Nov. 1. Principal due in twenty semi-
annual installments of 882,000 cach from May 1 1909 to
Nov. 1 1918 inclusive. Denomination £1,000 in eoupon
form. The Mercantile Trust Co., New York, trustee. A
circular says:

These bonds are |ssued [0 connection with the purchase of 2,000 all-steel
flat-bottom goadola conl caty, with stde dump Hush doors,
100,000 pounds cnnuclt.{‘ The riiltoad eompany serees to provide S411,016
cash In pactial payment for tho equipment and 1o lssue (hese bonds tor the
balance. The cash payment represents s margin 25.12% on the total
amount of bonds to b Isslied.

The company la pa ying regular dividends of 4% per annum on $870,300
ourulative and $10,544,000 non-eumulative preferred stocks, An Initial
dividgend of 176 on the $10,0642,800 common stock was pald (n AUgUst
1008, togetherwith an additional 1% on the oumilative preferred stock .=
V. 87, p. 1000, 1008.

I
The sharelolders

fuch car of

Chicago Burlington & Quincy RR.—Purchase Ralijied.—

at the snounl meeting on Nov. 4 approved
the purcliases of the fullowing subsidiary lines:  Fulton
County Nartow Gauge Ky., Northern & Sauthern Ilinois
RR., Bioux City & Western Ry, and Big Horn RI,

New Director — Daniel Willard, of Chicago, wos elected o
director to suceeed Jolin J. Mitehell {compare V. 87, p. 677).
—V. 87, p. 1098, 1081.

Chicago Cinulnnu_ti & Louisville RR.—/[{rsl Marlgage
Bondhalders' Proteetive Conomitlee.— Tl compuny defaulted
payment of interest due Feb. 1 1908 an the 8§750,000 Chicago
& Cineinnati first mortzuze 5s, April 1 1908 on the $1,804,000
Cincinnati Richmond & Muneie st mortgage 5z and June
L 1908 on the $600,000 Cincinnati & Indisna Weatern first
mortgage 5s; and the default continues.  OF said 83,154,000
baonds, about £2,500.000 is now controlled by the following
gommittee organized under Bondholders’ agreemert dated
March 14 1008;

Seth M. Carter, Chalrman, Weston Lewls, Oharloy I,
S. Stockwell with Charles H. Gliman as Sacrotary, &2
Partinnd, Me,; nnd the Old Colony Truse Co., Boston, Mass., De 105l tary,

10 case of roreclosurs of any or all of the sild orteages or of the sale
of uny or all of the mortgaged properties and purchase of the sanie by the
commiteee, solély or jolntly with others, 1t 18 authorieed to adopé o plan
of rearganization which shall beeome operative only with the written
assent of the holders of two-thirds In amount of each 1ssiue of bonda des
posited hercunder, provided such plan pertaliv to gl of sald three isslies
of bonds, or with the written assent of the holders of two-thieds In amount
ol any onu or two of sald lssites. cposited herennder, provided sich plag
Ot plans pertaln only to such one or two Issues, The committee cannot
borrow In excess of $20 per boand deposited for any purpose other than the
purchase of the property at foreclosure or other sale.j—V. 87, p. 285.

Ohicago & Milwaukee Electric RR.—Bondholders’ (o
nittee.—The committee representing the Wiseonsin division
bonds; consisting of John V. Clark, . B. Shedd, Miller Lasl
George A, Summerville and Robért Cassels, urge the de
posit of thesa bonds with the Chiengo Title & Trust Co. o
Chicago or the Nationsl Trust Co., Ltd., of Toronito, under
new hondholders’ agreoment, giving the committee (ull pow
to protoct the interosts of the depositing bondholders.
seemy that various legal questions have becn raised affeotin
these bonds.

New Line—0Operation—The Milwaukee extension was
be placed in operation on Nov. 3. Loeal trains, it is unde
stood, will be run edaeh hour between Milwaukee and Chisag
by way of the Northwestern Elevatod from Eviunston; ex-
press brainsevery three hours between Milwaukee and Chicago,

Accountants' Ieport.—Touching the report of  Arthur
Young & Co., eited in the “Chronicle” of July 25 (p. 225), but
only the past weak diseussed in the daily papors, Pregident
A. C. Frost says:

The report of Arthur Young & Qoo s false and misleading, Last sum-
mer I made & ma{uwl upon Judge Grosseup for an Independlent aundie,
which was granted, and such a report was made by Marwlcl, Mitchell &
Co., chartered aceauntants of the highest atan Hng.  This report wias made
to Judipe Grossoup on Sept, 20, and pives an bhonest presentation of the
Atfalis of the eompany and my relatlons with that o mMpany.

During the last ten years 1 bave glven my tme anl best eiforts to the
bullding up of this priperty, 4nd have sepiins for the company rights and
franchises that pannit be duplicated, fie which [ have asiied oF recelved no
cumpensation, and the statement that $10.000,000, §2,000,000 or $11g
unaceounted for 18 ahs Mutely false and unjustified.

Equally filse |8 the statement that the Wisconsin corparation’s osdng
dehts are over 52,000,000, The Indebtedness of all three corpurations s
less: than $1.000,000,—V. &7, p: 030, 225,

Chicago Milwankee & St. Paul By.—New Curs-—This
company, which récintly compléted 2,500 stock ears, has
within the past six weeks given orders for the construction
at its shops in Milwaukee and Dubuque of 5,000 box cars
and 2,500 gondolus, all with steel underframes, The oom-
pletion next summer of the Pacific Cosst extension to Seattle
and Tacoma will, of course, increase largely the amount of
rolling stock required.—V. 87, p. 1010, 674.

Chicago Railways.—Dividend on Seriea 1 Participation
C'fzrh'(:'um‘w.—'i'h-: directors have declared the initial divi-
denc of 4%, for the half-yoar cuding Aug. 31 last on the par-
Lici\}:atir_in certificates, Sories 1, to holders of record Nov. 4.
« 87, pe L1568, 1010.

Cincinnati Findlay & Fort Wayne Ry.— Default havin
been made in the piyment of the interest due Nov. 1 190
ont the 81,150,000 first mortgage 49, bonds, a committee
congisting of

Albert H, Wi I, Sldney C. Borpand Henry P, Whitcomb, with F. N. 8.
Close, Nu. T Wall Street, N. Y., as Scoretary, and Opdylke, Ladd & Bristow,
Couhsel, and Bankers” Trust Co.  f New ¥ rk as depositary,

g, at the request of holders of a majority of said bonds,

agreed to net for the protection of the nterests of all bond-

holders who ghall beeome parties to an sgreement now in
roveds of prepamtion. Bonds deposited must bear the
ov. 1 1908 and subsequent coupons.—V. 79, p. 2696.

Cincinnati Hamilton & Dayton Ry.—Dsfault on Cincin-
nati Dayton & Ironton Bonds,—In view of the failure to pay
the coupons due Nov. 1 on the £3,500,000 Cincinnati Dayton
& Ironton 59 bonds, Kissel, Kinnicult & Co. and Shoe-
maker, Bates & Ca., of this eity request bondhalders to com-
municate with them with a view to protecting their interests.
It is proposed to form a bondholders’ committea.

Default on Cinctunati Findlay & Fort H"ayueandl’iﬂm d&
Troy Bonds.—See those tom panies.—V. 87, p. 479, 296

Oolorado & Southern RR.—A({l Sold.—It is announced
that all of the £5,000,000 refunding 414%, bonds recently
offered by Willinm Salomon & Co. and Hallgarten & Co.
have been sold.—V. 87, p. 1159, 1010,

Detroit & Toledo Shore Line RR.—/'rst Dividend.—See
report of ‘Toledo St. Louis & Western RR. under
“Annual Reports” on a preceding page.—V, 78, p. 2598,

Gllinan, George
Exchange St.,

hitized for FRASER
p://fraser.stlouisfed.org/
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Erie RR.—Purchese of Coupons.—J. P. Morgan & Co.
will until further notice continue to purchase at par coupons
due Nov. 1 1908 from New York & Brie Rt R. first mortgage
497 bonds nied New York Lake Erie & Western Coal & RR.
Co, first mortgage 6% bonds.

Seape of Plan [or Purchase of Coupons.—Seée annual re-
ports on o subsequetit page and compare Y. 86, p. 1466,
917, 866.—V. 87, p. 1010, 873.

International & Great Northern RR.—Receiver Becomes n
Director.—On Nov. 3 Thomas J. Freeman, who became ri-
ceiver of the road on Mareh 1 lagh, was elecled to the board
of directors. G. H. Turner was also elected a director.
—V. 87, p. 812, 4R80.

Inter-State Railways Co., Philadelphia.—Interest Pay-
ments—One Default, —Interest payments were due Nov. 1
on first mortgage bonds of the following subsidiary companies
Holmesbure Tacony & Frankford, $400,000 g5 Philadelphin
& Chester Ry., 3350,000 5s; Trenton Hamilton & Ewing,
£350,000 58, and Chester Traction Co., $250,000 5s. The
interest, we understand, was paid on the Holmesburg bonds,
on the Trenton Hamilton & Ewing and on the Chester Trae-
tion, but the interest on the Philadelphin & Chester was
defaulted. See thiat company below.—(V. 87, p. 873, 812,

Yong Island RR.—New Trustee.—The Central Trust Co.
of New York has been appointed trustee of the firat mortgage
of the New York & Flushing RR., to succecd Peter Cooper,
Walter Bowne and Conklin Brush, trustees, decensed.—
V.86, p. 1159,

Maine Central BR.—FBonds.—The bonds and coupons of
the Portland & Ogdensburg Ry., maturing Nov. 1 1908,
are paid upon presentation at the Boston Safe Deposit &
Trust Co., trustee, Boston. The new coupon bonds of the
Portland & Ogdensburg Ry., which are guarantced by the
Maine Central BR. Co., are being issued at the office of the
Trepsurer of the Boston & Maine RR., Boston (V. 86, p-
1285).—V. 87, p. 675.

Metropolitan Street Ry., New York.—Joint Rate Ordered
with Fijiy-Ninth Stregt Ling.—The Public Service Commission
of the Pirst District on Oct. 31, by a vote of 4 to 1 (Com-
migsioner Bassett disseniing), after hearings extending over
some weeks ordered that the company make a joint 5-cent
rate with the Central Park North & East River RR. covering
the district between 34th and 116th streets, 334 cents to go
tjlj) the receivers of the Matropolitan and 114 centa to the Belt

ine.

The order 15 to take effect on Nov. 22 and be operatlve for 4 months,
he two. parties conperned to notity the Qommission on or before Nov, 6
by b thcompanle fora eh a g Wil be head M ("J};;;

hey will refuse to eomply with the order and
Joho D, Milburn represents the' re-

i

vyhether tho terms of Lhe onder are accepted and will he obeyed."
at leato
next: L s neqt

the matter heé taken to the courts,

celvors,—V. 87, p 1011, 813

New York New Haven & Hartford RR.—Note Offeving. —
A Boston syndicate offercd last week at 100.6%,, yielding the
investor 41{% intoma, 51,000,000 4159 notes, part of a
bloek of $2,000,000 due May & 1911, which was sold last
April to a syndiciate consisting of Kidder, Peabody & Co.,
Tistabrook & Co. and R. L. Day & Co. (compare V. 86, p.
1226, 1101).

Bonds Offered.—The aforesaid firms offercd this weck, at
101 and interest, vielding the investor 3.95%., $2,000,000
Hoston & New York Air Line first mortgage 4s dated Aug. 1
1005 and due Aug. 1 1955; authorized issue §35,000,000,

uaranteed uneonditionally, principal and interest, by the

il. N, H. & H. RR. by endorsement on each. These
honds were sold to the fivms in question lost spring along
with the notes above mentionad, and have nHow been re-
gold.—V. 87, p. 1089, 869.

Noriolk & Bristol Street Ry., Massachusetts.—Bond lisue.
— A mortgage to the American Trust Co. of Boston, is trus-
too, sooures oo issue of $150,000 5% gold bonds dated July 1
1908 and due July 1 1923 buf subject to eall after 1913 in
any amountat 105, ParS$1.000, Int. J. & J.—V. 87, p. b36,

Norfolk & Southern Ry.—Time Bztended—COver Two-
Thirds Daposited.—Holders of the “first and refunding morg-
page 5% s0-year gold honds’! are notified by advertisement
thet the committee of reorganization has extended the
time limit for depositing the bonds from Noy. 1 to Dee. 1.
“Mare than two-thirds of the bonds have now been deposi-
fed.! Sepplanin V. 87, p. 614, 678,—V. 87, p. 1160, 936.

Northern Pacific Ry.—FLxtra Dividend of 11.26%.—Thq
Northwestern Improvement Co,, whose E.ﬂ?,ﬂl)().l}ilﬂ_ bonds
and $2.775.000 stoek are owned b the Nm't}u:l‘n Pacific Ry,
Co., dectarid, on Thursday, o dividend of 6209, from ae-
aurnulated surplus, calling for the distribution of $17,453,000,
and this amount will, on Dee. 3, be piid as an extra dividend
of 11,269, to holders of the $155,000,000 full ]ml.f}l stock of
thie Northern Pdeific Ry. Co. of record Nov. 19 I'he Lhold-
era of the $08,000,000 new stock, offered for subscription
in January 1907, on which the finil installment, 121407
rémaing to be paid on Jan. 1 1909, aré not entitled to partici-
pate in this peyment. Fhe formal announesment follpws:

The Northwestern Improvement Co,, the stock of which Is owned by the
Northern Paciie, lns declored an extra dividend out of it aceumulated
surplus, which, at the réquest of the Northern Pactlic Ry- 0., will he pald
on Deg. 3 1008, ratably b the stickhalders of the Northern Paclile of record
at the closé 0f business Nov, 10 1008, A

Phis will be equal to 311 26 per share upon the outstanding Northern
Pacific st ck.

The surplus assets of the Northwestern lrn?rf-wmcut Co., fram which
thia dividend Ia rnlsl. have bech acquired by 1t through a serles of vears
fn the enirse of 18 Luslness as eacnings anid profits from (S Investments,
No part of them hasheen derlved from the transportation business.

The “New York Times” of vesterday liad the following:

It 15 sald by o direetor of the Northern Paclfic that the [mprovement Co,,
which was Incorporated In 1807  soon after the rearranizatl o of the North-
ernt Paclfic, had carded on land and other operations on a large scale, and
has profited by the enormous Inerease In values In the Northwest during the
last ten years,  The company owns large coal mines In Montana ani Wash-
Ington, operated alenyg the llne of the Northern Pacifie. 1t 18 also Interested
in Irigation and other land Investments. A number of years ago It ook
over the lnnds of the St. Paul & Duluth RR., and L& has at Intervals pur-
chased from the Northern Pacille \tself large tracta of the road’s land grant
lands. In reference to the latter transaotlons, 1t 18 sald that when the
Northern Pacific needed to sell land for which there was not a ready out-
slde market at the time, the Northwestern Tmprovement Co. had frequently
}mroimseéll stioh lands, thus supplylog funds to the rallway.—V. 87, p.

Pennsylvania RR.—Oontract for Electrifying the New York
Terminal System,—The Pennsylvania Tunnel & ‘Lerminal
BR., the subsidiary company of the Pennsylvania RR:,
whieh is construeting and will operate the new terminal now
under construction in Manhattin Borough, New York City,
has awarded o the Westinghouse Electric & Monufaeturing
Co. the contract for the power house, sub-station and motive-
power equipment for the operation of the new clectrified zone
centering in the new terminal at 33d Streef and 8th Avenue.
While the final requirements of the railroad have not yeb
heen definitely determined, it is estimated that this contract
covers apparatus valued in excess of 85,000,000, and it is
expected that it will require about two years to complete
the order. An authoritative statement follows:

The award for the excoutlon of this Immense work to, the W 'y 5e
Blectrio & Manufacturing Co, hasg been made after & mnﬂtmy\:f[!::'%“fﬁl\lrgguv
gitlon by the enginéers of the Pennsylvanin Tunnel & Terminal RE, Co.,
under the dirdetion of Me. George Gibhs, Chicl Epgineer of Electrie Traction.
The Peonnsylvania R, has spent large sums of money (o conducting tests
on thelr own nccount on an electrified seetlon of the Lopg! Island RE.
where the typea of locomotives, motive cars, overbead construotion nnd
tunnel sections have and are being tested to determine the most sultahle
1Y|w& This seetlon I8 equipped for operntion’ nnder the high-tension
aingle-phase Bystem advocated by the Westinghouse Company, the tests
pelng under the direct personal supervision of My, George Gibla, Chiet
Enginver of Electrle Tractlon,—V. 87, p. 1011,

Philadelphiz & Ohester Ry.—[eceivership.—Judge Hol-
land in the United States Cireuit Court at Philadelphia
on Nov. 2 appointed Isape H. Silyerman recciver of the
railwny on application made by the United Power & Trang-
portation Co., a creditor with a claim of 86,000, The rail-
way, it is alleged, has o Aoating debt of about $100,000 and
is unable to earn its fixed clinrees, the interest due Nov. 1
1908 on ita $350,000 bonds being in default.

Piqua & Troy Branch RR.—Default,—The Cincinnatt
Hamilton & Dayton having failed to make provision therefor,
the coupons maturing Nov. 1 on the $250,000 first mortgage
47 bonds were not paid when due. The C. H, & D. owns
295,000 of the bonds.

Recelver Harmon has Informed the Unlon Savings Banlk & Trust Co.
of Cinelnnatl, theough whom the Interest payments have heen made, that
e has had other and more Importent obligations to meet this month, but
that the defanited |ntereat would be met ns soon as posalble.—V., 72, p. 4230,

Pittsburgh (Pa.) Railways.—G uaranteed Bonds —see West
Liborty & Suburban Street Ry., V. 87, p. 1161,—V. 80,
p. 1861,

Presidio & Ferries RR., S8an Francisco,—Called Donds.—
The company will pay at its office in San Francisco on Noy.
1§ the following bonds, viz: Nos. 1, 18, 52, 72, 116, 134,
136, 138, 142 and 146.—V. 83, p. 658,

Seattle-Tacoma Short Line (Electric) RR.—Apphcation
Jar Receiver Dented.—Judge Morris in bhe Superior Court on
Oot. 26 denfed the application fOT i réeciver made the pre-
vious month.

W ledrn that & number of sults and Hens were Nled agalnst the company
during the month of September 1008 for labor, &e., which have been
adjusted ont of Court.

The company was lneorporated 1o Outober 1007 with $6,000,000 author-
lzed stock.  Arrangements for finanélng the conserietion of the rond were,
It 18 reportod, made last month.  The offleers of the company nee stuted to
bes Presldent, T Coleman du Pont, Wilmington, Del.; PFirdt Viee:Presi-
dent, 1. A Nadeau, Soattle; Second Viee-Presldent, Merle J. Wightman,
Seeretary, O, F. Muckler, Tacoma,

Second Avenue RR. in the City of New York.—‘ntfemu—
Purchuse of Coupons.—No funds having been provided for
the puyment of the coupons due Nov. 1.on the £1,280,000
first morteage (the old “general congolidaled mortinge!’
59) bonds, the Guaranty Trust Co. of New York announces
that it will purehase, at ([mr. the coupons of said bonds
ipon presentation at it office, 23 Nazanu St ot ony time
prior to Nov. 15 1008,

Naotive to Holders of First Consolidoted 5%, Bonds.—In view
of the aforesaid default on the underlying bonds, following
the default Aug. L on the first consols, the committee,
John W. Castles, Chairman, representing the lntter honds,
urees the holders of the first consols fo immediately deposit
their bonds with the Guaranty Trust Co. of New York.
Bonds not deposited on or before Nov. 20 1908 will be there-
alter received only upon such terms and penaltics as the
committee may presceibe.—V. 87, p. 1012, 514.

douthern Indiana Ry.—0Offering of Receivers’ Coritficales.—
Potter, Choate & Prentice and Proctor & Borden, both of
New York,are offering, st aprice to yield 4157, if redecmed
in one year or 534%, if redeemed in two yenrs, 382,000
one-two year 69, recciver's certificates dated Nov. 1 1908,
due Nov. 1 19091010, interest payable May and November.
Authorized, 8700,000: outstanding, $352,000. Redeems=
ihle gt the option of the recciver at par and inteérest after
one year from date of issue.  An advorfisemunt savs:

These certlioates are fsstied by order nf the United Stated Glreult Couct
tor thee Distelet of Tndlana, aml {y thie same onler ace ghvan the ollawl Ii
gecurity. (1) Allen pri ety the Nt morbizage amounting Lo 27,000,000 firs
morteare bonds and. $3,000,000 seconid mortpage Bonda and on all, the
l;nlpt‘.!‘ of the company eonglating of 228 mhds ot I.'O.‘ll|‘ Hi{lllntt"l in the
State of Indlana, (2) A lrst ]1ﬁ1_\ upon the surplug income of tie property

After. paying the expenaes of the recolvership anil the ordinary expcnscy
of the property. (9) A llen upon the entire equipment of the company,
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showing an equity above the amount sull due upon such equlpment of
51,006,507 20, :

The net earnings as reported for the year ended June 30 1006, amounted
to $500,60:0 and for the year 1007 §6306,255, Unler the management of the
recelver the road earned net for the month of Sx?ncmhcr $530,308, or at
the rate of something over $800,000 net a year, which 18 eguivalent to over
ong and one-hall tlmes the amount of the certificates now  outstanding.
—V. 87, p. 1180, §73.

Suffolle Traction Co., Patchogue, Long Jsland, N. ¥.—
This company and the South Shore Traction Co. (V. 87, p.
646) which for two years past have been fighting for posses-
sion of practically the same territory on Long Teland, hiave
come to an agreement by whiel the Suffolk company will
lease its franchises in the town of Islip to fhe South Shore Co.
and the latter grants to the Suffolk Co. trackage rights in
said town, The South Shore Traction Co. agrocs to confine
itself to the south shore in Islip a8 far os Sayville and the
Suffolk Traction Co. to the ferritory from Sayville east to
Brookhaven and across the island from Patchogue to Port
Jefferson. Al differences with the South Shore Traction
Co. having been settled, the Suffolk Traction Co. proposes
to push congtruction. _

President. Thomas L. Hughes, 5 Nassau St., New York,
recently said:

The cnmllm;rly. Ineorporated June 27 1006, s bullding s eallroad (o the

towns of Islip, Brookhiayven and the incorparated village of Patchoxue, on

the south slde of Long Island, The route extends from Babylon eastercly

to Brookhaven, and from the village of Patchogue directly north seross
Long Island  to. Port Jefferson. Thy proposed ralleoad 1s about 40 miles
In length, 27 of which extends along the shore of the Great South Hay
through West Islip, Islip, Bav Shore, Bast Islip, Onalcdale, West Sayville,
Sayville, Bay Pori, Blue Palnt, Patehiogue, East Patchogtie, Bellport and
Hrookhaven. From Patchogue the route extends 13 miles o o direct 1ing
north to the village of Port Jefférson on Long Taland Sound.

The company holds franehlse grants from the publie anthorities of the
towns of ijsllp. Brookhaven nn&‘ the Incorproated villiige of Patchogue
and has also secured the consenta of the property owners along the entire
route. The east and west ling runs over publle highways and through
private property, and the road north to Port Jetferson extends wlmost ex-
clusively through private rlght of way. Three miles of the above road lias
alrcady heen constructed In the village of Patchogue, ondemnation pro-
ceedings Inm now pend! n;i pn.-p;{;r]at nl'y to sceurlng portions of the right of

for Its route across Lone Island.
“”?th,, authorized capltal w.:cl? 15 51,200,000, divided Into shares of $100 cach,
and the Loy Island Loan & 'Trust Co. 18 teustes of the morteags to seoure
an lssue of $1,200,000 of 5% bonds beariiye date July 11907, and duglin
luﬁ?I with Interest payable Jao, 1 aod July 17 80,000 of the honds nre out-
standinge, -

'l‘l‘m tl'fl.l’ll'ctlll‘s arg Thomas L. Hughes (Presldent), Henry Selbert (Vieo-
President), Qhiarles (. Balmanng (Secretavy and Treasurer), Clinton L.
Rosslter, David'S, Valenting, Seth L. Keeoey J. W, Jewell and George W,
Ohauncey, [Compare South Shore Tractlon Co. 1o V. 87, p. 640.)

Tanana Valley RR,—Bonds Called.—Tleven fivst mortgage
$1,000 bonds have been drawn for payment by the sinking
fund at 105 and interest at the Koickerboeker Trust Co. of
New York, trustee, on Dee. 1, when interest will cesse.

The company operates a DArrow gatge 3-fool road extendling fr m Chena
to Chatinlka, Alaska, 40 miles, and Junctton to Falrbanks, 5 miles: total,
45 miles, completed 1o 1007, Incorporated Dee, 12 1900, belng siccesior
to the Tunans Mines RR. - Stoel authorized snd pald in, ecommon, $1,000,-
000; preferyed 7% cumulative, $300,000; par ol shares, 3100, Honds
($1.000,000 authorized lssue), 20-vear sinklne fund pold 65, datel Dec, 1
1906, Interest J, & D. at office of trustee: outstanding, $606,000, Presl-
fent, Faleon Joslin, Falrbanks, Alaska; Viee-Presidents, B. L. Allen and
Peter Dudley; Treasurer, Harrls A, Dunn; Seoretary, 1, B, Rettle.
Office, 40 Wall Streot, New York.

Tarrytown White Plains & Mamaroneck Ry.—Foreclosure
Suit,—The Knickerboeker Trust Co., mortgage trustee, has
commenced a foreclosure suit under the firgt mortgage of
1898, gecuring $300,000 bonds,—V. 87, p. 1012, 615.

Toledo 8t. Louis & Western RR.—New Director—H. 8.
Black, President of the United States Realty & Improve-
ment, Co., has been elected a director to sueceed John
Crosby Brown,

Report—Bee “Annual Reports' on a preceding
— N8 P Ll61s

Wabash-Pittsburgh Terminal Ry.—Receivers’ Certijicales
Ordered,—Judge Young in the United States Chrouit Court
at Pitfsburgh on Oct. 30 ordered reccivers MeMaster and
Skelding to issue $054,211 for improvements. ‘The receivers
it was reported in August last (V. 87, p. 418) contem plutad
the lssue of $700,000 first lien eertificates, but at last ne-
counts none of these had been {)llt out and the new authori-
zation presumably supersedes the issue previously intended
to be made. ) s ‘

The proceeds, it is stated, will be used for the following
purposes: To pay for 12 locomotives, $204,000; re-line 14
tnnnels with mosonry, $687,073,6nd re-paint 77 steel bridges,
$63,138.—V. §7, p. 679, 616,

Washington Alexandria & Mt. Vernon Ry.— Lease—Bonds
Guaranteed —See Washington Arlington & Falls Church
Ry. below.—V. 84, p. 52.

Washington Arlington & Falls Ohurch Ry.— Bond [ssue.—
This reorganized L‘mh[mny his filed & mortgage to the Girard
Trust Co. of Philadelphin, #s trustee, to secure an issue of
$1,000,000 bonds, of which part will be used to take up the
company’s old 8100,000 first mortgnge 6% bonds and the
$250,000 consolidated 58, The remainder will he resorved
for future extensions and improvements, The rilway hasg
been leaged by the Washington Alexandria & Mt, Vernon
Ry., which company, as parf, consideration of said lease,
pgudrantees the payment of prineipal and interest on the new
bonds,

page.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Ootton Oil Co.—Comman Stock Dividend —The
directors have declared a dividend of 39, on the $20,237,100
common stock ant of the earmings of the year ending Aug, 31
1908, payable Dee. 1 1908 at the office of Winslow, Lanier
& Co., 59 Cedar St,, to holders of record Nov. 12. The Iast
previous distribution, 4% from the earnings of the year

1906-07, was paid March 2 1008, having been deferced from
the preceding November (V. 835, p. 210;" V., 86, p. 110).

Annual Dicfdend Record.
02, '03. '04. '05. '06; '07. '08.
'G5 1 2 xd 3

"8, *HU. *00. 01,
03 4 Ay 2 2
im e w o — 0% vearly to. Dec. 1008—

HIncludes 29 pald In the followlte June, sDelerred, not
March 2 1908, 'Sce text above.—V. 5, f. 110,
Arnold Print Works, North Adams, Mass,—Sale of
Properties.—1he sales of the propertics of the Arnold Print
Works and its subsidiaries, in pursuanceot the reorganization

plan (V. 87, p, 848, 478), will take place as follows:

Ot the Arnold Print Works, Gallup & Houghton and Willametown
Manufacturing Co. at Plttsileld, Mass., on Dee, 1, and of the North Pownal
Manifacturing Qo, at Hennington, Vi., on Deg, 2.

All of the properties will be bid in by the committes of
ereditors, cousisting of Charles W. Jones, Daniel G, Wing
and Simeon B, Chace.—V. 87, p. 1000, 814,

Backus-Brooks Oo., Minneapolis.—Guaranteed Bonds.—
See Minnesota & Ontario Power Uo. helow.

Ballston Spa Light & Power Oo.—Receinership.—See
Hudson River Eleetric Power Co. Delow.

Bar Harbor (Me.) Electric Light Oo.— Merger— Bondys, —
See Bangor Ry. & Llectric Co. in V. 87, p. 1009.

Bar Harbor & Union River Power Co.—Cuntrol.—See
Bangor Ry. & Electric Co. in V. 87, p. 1009.

Beaver Land & Irrigation Oo., Colorado.—Statis.—See
report of Cripple Creek Central Ry. under “Annnal Reports.”

Bidwell Electric Oo., OChicago.—Senlenced.—The ex-
officers, Benson K. Bidwell and his son Charles, were on
Qctober 24 sentenced to the Hlinais penitentiary for from
one to ten years an the ground of having swindled the public
in the flotation of this *'cold” motor company.—YV. 85, p.
11444,

Boston Woven Hose & Rubber Co.— Proposed Renewal of
Stock Pool.—The stock “pool” known as the Boston Woyven
Hose Securities Co., with Joseph N. Smith, Benjamin I,
Spinney and Henry B. Spragne as trustees, expired Nov. 2.
For the purpose of extending the same for fiva yvears atoclk-
holders are requested {0 deposit their holdings with the
Beacon Trust Co., Boston, before Nov. 30, conditional on
the depogit of at least three-quarters in interest of cach class
of stock, 'The shares in the pool cannot be sold unless a bid
of $200 for the common and 3150 for the preferred is re-
ceived for the entire issue.—V. 83, p. 438.

Cincinnati & Suburban Bell Telephone Co.—Now Stock.—
Shareholders of record Dee. 14, it is said, will be permitted
to subscribe for new stock at par (850 u share) to the extent
of ‘ome share for overy 24 shares of old stock held.—V. 84,
p. 510, 161.

Coastwise Transportation Oo., Boston, Mass.—Readjust-

ment of Capitalizalion.—The shareliolders voted Ocet. 28—

That the capltal stock be redueod to $750,000, consisting of 15,000 shares
of stack to Lo Issued of the par value of $30 cach, all of one cliss and kind=
that the present preferred and commopn stock [each $1,500,0000 A5 alf
45,000 ,UU().—-I‘I(].!] be forthwith retlred and eanceled: and that each stocl-
holder be entltled to recelye ane share of stock of the gmr value of 550 In
lteu’ of one share of the present preferred stock, together with ane share
ol the present eommon stoek of the par valte of S100 ench, upon due
nrﬁscintnuun of such certllicates duly endorsed for surrender ond can-
cellation.

The "“Boston News Buresu of Oct. 23 said:

The common stock was glven na a bonus, share for share, with the pre-
forred stock subseriptions at $100 & shard.  Ons dividend was puld on the
commaon stock several years ngo, The preferred atock has reeelved divi-
dends of 1 49% ¢|1um'lurls’ up 10 thrée months sgo. It s propossd Iater to
lnerease the ecaplindization to meet the financial neede of the company.
There are about 300 stockholders. The loss (In December 10071 of tha
feven-masted schooner Thomas W. Lawson, which was not Insured, and the
depression In the shipplog. trade, campel the reorganization, The retlre-
ment of the common stoclk will asve £1.500 per anfoum In taxes, {The
et Includes 11 sohooners, baving o total capact Ly of 40,300 tons, ns follows:
Willlam 1., Douglas, Mertle B. Crowley, Geo, W, Wells; Samuel J. Gouelier,
Van Allens Boughton, Georige P, Hudson, Marparet [askell, Marous 1
Urann, Henry W. Cramp, Mount Hope, 4, C, Strawbridge. The President
Is G, Frank Boughton; Treasurer, John . Crowley, Boston.—Bd,
"Qhronlele.”] Compare V. 84, p, 445: V. 70, n, 1032,

Computing Scale Co, of America, Chicago.—Annual
Dividend. —The annusl dividend of 69, on the $1,500,000
Block, payable 1149 quarterly during 1909 beginning Feb. 1,
wiis declired at the annual meeting on Oet, 27,

The bhooles. closo Jan. 20, April 20, July 20 and CGet. 20, and apen on
Feb. 2, Moy 2, Aug. 2. and Nov. 2 1000, the dividends h‘.‘ll‘ll[..' payahle on
the first of the month followlng the closing of Lhe hoolcs, 1 4% -wnm:r:y,
llmrn the company’s offlee, 47 State St., Chicago, I, —Compare V. 86, P

Consolidated Railway Lighting & Refrigerating Oo.—
Reorganization Plan—A committee consisting of lsane L,
Rice, A. G. Fromuthand J. L. Watson, with an office
ab 5 Nassau St New York, invites the lolders of the 221 ,-
115,858 capital stock to assent to a plin of reorganization
dated Oct. 7. Deposits of stock will be received st the
Manhattan Trust Co,, until snd ineluding Dee, 1 1908.

Of the company’s eapltal stock of $21.715.800, $10,214,500 stands
In the name of the Algemeche Trist Co, of Amsteriam upon whaost lultintive
i reoelver was appoluted, © The plan contemplates the purchase ab recel-
ver's sale of the assets of the company, whieh 1s 4 holillng company owning
514,842,108 of the 10,000,000 stock of the Consolidated Hallway Elegtrio
Lighting & Bauipment Co. and $5,860,000 of the £6,000,000 stock of the
Rallway & Statlonary Refrigerating Co. (of Malng), Depositing share-
holders must pay 24¢, for eyery share depostted (say 852,780 In ally, In
ease the committes Huys all of the assets of the Refrgerating Company,
A now company will be organtzed with $8,000,000 of authorized  capital
stock 1n shares of 825 each.  In this event vach share of stock of the Re-
Irigerating ' Company (lpnr 81000 depostted as atoresald and paging the

G cent assessnient will be exchanged for ous share (par $25) of the new
company, sUch new share to be lssued a5 only £24.25 pald up, the remalning
70 centa to be pald st such tImes g5 the direators of the uepw company
muy  decide, but In Installments of not more than 25 ooits At
literyals of not less than three months. Ia ease the commitoee s?ali Ll)ur-
ehase only a portion of the assets, then the eapital stock will be b
the commities at such. less sum a3 In ghe oplalon of the committee sh

or stuch relation to $8,000,000 as the value of the sssots P Arehibed
shall bear to the total assotg; and lu such event the amount of Bew stock

pald il

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




[Vor. LXXXVII.

1240

to ba recelved by the depositors \n exchange for thelr holdings will be  re-
diced proportionately, only a suffielent number of shirea 10 ba lssued. to
madke the exchange on the reduced basls,—V, 86, p. 1501.

Qonsumers' Gas Oo, of Toronto.—Reéport —For year ending
Sept, 80:

Total Nat
Yoar— Ineome. Income, (10 95) .
1007-08-51,587,308 550,822 $3,811 3220 S31H,000 sur.a1,3687
10A-07- 1,383,400 455,100 4,221 200, 258,628 def. 5K.618

New Stock —The directors have decided to offer for sale
at public auction on Jau. 19 next $250,000 additional stock,
mukiog the capitol stock issued and paid up §3,500,000 —the
total suthorized amount. The shareholders will also be
asked to increase the suthorized sgmount to provide for
further extensions, to be issued a§ required .— VY. 86, p.1648.

Bastern Steamship Co,, Boston.—New Director.—Galen
L. Stone of Hayden, Stone & Ca. has been elected n director
and Josiah W, Hayden Treasurer. [t is now expected that
the Consolidated Steamship Lined or its suceessor will refain
a large but not a controlling interest in the Eastern Stoam-
ghip C'o. A Boston paper on Nov. o said:

Under thé arcangements which have now heen made for taking care
of the Enstern Stenmship Co,, the Consol Inted Steamship Elnes will
motaln 0,000 ot of the 28,000 shares nown jel anid swill sell the remalning
23000 shares to & Hoston banking Hiouse for 51,100,000, which, together
with the $350,000 eash oo hand, will glye sufficlent funis to take cire
of the present foating dobt ol the company of $1,300,000:

Proposed Loan.—Judge Putnam in the Unpited States
Cirenit Court ot Portland, Me., will to-day hold & hearing
on the petition presented to him on Nov. 2 by direetor
Gharles "‘. Libbey of Portland Me., asking that in order to
liauidate all outstanding elpims and thils prevent a roceiver's
gale, permission be given to borrow S1,100,000 of Hayden,
S{one & Co., on Bastern Steamship Company notes,  Com-
pare V. 87, p. 1013, 874.

Empire BState Power Co,—Receivership—See Hudson
River Blectric Power Co, below. V. 71, p. 1070.

GQorham Manufacturing Oo,—Dividend on Common Stock . —
The directors have declarad s dividend of 214%, on the $3,-
000,000 common stoek, payable Nov. 10 to stock of record
Nov. 8. Dividends of the same amount were paid in Angust
and May last.  Previous to that time regular (uarterly divi-
dends of 134% ench were paid for come years, and in the
fourth quarter of the yesr an extra dividend, usually of 49%.
As the Silversmiths Co. now o vns practically all of the com-
mon stock, the quarterly payments have been equalized so
as to make it convonient for that eompany to meet its dis-
bursemoents. The preferred stock (32,000,000 is owned by
the public.—V. 84, p. 1251.

Grent Western Power Co.—California Power (fo.—The
Great Western Power Co., which is developing 8 water power
in northern California on the Feather River, 180 miles east
of SBan Francizeo, will puf in operition on Dae, 1 50,000
horse power, & considerable portion of which will be used by
the Pacific Gas & Hleetric Co. (see map of the latter in our
Tleetrie: Railway Section, page 97). The Power Co. has
‘gpent nearly 510,000,000 on davelopment to date, for which
it has issued its 40-year 5%, bonds; authorized issue, $25,-
000,000; Mereantile Trust Co.y Now York, trustee, The
company, which {s n New Jersey corporation; has a further
capitulization of $6,000,000 69, preferred stoek, cumulative
after 1912, and 512,000,000 common stoek,

Edwin Hawley ls Presldent of the compnoy and among the Interested
parties in the ywojeot are the Hluntington cstate, Oharles Pratt, Mre, Haorles
of Morgan, Harles & Co,, Parls, 1. B, Yoolkum, O, A. Colfin, Gordon
Abbott and ¥, H. Rolllns.  Compare Western Power Co. In V. 83, p. 400;
alsoaee V. 83, p. D72, 1414; V., 84, p. 162,

Helena (Mont.) Water-Works Co.—City Threatens lo Build
Duplicate Plant.—Notwithstanding the efforts of the com-
pany to furnish good service and to sell its plant to the city
at any fair appraisal, the city threatens to build & municipal

lant and i¢ adyertising for gale at suetion on Nov. 16 an
aaue of 3600,000 5%, bonds to provide funds for construetion .
The company has outstanding $1,250,000 of 4% bonds, the
interest on which is overdue, and if is thought that n settle-
ment which® would avoid the waste involved in building a
duplicate planf, and at fhe same time preserve the city’s
name for fair dealing, oughtto be no more difficult to effect
than in the past has been the case in numerous similar in-
stances in other cities, 'The city of Helens at present owns
no water rights.—V. 77, p. 2342,

Hudson River Elactric Oo,— Recervorship.—See Hudson
River Bleetric Power Co. below. V. 78, p. 106,

Hudson River Electric Power Oo.— Receivers.—Judge Ray
at Norwich, N, Y., appointed ag recelvers of the property
Charles W, Andrews of Syracuge; Col. George W. Dunn of
Binghamton, and Miltan® Delano of Canastota.

The following subsidiary and allied corporations are also
included in the joint recoivershsip:

Hudson River Watet Power Co,, Hudson River Electric Goi, Hudson
River Power Trangmisslon Co,. Bailston Spa Light. & Power Co, . Saratogn
Gas, Elactele Light & Powde Co., Emplre State Power O, and Madison
County Gas & Gleotrie Co.  (Comipare offietal report for entire system: i
V.80, p. L007: V. B2, p, 200,)

Qall jor Deposit of Divisional Bonds.—The bondholders’
eominittee, congisting of

James B, Hooper. Chalrman; Robart Treat Palne, 2n°!: Edwin S5, Webster,
Jotin P, Roynolds Jr., Horace E. Androws, John ' S. Senlly,

Deposttarlos. —mhe New Eneland Trist Co. Noston; Standard Trust Co,,
New York; Fidelty Title & Trust oo, Pltiaburgh,
acting under a bondholders’ agrecment dated Oct. 15 1008
has received on doposit a large number of the bonds of the
Mudson River Electrie Power Co., and noyw enlls for the
depoeit of the bonds of the aforesaid subsidiary companies,

Other  Int., Re- DHos. Balanca,

SurorDef.

Iricoms, neWuls, s,
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omitting only the Hudson River Power Trangmission €o.)
with a view to concerted action. “As il is anticipated that
the interest on the Grst mortgage bonds of the Hudson Riyer
Power Tranamission Co. dated Mareh 15 1898, mnturing
April 1 1928 will b paid, the committee does nob invite the
deposit of those bonds'—V. 87, p. 1090, 1013.

Hudson River Power Transmission Co,—Receivership.—
Soe Hudson River Eleetrie Power Co. above; also V. 87, p.
874,

Hudson River Water Power Co.—feccivership.
Hudson River Blectric Power Co. above.

Protective Commiltes.—In view of the appointment of
receivers and the default in the payment of interest due
Nov. 1 on the Si,E'.I.'i-:s'.I.HHJ j'n'.uL morteage 5y, a committee
conaisting of ', Lisman, New Yorlk, Percival M. Chandler,
Philadelphia, and Arthur P.Stone, Boston, raquests the hol-
diers of aaid bonds to deposit the same on or before Nov. 20
LO0OS [or ml_lhml protection with The Trust O, of America
_(-:\'cw York), us flfspnxljén'y. ar with The Commonwealth
I'rust Oo., Boston, or The Real Estate Trust Co., Phila-
diulphin, as agents of the depositary.  (Compare 86, p. 1007;
V. 87, p. 200, 350, 1090) .—V. 84, p. 870.

Independent Brewing Co.—Ofjicial Statement.—In view
of the decline in the quotations of the company’s stock, Vice-
President James P. Mulviliill on: Nowv, 1 made the following
atatement to the “Pittsburgh Despateh®;

Apparently there seems to be o fesling of uneasiness regarding thestook,
Judsing foom the prices that thi= gtock 18 belng sacriioed at, and which 1a
entlrely unjustitled. ‘The eompany’s sales during the last year's flnanelal
depression have shriink less than 19 %, and this falllng off of 199 18 not
due to lods 0f eustomiers, [0 1k counts more customers on Its hooks to-day
than It did a year ago, but 1§ caused by a nstural shrinkage, which has
been fely all over wntry: and Isdue to the fact that so many people
have heen unemployed.

The plants are In A Nn, 1 conditlon and have heen equipped with all
thi Intest hmprovements, aml are preparing tor InFee Increase of business the
coming year,  The aanual mesting will e held Nov. 6, aod 168 report then
will show that there 14 gbaolulely no reasall why holders should  sacrifice
thelr stocle at such ddleulously low prices,

Zaport.—Ior year ending Oct. 31

Grags N Int, one Dteg.on Digs.on Depree. Bal, Jor
Figcad Edarnthgs. Earns, Bondr. Pf(T%) Com. Stk Ch'd Of]. Year.
Year 3 5 3 § %
1007-08"- - - G40 470,000 215,000 (19%)45,000 237 006 Aer455,667
1006-07 —. ~..3.484.0 10 274,000 315,000 (1% 146,000 127,706 surldl 04
—V, B7, p. 1013, 483

Institution for Encouragement of Irrigation Works &
Davelopment of Agriculture.—0On New York Unlisted.—The
New York Stock Exchange has admitted to quotation,inthe
uu[n:itmj }ll.‘pill'tll‘ll.‘.ﬂl,S'{}L‘)’L‘T & Co.'s temporary certiicatos for
414% 35-year bonds; due 1943, Compare V. 87, p. 1162,
1090, 1013,

Jamaica (N. ¥.) Water Supply Oo.—Bonds Offered.—
Lawrence Barnum & Ca., New York City, offered this wenk,
at 95 and interest vielding 5.89, $100,000 first mortgage
unified 5% gold bonds; total bond issue (including $116,000
u_-m;rvvli to retire first mortgage honds duein 1928), $744,000;
limit of issne, $1,000,000, “For ten yeiarg regular semi-
annual dividends have been paid on the eapital stock. The
stock was recontly reported as $300,000,  par 2100, with
dividend mte 6%, Compare V. 8, p. 983.

Mackay Companies,—New Prustee.—H. V. Meredith , of
the Bank of Montreal, hus been elected to the board of
trustees,—V. 86, p. 470.

Madison Oounty (N. ¥.) Gas & Electric Oo,—[eceiver-
ship.—See Hudson River Electrie Power Co. above. V. 83,
p.. 972,

Manufacturers’ Light & Heat Oo. of Pittsburgh.—~Farn-
ings—For the 9 months ending Sept. 30 1908:

1008, 1007, 10108,
3

5
678,760

See

1007,

Gross. —---= 8,382,783 3,655,585 (Charges, &o. .- 14,072
Nob (After taxes) 1,068,037 20411,700| Balance, surplud. 1,288,277 1,700,318
The charges, &c., 85 above In 1907-08 lnelude dividends due other
awnars of atfiltated companles' gtock, $2,680.
"Phe balines sheet ahows a net decrease o labllities during the § maontha
of 31,008,077 and Incréased |nvestment  sceounts of 3 41,873, and a
decrease 10 cash nssels pf $340,485,—V. 87, p. 800,

Milwaukes (Wis.) Gas Light Qo.— Farnings.—For calendar
year 1907:
Gross earnings. - .
Net (nfter taxes)

Balanes, suephius, eaual to 129 on $5,000,000 00K - -~ -.--.3602,244

Compare V, 80, p, B02.—V. 85, p. 164,

Minnesota & Ontario Power Co.—Bonds Offered.—Pea~
body, Houghteling & Co., Ohicago, are offering ot par and
interest 83,000,000 first mortgnge G serial gold hund[.»: issued
by thie Minoesota & Ontario Power Co. of International Fallg,
.\{inn., and Fart Frances, Ontario. These bonds are dated
Oet. 1 1908, are payable in serieg as below, and are redoeima-
hlo in the reverse of their numerienl ovder on Ogt. 1 1913, or
on interest dates thereafter, at 105 and interest: Denomi-
antions 31,000 and $500 each ¢*.  Principal and sami-annual
interest payable at the First National Bank of Chicago, trus-
teo, anid the First" Nat. Bank of New York, A cireulir saya:

Disposition of Bonds—Tolal Authorized lssue 55,000,000,
Now Ilssted, o complete four-mashine newspaper mils and t
$6,000,000

nirnish }\‘--rkiiu--lI rT‘U[l!I];II i
Tegerved [or additiong el r

Reat - working 600,000
1,600,000

upnt Approval of Peabody, 1
Roeserved for additions and

pure 10 anoual Installments,
nelusive, a8 milowss (o 1013 and
£200,000 yearly; 1920 And 1021,
1028, $500,000

¥ ears,

o eeee$1,700,000] Net, Indl. otlier Ineome. .- -§026,084
008,823 | Hondl Interest 424,140

Apteal, if r
ghtellime & C
xtenslions, ot ot o
aetunl ol 2ot Of NAMe. .o v o suenann
The authurized lasge, $5,000,000 will
from Qot, 11013 ta Oct. 1 1028, both
4, $100,000 yearly; 1015 o 1010
£500,000. yearly; 1022 'to 1024, $400,000 yearly; 1023 to

yearly.

These bonda are secured by an absalute frb mortgage upon all the prop-
erty now owned and that may hereatter be acquired by the Minnesota &
Ontado Power Co., which owhy the water power on Eho Amerlean side ot
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the Ralny River, amd are also seeured , through depostt with the trustee of
1ts entlre ssied eapltal stock and total elosdd [gsue of st mortgage bonds,
upon all the property now and hereafter owned by the Oodarlo & Minnesota
Fower Co., Ltd,, which owns the witér power on the Canadian slde
of the Ralny River.

Estimated Earnings and Valuation of Security (Based upon Report of
Jo . White & Cou.
Earnnigs—
00,000 tons of newspaper at

36,000,000 1o perton.. ..o — - $00,000
mill, gulphite 15,000 tons sulphite pulp,

1,888,000 ALSL0 per tons . —- - ..o 150,000
600,000

Valuation—

20,000 not water h.p.when
developid
Newspaper

pulp mills, &e.

Worklng capltali .- ... —_  —
——— Total fét earnings- - .- 51,050,000

Total valuat'n of sasets. 58,388,000 [ Int, on this Issue oo oo - S1RD,000

These honds are puaranteed by the aotusl endorsement oo each pond of
the Backus-Brooks Co, of Minpeapolls, the prinelpal staekholders of the
Minnesota & Ontarls Power Co,  The Backus: Brooks Qompany, which
Is one of the largest lumber operntors in the Northwest, was establlahed In
1584 practically without capltal, Hesldes paying substantia) dividends to
Its stockholders, 1t has acenmulited net assets congervatively valued at
$5.000,000, ooty own name snd thioueh 1ts subshillary companies, 1o
owns over 500,000,000 feet of the fioest white and Norway pine In Minne-
sota and Ontario, ani the annual output of 1ts mills 18 1o exeess of 75,000,
000 [det, [ta net carnings foc the last nlne years have been ab the ave
rate per annnm of $300,000; The' Backus:-Broolks Co. bas oo morteage
Indebtedness and aprées that It will not oreate any ducing the Hfe of these
bonds,  Itspolloy 12 not b cut 1ts own timbee, hut to buy the lops necessnry
for the operation of 1t8 mills, and to conserve and Incrcase & own thinber
holdings,

Narragansett Electric Lighting Co., Providence.—Con-
vertible Debentures,—The shareholders will vate Nov. 12
on issuing “negotinble debunture certificates; convertible
into the eapital sfack of this company, and on increasing
the capital staek.”  Press reports state thaf the issue will
consist of §500,000 4% debentures to fund fHoating debt.
There is said to be §4,000,000 stock outstanding, par $50,
Dividend rate long 8% per annum (Q.-J.),

Pogsible Merger.—A technical paper states that arrange-
ments are being made fo bring into eloser relations with the
Narrangansett Blectrio Lighting Co., the Bristol County Gas
& Electrie Co., a subgidiary company having outstanding,
it ia reported, $200,000 stock and $100,000 6% bonds.—
V. 80, p. 475,

Newbern (N. 0.) Lighting & Fuel Oo.—Sale Nop. 23.—
Receiver Geo. A, Nicholl snnounces that on Nov, 23 he
will sell the property at auetion at Newbern under orderof
the Superior Court of Urayven County, N. C.

Pine Bluff (Ark.) Qorporation.—Details of New Bond Issues.
—This company, reférred to lagt week (p. 1163), has made
two mortgages to the New York Trust Co., to secure 30-year
$1,000 bonds dated July 1 1908, as follows:

First mort, 5% bonds, subject to call on any Intércst day ag 110
and Interest as 8 whole or any part when deawn by lot

Of which 1Dt AL ONOEL o a e sk e e e

Hederved to pay for not In excess of 109 of the cost of

extonstons and betterments. - . .o .. i.oo. 100,000
Iricome Morgroge Dondy, \nterest up to the ride of 5% yeacly poay-

able semi-annually as carned, all jssvable at onee_.__..-__-_. 250,000
—V. 87, p. 1163,

Pittsburgh Brewing Oo.—New Diveclor.—10. J, Vilsack
has been elected o direetor in place of Leopold Vilsack,
deceased. 8. J. Wainwright Jr, his been elected a member
of the advisory committee,

Report.—Yenr ending October 14:

(Iross Nt {after taz. Bend  IMn, on

Earnings, & Deprec'n, s, Slock.

5.070.040  $1,104.240 $370.140 S$7256.11(
07 o2 ooooC DML 0B 1,670,658 379,140 725,112 §472,308

Dividends Include: eommon (59%), $208,100; preferred (7 95), $427,002,
Bales In yoor 100708 aggregated 761,807 harrels, agalnst 143,600 (o 1906-07
—V. 86, p., 1308,

Sagamore Manufacturing Co,, Fall River, Mass.—New
Stock.—The shareholders, 1t is stated, will shorfly vota on
a proposition Lo ineroase the eapital stock (rom $900,000 to
£1,200,000, to provide for the building of o new mill. Com-
pare V. 83, p. 1233,

Saratoga Gas (N. Y.) Electric Light & Power Co.—
Recetvership.—8ee Hudson River Bleetric Power Co, above.

V. 86, p. 484,

Tennessea Ohemical & Fertilizer Co,—Ally a]/ Tennessee
Copper Co.—This company was incorporated under the laws
of New Jersey on Oct. 31 with $10,000,000 of anthorized
capital stoek in gshares of $50 each, of which some 85,000,000
will be turned over to the Tennessee Copper Co.,and, it is
rumored, may be digtributed in whole orin part to the gtock-
holders of thut company os a dividend.. The remainder of
the stock will be held in the treagury in connection with the
making of proposed lssue of §2,000,000 6%, convertible
bonds, which 18 to be undérwritten by a syndicate to provicde
funds for enlarging the sulphurie acid plant of the Tennessce
Copper Co.  An eéxchange siys:

The Tennesseo Copper Co,, which controls the now company, has been
cxperimenting for abont o yvear and o holf with tts wold plant, spendin
In the nelghberhosd of 31,000,000, and s now abile to mantifactiyee the aol
In gommeroial forn  The presont plant has a oapacity. of about 120,000
tong of acld A year, hut wil e enlaresd conslieratily. Lt 1s axpicted that
durtng 100 the company will he abilo to inovesss ith production to 360,000
tong yearly, or three thnds the present gaapelty,

United Natural Qas Co.—Consolidalion (J{
Standard Ofl Co.—The United Natural Gag

F800,000

Surplus
for Year,
none

Subsidiaries 0{
JO. dneprporatec
in 188G, its aapital stock being 31,000,000, and the Oil City
Tuel Huplev Co., incorporated in 1802, enpital stock $2,-

000,000, both subsidiaries of the Standard Oil Co. (V. 55,
p. 790, 216), and as such engoged In producing and selling
nafural gas from gus Aelds in northwestern Penngylyvinia,
were consolidated on Oel. 20 under Pennaylvania lsws, with
$15,000,000. of capital stock. Officers: Walter Jennings,
New York, President; L. L. Graham, Oil City, Secrotary;
Joseph Seep, Titusville, W. W. Richardson, Buffalo; J. D.
Crawford, H. R, Sheldon and I, Sartorious, directors.

Western Electric Co., Chicago.—New Officers-—The
following changes in officers were made on Friday lost:

. B Thayer, formerly Vice-President, was elected President In ?Iam
of Ti. M. Harton, who becomes Chalrman of the Board: H. R. Hallgan,
Seeretary of the company, F. B. Wellew and WHitam P, Sldley were
elected VieePresidents: George C. Pratt had  bheen appol ted Secrotary.
Mr. Welles lina had charge of the forélgn Lusiness, residing in Parls.—
V. 87, p. 114, 164,

Westinghouse Electric & Manufacturing Co.—Contraet
for Elechrification of New York Terminal System of Penn-
sylvania IR, —See that company under “Railronds” above.
—V. 87, p. 1163, 1014.

—The attention of invegtors is directed to 500 shares of
United New Jersey Railroad & Canal Cos 109 stock offered
to-day by advertisement on another page by A. M. Ridder
& Co., bankers; at 18 Wall Street. They say this stock is
exemph from personal tax in New York, New Jersoy, Dela-
ware, Conneetienl, Bhode Island and Maine, and is guaran-
teed by the Pennsyvivania Railroud Co. The United New
Jersey forms the main line (four track) of the Pennsylvania
RR. system from Jersey City to Philadelphia. The stock
has 50ld as high ag 297 L Priee upon application.

—Buckhout, Davig & Co., bankers and brokers, 71 Broad-
Wwity, announce that their business will be continued after
Nov. 1 under the style of Buckhout, Davis & McoLellan—
Maleolm N. MeLellan and Arthur Frost Spaulding Im\‘in%
been admitted as partners of Edward W. Buekhout ang
Chuarles H. Davis. Mr. MeLellan is the son of Charles W.
MeLellan, formerly a member of the brokerage firm of Boody,
MeLellan & Co., and Mr. Spaulding has been the manager
of Buekhout, Davis & Co. Mr. Buckhont represents the
firm on the Board.

—W. H. McCrum, formerly of the firm of Orthwein, Me
Crum & Co., Kangas City, Mo., has réeently opened hand=~
some new offices on the ground floor of the Vietor Building,
10 West Tenth Street in that city, and is condueting business
under the nnme of the W. H. MeCrum Investment Go.
My. MeCrum will make o specialty of high-grade municipul
and eorporation bonds as well 4s all stoeks and bonds loeal
to that vieinity.

—An inferesting course of leetures on banking and in-
vestments will be given each Wednesday evening beginning
Nov. 1l and extending through to Moy ot the West Side
Young Men’s Christian Association, 318 W. 57th 8t, Promi-
nent persons in the financial world have been secured as
leeturers including Frank A, Vanderlip, James G, Cannon,
Henry A. Schenck and Wni. A. Nash. Seée advertisement
in another column giving list of speakers.

—TIinley Barrell & Co., bankers and brokers, Monadnock
Bloek, Chicago, in order to infuse new life and aggrossive-
ness into their bond deépartment, have employed as man-
agers two young men of experience in that ling, viz., Fred A.
Yard, formerly in charge of Swartwout & Appenzellar's
Chieago office, and Norris Henrotin, formerly with Bartlett,
Fragier & Co.

—N. W. Harris & Co.,; bankers, Pine 8t, corner William
thig city, are advertising in to-day’s issue of the “Chronicle’
a gelocted list of congervative bonds for investment. The
bonds are high-grade municipal, railroad and corporation
bonds, and will yield the purchaser rom 3.85% to 5.20%.
I'ull particulars appear in the advertisement.

—illiott M. Taylor, Huntington Norton, members New
York Stock Bxchange; €. Tiffany Richardson and Arthur
B Claflin have this week formed the new firm of Richardson,
Norton & Co. at 74 Broadway, to suceced Borman & Co.,
dissolved, of which Mr. Taylor and Mr. Richardson were the
firm members.

—The necountaney firm of How, Rose & Co., 56 Pine St.,
New York, was this week dissolved, Francis How rotiring,
and the new firm of Alfred Rose & Co., vortified public no-
countants, organized as its suecessor, at the same address.
The new copartnership ineéludes Alfred Rose, M. J, Gibbons
and [, M, Smith.

—{laleb L. MoKee & Co,, Columbus, O., have favored
us with a copy of their “Blue Book” devated to spourities
dealt in on the Columbus Stock Exchange. The firm has
membership on the New York Stock Exchange, Columbus
Stock Exchange and the Chicago Board of Trada,

—The November fssua of Fisk & Robinson’s “Monthly
Bulletin® contains some very timely utterances on the next
Administration, in which the opinion is expressed that the
concitions are idenl for a foll renewal of our national prog=
perity,

—Oliver ITazzard Perry succeeds Fred. A. Yard as man-
ager of the Chicago office of Swartwout & Appenzellar, eom-
mereial paper and bond house, with offices in the First Na-
tional Bank Building, Mr. Perry his been assistant man-
nger for some fime past.

—Attention is ealled to the ofiering by Harry B, Powell
& Co., Woadstock, Vt., of $15,000 Blaine, Washington,
six per cent electrie light bonds.

—An attractive list of investment bonds ia advertiged in
this issue by Graham & Co., Philadelphia, Prices and
degeriptions will be sent on réquest. Sy

hitized for FRASER
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Weports and Tocunrenis

ERIE RAILROAD COMPANY,

THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1908.

New York, Oclober 13 1908,

To the Bond and Share Holders of the Erie Railroad Campany:

The following report of the operations of your Company
for the year ending June 30 1908 is respectiully submitted
by the Board of Directors:

MILEAGE.

Table No. 1 shows in detail the mileage controlled or
opernted during the fiscal year ending June 30 1908 from
which you will note that the Company—

Owns In fes or controls by awnershlp of entire stock
Controls by ownership of over a majority of stock-- - -

Total mileage opernted
Haa restricted trackage rights over-
Owns and leases to other companles.
Teases and re-léises to other companies. - -
Controls lines operated Independently

Total mileage controlled but not operated

Grand total
—of which 833.29 miles, or 35.7 per cent, have second
track, 16.52 miles have third track and 1648 miles have
fourth track. .

The inereaze of 2,31 miles in track owned is due to the
opening of the Kyler Run Branch of the N. Y. L. L. & W.
Coal & Railroad Company’s railroad, Bundy Junction to
Eureka Mines, Pa., 1.42 miles, and the eompletion of the
Eriton Railroad, Eriton Junction, Pa., to Eriton Mines,
.89 miles.

The increase of 18.88 milés second frack is due to the
construction of additional second track, as follows:

Between Hinsdale and Olean, 6.2 miles; Windham and
Freedom, 1.3 miles; Ashland and Milton, 5.4 miles; Mans-
field and Ontario, 3.09 miles, and Saxony and Hammond,
2.89 miles.

'OPERATING REVENUE AND EXPENSES.

The following statement, shows the gross operating revenue,
operating expenses and operafing income of the entire
gystem for the fiscal year. The changesin the classifications
of Operating Revenues and Operating Expenses preseribed
by t.]his Inter-State Commerce Commission, effective July
Ist 1907, make correet comparisons with previous years
impossible, and they are, thereéfore, omitted in fhis report.

REVENUE.
$20,000,170 58
- 13,937,170 00
= [D/48D,448 73
- 466,882 50
- 1,1400370 72
834,188 88
8002408 33

Revenue, Rall Operatlons. . ccceenae. cesemr s em - 346 746,425 90
Reyenue, Queside Opdrations 3,261,167 00

Gross Operating Revenue. ... 860,007,602 00
EXPENSES.
Malntenance of Way and Struptures--
Malntenance of Equipmente e ccecaa-x
Traffic Expenses. .- - coic -coecan-as
Trungportation Bxpenses. .
Ceneral BXPenses. .o -cesammmsmanmeramasecensmammn=n=

Operating Expenses—Rall Operations

Operating Expenses—Outalde Operadlons oo cocecacaaes 30070
Total Operating EXpensed.cceaceaeacenasn

Paxes 1,111,533

w't’ota] Operating Expenses and ToaxeS- - ccoccocacaanaca. 341,080,043
Operating Ineome. 8,018.570 6
Ratlo of Opecating Expenses and Taxes to Operating Revenue- - _82.17%

Ratlo of Opernting Expenses to Operating Revenue FITRTE

MERCHANDISE FREIGHT.

The changes in the classification of revenue made by the
Inter-State  Commoree Commission so  affect  statistics
that comparisons with the results for the year ended June
30th 1907 in this account are not stated.

The merchandise tonnage for the year was 16,258,427
tons, the revenue from which was 820,009,170 58,

The commodities transported are shown in detail in Table
No, L7 herewith,

COAL.

The total coal tonnage for the year was 17,371,279 fons,
a decrease of 886,752 tons, or 4.86 per cent less than the
previous year.

The revenue from the transportation of this commodity
inereased $501,760 80 or 3.73 per cent.

The anthracite tonnage was 9,058,501 tons, an incroase l

of 430,542 tons, or 4.99 per cent oyer the previous year.

The bituminous tonnage was 7,078,088 tons, 8 decrease
of 260,612 tons or 3,556 per cent less than the previous year,

The coke fonnage was 1,234,600 tons; a decrease of
1,056,682 tons, or 46,12 per cent.

The coal tonnage of the Cumrany was 61.65 per cent
of the fotal ftonnage transported.

GENERAL FREIGHT TRAFFIC.

For the reasons given under ‘“‘Merchandise Freight”,
comparisons of statisties heretofore stated under this head-
ng are omitted.

2
3
30,077,207
1
&
D

The total revenue freight traffic of the Company during
the year, including both merchandize and coal, was 33,-
629,706 tons.

The number of tons carried one mile was 5,661,538,181.

The total revenue derived from the transportation of
frqlgllh was 833,946,340 67.

_The general average freight rate per ton per mile was
6 mills.

In ,addlt:.on to the above tonnage, 3,182,234 tons of Com-
pany's freight were hauled, making the total tonnage
handled 36,811,4940. ¥

(I‘n hauling this tonnage 12,177,094 train miles were run,

Fhe revenue per freight train mile was $2 70, The
average brain load of revenue freight was 464.90 tons.
Including (,oxn'lmny’s freight, the average train load was
501.13 tons. ‘The nvernge oarload of revenue freight was
20.30 tons. Including Company's freight [
carload on the system was 21.88 tons, =

PASSENGER TRAFFIC

The total number of passengers carried during the year
was 23,664,436, a decrease of 515,287 passengers, or 2.25%,.

The number of passengers ftransported one mile was
639,524 474, o decrease of 268,136 passenger miles, or 049 .

The inerease in gross revenue therefrom was $31,167 6!’3,
or .33 per cent.

The average fare received from each passenger per mile
was 1,484 cents, an increase of 006 cents, or .41 per cent.

The average distance traveled was 27 miles, an increase
of .6 miles, or 2.27 per cent.

The average revenue received from each passenger was
40,1 cents, an increase of 1,02 cenfs.

In handling the traffic 9,801,900 train miles were run.
ql'l.‘,lll)n nverage passenger train revenue per train mile was
$1.22

'I:hc average number of passengers in each train was 65.24.

The averagoe number of passengers in each car was 17.45,
a decrease of 1.27 passengers, or 6.78 per cent,

The volume of business deerensed 2.25 per cent and the
rovenue increased .43 per cent. 4

Of the total number of passengers earried, 22,975,611
were local and 678,825 were through passengers, both
classes showing a deecrease in volume. The loeal traffic
shows an inerease in the revenue received per passenger
per mile and the through traffic a decrease.

19,361,536 ll)ussengr:rs were carried by the Pavonia Ferry
over the Hudson River, a decrease of 356,929 from last
year.

the average

MAIL.

The decrease in revenue from the transportation of the

United States Mails was 828,875 08, or 5.83 per cent.,
EXPRESS.

The revenue from the transportation of Express during

the year amounted to 81,140,876 72.
MILE.

The revenue from the transportation of Milk was $834 -
188 86. The revenue from the transportation of - this
eommodity hns heretofore been classified as Freight Revenue,
but as milk is Inrgely carried on regularly scheduled passen-
ger trains, or on trains carrying passengers, such fraing are
now elassified as passenger trains and the revenue as passen-

ger train revenue.
MISCELLANEQUS.

The revenue derived from miscellaneous sources was
$800,498 33. No comparison can be made with the revenue
for the previous year for rensons already given.

OPERATING EXPENSES,
MAINTENANCE OF WAY AND STRUOTURES,

The expense of Maintenance of Way and Struetiures was
#5011 414 08, but owing to the changes in the classifieation
of Operating Expenses made by the Inter-State Commerce
Commission,; effoctive July 1st 1907, no comparison, either
of the total or the sub-divisions of this account with the
previous year can be made,

62 bridges were reconstructed during the year or are in
coyirse of reconstruction.

26,095 tons of new 00-pound and 3,100 tons of new 80-
pound steel rail were placed in the track during the year,
with the necessary frogs, switches, &e.

1,686,717 eross fied and 3,068,130 feet of switch timber
were placed in the track, together with 468,451 tie plates,

105.36 miles of track were fully ballasted and 556.85 miles
of track were partially ballasted.

40 miles of new right-of-way fences were built:

14 miles of passing and other Company’s sidings and
4.6 miles of industrial side tracks were constructed,

51.5 miles of telegraph lines were rebuilt.

A new passenger station was erected at Scranton, Pa,
and o general storersom at Susquehanna, Pa.; a new ice
house and a freight house and office were erected at Buffalo,
N. Y., and a bunk room for engineers and firemen built nf
Port Jervis, N. Y.




Nov. 7 1908, |

THE CHRONICLE

1243

MAINTENANCE OF EQUIPMENT.

The expense of Maintenance of Equipment was $10,-
G54, 741 75, For the reasons given under “Maintenance of
Way and Structures," comparisons with the year ended
June 30 1907 are omitted.

18 locomotives were remodeled and the cost charged to
Operating Fxpenses,

3 worn-out light locomotives wers put out of the service
and the difference between their inyventory and serap value
charged to Operating Expenses.

The tractive power of locomotives is 44,976,001 pounds,
an increase of 1,485,780 pounds.

The total number of locomotives at the end of the fiscal
yvear was 1,415, an increase of 31 as compared with the
previous vear, 34 new locomofives having been received
and 3 old locomuotives disposed of as stated above.

The average age of the locomotive cquipment is 12 years
10 months, an increase of 9 months over the preyious year.

The average mileage made by locomotives was 22,367
miles.

By direction of the Inter-State Commerce Cominission
the expense of maintaining equipment has been eharged
with a fixed paredntage per annum of the value of oruipment
on account of depreciation. 'The amount so charged has
been credited to Equipment Replacement Account. In
addition, Expenses have been charged and the Replacement
Account credited with tha value, less salvage, of all equip-
ment put out of serviee.  This method supersedes the former
practice under which Expenses were charged and the Re-
placement Account eredited with the value of coauipment at
the time the equipment was put out of service. The credits
during the year to the Replacement Account resulting there-
from was $1,733,443 08, Payments during the year for
new equipment purchased for replacements have been
in excess of the erodits to this acoount.

Your Company's floating equipment has been maintained.
During the yenr the construction of the ferryboat “James-
town” was comploted and that bost added to the fleet.
The ferryhoat “Storlington” was rebuilt and name change
to “Suffern’.

The Inventory of Equipment Table No, 13
changes in the equipment during the year.

TRAFFIO EXPENSES.

Traffic Expenses wers 31,068,816 32, No comparison
with the previous year is made on neeount of the chinnges
in the elassifieation of Operating Expenses, '

TRANSPORTATION EXPENSES.

The Transportation Expenses were $17,703,522 08: The
changesin the classification of Operating Lixponses precludes
comparison with the previous year.

GENERAL EXPENSES.

The General Expenses were $1,041,017 08.

the chunges in classification no comparisons ure
TAXES.

The Taxes were $1,111,534 78.

on both rail and outside operations.
ADDITIONS AND BETTERMENTS—ROAD,

The Company's Capital Account Additions and Better-
ments for the yearis charged with $2,019,349 01, represent-
ing a portion of the expenditures for additions and better-
ments made to the property, These improvements consist
chiefly of—Land, Coul Storage Plants, Development of Coal
Property, Elimination of Grade Crossings, Additional
Tracks and Sidings, Yurds, Stations and Buildings, Additional
Machinery, BEloctrifieation of Roehester Division, Signals
and Interlocking,

I'rom December 1st 1895, the date of the organization of
the Company, to June 30th 1908 S14.,970,46090 has been
expended in additions and bettermonts to the property and
charged to Capital Aceount, as follows:

Ellmination of Grade Crossligs. - - ceaeoecacaaneaas
Yards, Statlons and Bulldings. . ..
Reducing Grades and Be-locating Traoks. .. ... ..
Additlonal Tracks and Sldings. - - oo oo
Stgnals and Interlocking
Goshien Rallroad. - ..
Coal Storage Plants.
Conllng Stations
Development of Coal
Docks and Plers.
Bridges and Culy
and. ==
Telograph  Line
Additlonal Machinery . _ .
Electrification of Rocheste

shows the

Owing to
macde.

This ineludes all taxes

$1,820.5045 156
2,040,650 08
1,125,008 a7
2,216,872 60

138,104 71
62,570 45
D28, 384 85
90,588 60
057,675 24
S08,087 30
248,110 07
$, 282,780 45
0,002 45
1,000,820 01
230,311 0D

1 we e 514,070,400 DO
ADDITIONS AND B I'ERMENTS —EQUIPMIENT.
Capital Account has been charged during the year with

$4,698,5668 65 for additional equipment as follows:

a8 Locomotives $758,400 86
Balance on 3,000 Coal Cars. . . 4,535,847 50
Balance on 3,000 Box Cars. . . 3,020,500 18
0 Passenger Cars 402,804 93
27 BExpresd Onrs - .. - y 170,140 73
Balance on 3 Combined Express, 1,827 20
Balanee on 6 Motor Oars and g

3,733 68

Lights and Heater$e - voewmvauemns A= -
$8,500,360 15

Less amounts charged to Locomotives and Frelght Traln
Qars—Replacerment, ad follows:

188 LOCOmOt VR s it al e Shonanr s ik ~$1,000,000 00

3,000 Hox Cars. . -= 1,015,000 60

500 Produce Corg 685,800 00 3,801,700 60

S A TOTE ceeua 4,608,508 05
From December 1 1895 to June 30 1908 $41,200,615 35
has been expended for new equipment charged to Capital

Account, and represents the purchase or partial payment
on aceount of
402 Locomotives

-==s STMOT,381 15
w00 Box Cars- -
s

1r
1i
et
IS&Flat Ontsat o s e
100 Furnlture Cars
20: Caboose Onars_—=o - =¢
LA (1) T o e e
600 Low-side Gondols Cars.
165 Passenirer Chrs
1 Parlor Car.
& Dinng Cars_ .
8 Barare Cary -
2 Sixty-Tool Express C
6 Horse Express Cirs
1 Business Car. .
3 Comblned Express, Bag
6 Motor Cars and
and Heaters —

_la0,887,120 06

? 1,050,418-26

aggage and Aall TS
iquipping 0 Traller Cars with Lights

06,800 18

7 Steamers
Ferry Boats
Tug Boats.
Canal Bouts .
Biarges ... 253,220 78
Open Lighetrs
Miscellaneons 3,028 24
oy $41,200,615 35
ADDITIONS AND BETTERMENTS—INCOME.
During the year 2587,028 01 has been exponded for
additions and betterments to the property, of which %a75;,-
803 64 has been charged to the Income Account of the
curront, year and $11,224 37 has been charged against the
amount sef aside for this purposs out of the income of the
year cnded June 30 1903, [Ior details sce page 11 of pam-

phlet report.]
EQUIPMENT TRUSTS.
Orf the Trusts assumed from the New York Pennsylvania
& Ohio Railroad Company,
There was a balance on Jitne 30 1007 of

Upon ‘'which payments have been made to
Pl DGR A S e

1,021,547 BO

$352,060 20
166,070 72

Leaving a balance on thar date of

Oi the Equipment Trusts ereated prior to this
fisenl year,
There was a balance on June 30 1007 of. ... _$13,347,100 63

Upon which payments have been made to
June 30 1008 of 2,700,780 01

$153,389 57

Leaving a balunos of e -- 10,037,810 62
During the year Equipment Trusts have been
mude fovering
A8 Locomotives — . . ...
60 Suburban Coaches.
27 Express Cars 178,668 39
5,000 Hox Cars..... <= 5,180,000 00
000 Gondoll s S =S s o s s e 1,000,000 00

$7,340,236 30
392,003 14
6,048,173 28

$180,000 00
401,604 00

Upon which
Jdune a0 190

TARYIDR A HAIANOR Of- o b na e e e e e e ~E

Trusts outstanding as of
e BIT 700,182 44
= ==

The total payments account of Equipment Trusts made dur-
Ing the year amounted to. £3,270,513 87

CAPITAL STOCK AND FUNDED DEBT.
No change has been made in the outetan ding Capital Stock,
which is as follows:

Making the total

Equipment
June 30 1008

Atthorized Tasue.
Non-cumulative 4% First Preferred. .. £48,000,000 00
Non-cumulative 4% Second Preferred . 16,000,000 00
Common 163,000,000 00 112,378,000 00
_ 217,000,000 00  $176,271,300 00
Of the Prior and General Licn Bonds secured by the First
Consolidated Mortgage Deed, an  additional $1,330,000
Genaral Lien’ bonds have been issued during the year.
The total amounts of bonds issued under that mortgage
now outstanding are:
Prior Lien Donds $356,000,000 00
Genernl Lien Bonds 45,342,000 00

The statements published herewith ghow in detail the
Company's entire funded debt, rentuls of leased lines and
other fixed obligations as of June 30 1008,

INCOME ACCOUNT.
Gross Operiting Hoevenue $50,007.602 D0
Operating Expenses and Taxes- - - ce oo oo ivnnnn P 41,080,082 22

« 35,018,670 68
2,750,467 46

Gross Corporate Income $11,060,048 14
Interoat, Jtentals, &, Pl e e e s s o 15,202,460 70

L T e S S A PR | W |1 1 01 5 | ¢
Expended tor Additlons and Betterments B70, A0S B4

Balanee to Debit of Profitand Loss. - oo oo oo .o 2,199,226 20

FINANCIAL.

The General Balance Sheet, Table 4, shows the finaneial
condition of the Company at the close of the fiseul year.

The Prior Lien Bond Issue is unchanged. Your Company
has received from the Trustee $1,330,000 of General Lien
Bonds, $1,000,000 being the ninth million of the $17,000,000
of General Lien Bonds reserved for construction PuUrposes,
$320,000 on apccount of Equipment Trust payments and
$1,000 in exchange for a like amount of Elmira State Line
Railroad Bonds which matured October 1 1905. Your
Company is entitled to receive about $170,000 more General
Lien Bonds on aceount of N. Y, P. & 0. Car Trust pay-
ments.

During the year the issuance of $15,000,000 of 3-year 6%,
l-'ollnlcrzh Gold Notes has been authorized,of which $5,500,-

Issued,
47,802,400 00
16,000,000 00

Operating Income -
Income from Seouritles Owned, Rentals, &

hitized for FRASER
p://fraser.stlouisfed.org/
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000 have been used to retire a corresponding amount of
short-term notes maturing April 8th 1908, and n contract
made for the sale of an addifional £5,000,000 for cash.

The necount “Erie Railroad Properties, including Leased
Lines,! shows a decrease of 221,000, due to erediting the
account with $20,000 reccived from the sale of certain

roperty dnd $1,000 due to pledging $1,000 of Elmira State
Ei'ne Railroad Bonds under the First Consolidated Mortgage
Dead nnd erediting this agcount with a similar amount.

The incrense of $2,019,349 91 in ‘*Additions and Better-
ments—Road” and $4,0683,241 38 in “Equipment” have
been explained,with the exception that operating expenses
were charged during the year with $15,827 27 and Equipment,
Account eredited the same amount, being the balance of
the cost of the 544 box cars purchased during the yearended
June 80 1001, to which reference was made in the veport for
that year.

“Replacement of BEquipment Aceount' shows a balance
of 81,745,153 75 due to your Company baving purchased
and charged to this account cars and locomotives in excess
of the amount required for replacament purposes.

The sccount “Miscellaneous Securities Owmned” shows a
decrense of $233,650 26 due to your Company having dis-
posed of its holdings of Lehigh Valley Railroad Company
and Sharon Railway Capital Stock, as well as its Chicago &
Western Indians Railroad Company Bonds, a part of its
frie Railroad Company Pennsylvania Collateral 497 Gold
Bonds and Mutual Terminal Compony of Buffalo Bonds,
and having received $1,330,000 Erie Railrond Company
Genoral Lien Bonds and transferred from its surance Fund
$500,000 of Erie Railrond Compuny General Lien Bonds, in
addition to having received some small amounts of mis-
cellnneous securities.

The amount invested in matevials shows a decrease of
$1,026,502 32, .

The $500,000 heretofore carried in the aceount “Securities
in Trust for Insurance Fund” has been transferred to the
“Miscellaneous Seeurities Owned” aceount, asabove stated.

The incresse in the account “Chicdgo & Western Indiana
Sinking Fund” was 81,186 94 and in the secount “'Cash
with Trustees of Sinking Funds,” £3,312 60, bath ingrenses
represonting larger balinees on deposit, with Trustees than
at the close of the previous fiseal year.

During the vear Messrs. J. P. Morgon & Company, as
Trusteas of the Pennsylvania Collateral Sinking und,
surehised 600,000 par value of the Erie Railroad Company
i‘f:nln«'yl\‘:miu Collateral 497, Gold Bonds, expending S486,~
710 50, which amount represents the inerease in the aecount
“Ponnsylvania Collaters Trust Bonds Redeemed™. The
total par value of the bonds redeemed at the close of the
year is $2,535,000.

There is n deerease of $450 in the account “Line, Traffic
Association snd Apgeney Funds,” due tor your Company
having rodicod or closed certain of its working Tunds in
cases where sueh funds were no longer required, and haying
inerensed other funds where the amount deposited was
inadequte to megh requirements.

The aceount “Due from Subsidiary Companies” shows
an increase of $767,068 89, which is fully secured.

The incrense in the aceount “Due from Subsidiary Com-
panies account Construction” is $1,111,109 72, and repre-
gonts ndditional advances made by your Company to fhe
Erie & Jersey, Columbus & Erie, Pénhorn Creek, Eriton
and Erie Terminalg Railroad Companies for eonstruetion
purposes. ¢

The increase in “Bonded Debt” has been explained, as
has aleo the account “Erie Railroad Company Collateral
Gold Notes."

The account “Construction Obligations, Lrie Railroad
Company” shows an incréase of $HY,194 70, which 18 the
amount due the city of Buffalo for grade cro=ging work in
excess of amounts paid during the yedar for that purpose,

The account “Mortgages on Real Hstate’ has been in-
orensed $183,008 50, owing to your Company having pur-
chased land at Chicago subject to mortzage, less o mortgage
matured and puaid off on land at Paterson, N. J.

The account “Equipment Trusts Outstanding” has been
heretofore explained.

e nccount “Bills Payable  shows an amount of $787,000
representing short-torm notes given in payment for certain
of your Company’s obligations. r

Phe necount. ' Reserve Funds” formerly consisted of fwo
iterns. The first, “For Improvements authorizod to June
30 1903, huas been elosed out and the balance eredited to
Profit. ainel Loss as explained in Table No. 3. The itom
“ Miscellanoons Special Funds ” shows a decrease of $415,-
152 11, pringipally coused by transferring to the Replapa-
ment of BEquipment Account, s bulance standing to the
credit of the Special Fund aceount ab the close of the year
1907 and to carrying forward to the coming vear & smaller
estimated amount of Taxes acertied on property in New Jer-
sey during the fiseal year.

The increase of $520,404 57 in the account “Acerned
Sinking Funds' repregents ten cents per ton on conl minad
from the mines of the Pennsylvania Coal Company during
the fiscal year and in addition interest on the bouds already
purchased by the Trustee and held in the Trust Account.

All of the seeuritios for construction purposes turned over
by the Eric Reorganization Committee have been converted
into cash, as follows:

Cash Realtzed
fram

Sale.
$126,720 00
414,000 00
386,670 22
1,214,008 43
630,000 00
202,000 00

Value as Pliced
on  the Books
Jonudry 1807,
£115,200 00
405,000 00
$64,065 22

Buffalo & Southwestern RE. 2d Lien Bonds--

Erfe Hallroad Co. Prior Lien Bonds. -

N, Y, & Greenwood Lake Ry, Prior Lien [}

1,034,400 00 Erie Rallrond Co, General Lien Bonds. - - o
630,000 00 Delaware & Hudson Exelusive Car Trust 18-
202,000 00 Car Trust of New York Certificates - - —-—---

$2,760,005 22 32,073,100 156
In addition to these securities there have been certified
by the Trustee of the Erie Railroad Company First Con-
solidated Mortgoge Deed and turned over to your Company
to reimburse it for expenditures already made, $5,000,000
Erie Railrond Compéany Prior Lien Bonds and 89,000,000
[iriec Railroad Company General Lien Bonds; and by the
Trustee of the Erie Railroad Company General Mortgage
822,000,000 Erie Railroad Company Convertible Bonds.
Of these securities the following have been converted into
eash:
Par Valug, AT Cush Realized
£5,000,000 ‘00 Erle Rallroad Co. Prior Lien Bonds

4,000,000 00 Exe Rallroad Co. General Llen Honds. z , 84
21,015,000 00 Erie Ballroad Co: Convertible Bonds 10,215,000 00

$20,015,000 00 S26,238,000 38
g . \
leaving still owned by the Company:

Erle Rallroad Co. Geperal Llen Bonds. oo ooo-ooo.. s eea=§6,000,000 00

Erle Hallroad Co. Convertible Bouds sea- 080,000 00

From Docember 1 1895 to June 30 1908 your Company
has received cash from all sontces for Construction and

Bauipment purposes, as follows:

$400,000 00 From galo of Erld & Wyoming Valley RR. Stock.
500,000 00 Casly reee tyed 1o septlement with tha Natlonal Transit Co.
on nccount of an old elslm,
4,945,450 13 Casly turned over by the Lirie Reorganlzation Comimittee,
2.074,100 15 CQush reallzed from the aale of geeurdties turned aver by tho
. Erie Reorganization Conimite
7,024,006 88 Oash realized from the sale of seeurities obtalned from the
Farmers” Loan &, Trust Co., Trustec.
19,215,000 00 Cash reallzed from sale of geourities obtalned from the
Standard Trust Co. of New ¥ork, 'Trugtée.
2.500 00 Received from sale of P, Q. & Y. [ Honds turned over
to the Frle Ballroad Co. by theé Reécelvers of the Now
York Lake Erie & Western Haliroad Co.

457,807 50 Cagh reallzed from thie sale of Capltal Stoglcof the Northern
Raltroud Co. of New Jersey, orfginally pald for hy the
Erfe Reorganlzation Commitiee from Construction Funds,
and sold June 1 1800 by the Ere Raliroad Co,

400,000 00 Amount recelved account of sale of the Union Dry Dok

ranghlses, &e.

107,080 22 Amount retur ed Juoe 14 1001 by the Engllsh Government
aceoiunt of Speclal Tax Deposit by the Hrie Reorganies-
tlon Commibiee,

210,227 056 ;\luout!t recelved to enable the Company to purchase Erle

& Wyomlng, Valley Hallroid Egquipment,

$35,004,028 43
This amount has been used to partially reimburse your
Company for the following expenditures:
5467,807 B0 For purehase of Northern Rallkoad Co. of Now Jersey Capttal
. Stoek, as explalned above.
12,481,772 48 New Consiriietion.
27,462,418 0a New Equlpment,
1,720,011 08 Olid New York Lake Brie & Weatern Oar Trusts.

55,000000 Payment of Mortghees on Heal Estale,

348,877 00 Didbursed on aceonnt of Unlon Steambost Co. in Hauldation
of Mt amalrs and o bullding or cequiring rdditional
PrOperty. v

[.I(lnls nting Recolvership New York Lake Erie & Wiestern

111,241 84
s Lallroal Co.

$42,050,280 08

Your Company has therefore expendad from its current,
cash for liquidating the Reeeivership of the New York Lake
Erie & Western Railroad Company and for construction
and equipment purposes from Decomber 1 1895 to June 80
1908 $7.101,661 55, for which itisor will be entitled to be
reimbursed from the sale of either Erie Railrond Company
(General Lien Bonds or Erie Railroad Company Convertible
Bonds.

The amount stated as having been expended for new
Fouipment ineludes payments amounting to $5,298,356 S84
made on cars and locomotives, which are covered by new
Eguipment Trusts.

Construction expenditures on properties covered by
pennsylvania Collateral Trust Indenture have been kept
soparately and to June 30 1908 there has been expended on
phese deobnnts $1,464,340 45; 81,439,461 14 has been realized
from the gdle of securitics obtained form the Trustee of the
[ndenture, loaving $356,000 Pennsylyania Collateral Trust
Bonds owned by the Company. Your Company has there-
fore expended from its current cash for construction pur-
poses to June 200 1008 814,885 31, forwhich it is or will be
entitled to Be réimbursod from the sale of Hria Railroad
Company Pennsylvania Collateral Trust Four Per Centb
limu}s.

The total amount for which your Company has not yeb
heen reimbursed from the sale of bonds for expenditures
mude under the terms of the First Consolidated Morteagea
Deed, the General Mortgage and the Pennsylvania Collateral
Trust Indentore is 87,116,540 80,

In aceordance with the usual practice, your Company’s
accounts for the year have beon examinad by Messts, Hasking
& Sells, Cortified Public Accountants, and the result of this
examination is stated in the Accountant's Uertificate pub-
lishod herewith.

GENERAL REMARKS.

Additions and Betterments to the property and equip-
ment of the Company aggregating $7,280,619 50 have been
made during the veir, of which $6,702,591 29 has been
charged to Capital Account as shown on DOECH preceding,
and 5687,028 01 has been paid from the Company’s Income
a8 shown on preceding page. s

Work on the Erie & Jersey Railroad, the low-grade line
between Guymard and Highland Mills, has been prosecuted
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during the year, together with the reivision of that portion
of the existing rond between Highland Mills and Newburgh
Junetion, and it is expected that this line will be completed
and ready for operation early in the ensuing ealendar year.

No further progress has been made in the construction of
the Erie Terminals Railroad and the Suffern Railroad, tho
incorporation of which was noted in the last report.

The construction of the Columbus & Erie Railroad has
progressed satisfactorily and it is expected that this line
will be completed und ready for operation early in the en-
suing calendur vear.

Satisfactory progress is being made with the construction
of the Genesee River Railroad, the low-grade line between
Cuba and Hunts, N. Y., and it is expected that the existing
line of your road will be improved between Sulaminea and
Cuba and between Hunts and Hornell, to be used in con-
junetion with the Genessee River Railroad when completed
in order that the full benefit to be had from the operation
of this line may be realized.

To relieve the congestion of both passenger and freight
traffic at the Jersey City Terminal and to provide facilities
for additional passenger train train service to accommaodate
the largely increased passenger traffic to and from Jersey
City, work on the Penhorn Creek Railroad, which was
incorporated several yodrs idgo, has been resumed under
modified plans, i8 progressing satisfactorily and will be
pushed fo completion ns fast as the Company's resources
will permit. This improvement: contemplates the con-
struction of o railroad with four tracks through nn open
cutiin the Bergen Hill and two tracks over a vinduet (with
foundations sufficient for four tracks later, when re-
quired) east of the Hill to a eonnection with the present
passenger tracks. Connpections will be made west of the
tunnel with the Main Line, Greenwood Lake Division,
Newark Branch, Northern Railroad of New Jersey and the
New Jersey & New York Raileoad, bhus providing additional
tracks for passenger service exclusively and permifting
the use of the tunnel solely for Treight traffic.

To provide for the enlargement of faeilities, additional
land has been acquired al Jersey City, Port Jeryis, Hornell,
Youngstown, Akrvon, Hommond and Chieago.

Durring the yeur 152 industrial establishments were loeated
on the line of rond, 97 of which have dircet side track con-
neetions. In addition, 28 industries were located where
they are veachod by poaying switehing charges to other
compunies.  Bide traks have been constrneted to 9 industries
not herctofore reached and side tracks extended at 25
industrics, previously located, to take care of increased
business.

$22.338.923 51 or 54.87% of the total Operating Ex-
penses was paid by the Company direet ta labor, being
distributed armong 38,408 cmployes.

The several Sfate and Foderal laws recently enpeted,
reducing the daily hours of service of certain elasses of your
employees, hive been made effective and have created alarge
additional expense without any corresponding return.

$401,133 84 was paid during the year for mileage on
private freight cars.

Pursunnt to the resolutions of your Board passed August
28th 1907, under which dividends from the surplus income
of the previous fiseal vear on the preferred shares of the
Company were declared, payable in dividend warrants
maturing ten years from the date of their issusnce, con-
tingent upon securing the necessary authority therefor,
application was made on October 6th 1907 to the Public
Service Commission, Seeond District of the State of New
York, for authority to issue intercst-boaring dividend
warrants evidencing the rights of stockholders fthereto.
The Public Service Commission having denied the appli-
cation in an opinion rendéred February 29 1008 your Board
ig unable to proceed further in the mafter.

A5 noted in the financial statement of this report, your
Board has authorized the issuancoe of $15.000,000 6%, Three-
Year Collateral Gold notes; of which $5,500,000 wore sold
ab 959 and the proceeds were used to pay a corresponding
amount of short-torm notes which matured April 8 1008, and
a contract has been made for the sale af par of an additional
$5,000,000 of such notes for cash,

Arrangements have also been made under which interest
obligations and coupons of your Compuny, or for which it
ig liable, ineurrod orissued before April 11908, and maturing
on or before July 1 1908 may be purchased for cagh and
deposited and pledged under the Indenture securing such
Collateral Trust Notes as additional security for all of the
$15,000,000 of sdid notes issued or t6 be issued thereunder,
such notes Lo be :wculm--d at par by the purchasers of the
coupons or interest obligations for the petunl cost of the
coupons or interest obligations so purchased. The result
of this arrangemont will be to fund the couponsz and interest
abligations during the life of the Collateral Trust Notes and
ab the same time to largely increase the seeurity of such
noteés and render the unsold balance of $4,500,000 readily
salable in case the Compnny should desirve to dispose of them.

While the procecds of these notes shonld be sufficient to
meet the ordinary requirements of the Company, they will
not be suffigient also for the completion of the improveiments
now being made, which have not reached the point where
they contribute additional revenue to the Company.

As these improvements all serve o strengthen the sacurity
of the General Lien snd the General Mortgage Bonds, it is

expected that a plan will shortly be prepared for funding the
coupons maturing on these bonds for a period sufficiently
long to enable the Company out of ils eurrént funds to coni-
pleté the work now under way, and thus get the benefit of
the large expenditnres already made, but which, as nbove
stated, remain ns vel unproductive.

The 81,500,000 First '.-lim'tgngv 6% Bonds of the Buffalo
& Southwestern Railroad Company maturing July 1 1908
hayve been extended for ten years, with interest at 5% per
annum, and $1,000,000 Erie Railroad Company Buffalo
& Bouthwestern Division Becond Lien 59 Ten-Year Bonds
have been issued in renewal of and substitution for a like
amount of Buffalo & Southwestern Division Second Lien
5% Bonds maturing on the same date.

The changes in the Classification of Revenue and Ex
penses made by direction of the Inter-State Commerce
Commission, effective July 1 1907, affect the relation of
Revenue and Expenses to each other and the sub-divisions
of Revenue and {‘lx;wusw.ﬂ to such an extent as to preclude
comparisons of Revenue and Bxpenses with previous years.

The thanks of the Board to the officers and employes for
their efficient services are hereby tendered.

Respectiully submitted by order of the Board.

. D, UNDERWOOD, President.

TABLE 2,—INCOME ACCOUNT (ENTIRE SYSTEM) FOR THE YEAR
NDING JUNE 30 1008.
By Oleur.'\lIm: Revenue—
vail Operations—
Merchandlge
Conl

$20,000,170 58
1d A

Pﬂ&?-:um:r_
1

d,03 70 00

40,740,435 90
Outatde Operations—
Water Roures. .- _c
Shipplng anid Conl Storage Plants.
Miscellhneons —3,261,147 00
(Grovs Operiting Revenue. . 550,007,602 60
By Dther Ineome—
Dividends Declared on Stocks Owned or
Controlied ... .o s o il
Interést Accrucd on Honds Owned or Con-
trolled ey

$211,0630 50

;- g 450,403 33
Interest on Other Seue » e = 2,200 00
Rents Acerved from Lease of Road-- - . 15,000 00
Other Rents—Jolut Focilities. ... 5120103 55
Separstely Operated Propert 40,464 419
[ncome from all Gther Soureea. - _ - 1,500,350 59

2,750.407'406
1,623, 422756

$54,381,402 2

Tatal Other TREOME. oo cvcsvis
By Net Corporate Loss

TO Operating Expenses—
il O perafions—
Malntenanee of Way and Structures.
Mialntenance of Baulpment. - ..
Traffllo Bxponses. . 5
Transportation Expen
General  Exponsts. ...

- 35,911 41408
10,654,741 75
1,068 K46 a2
17,708,622 08
- LOd1017 p8
J —_—3530,400,542-21
Gutgide Operatfons—-
A LT R T e e R
Shlpplug and Ceal Storage Plants_ .
Miscellaneous

Totnl Operating Bxpenses. .. -
To Taxe

feoeso— k- 841,080,082:52

$0,662 561 00
7251643 01
38,750 67
25,056 34
22,253 60

084,763 32

303,423 20
486, 076 00
442,004 57
275,000 00

. 13,202,460°70

554,081,402 02

Net Loss Tor the Year 81,623,422 56 .
Additions and Betterments Charged to f L]ew
Ineamo ; — 575,808 04 ' e

Bulnnee for Year Transferred to Debit of Profit and Loss $2,180,220 20
TABLE 3,—PROFIT AND LOSS a\C;'O‘{II\"I‘_YRe\]t ENDING JUNE 30
1008,

Ta halanee for vear transferced from Income Account
Migcellaneous Debits;

Total Operating Expenses and Trxes. -
To Deduotlong—
Interest Accrued on Bonds {sce Table 6)..
Interest Acerued on Haguipment Trusts ...
Intercst Accricd on Mortgages
Interest Acoruéd on Construction - ..
Other Interest
Rentals Acerted for L
{gee Table 6). ...
Other Rents—
Hire of Equipment
Jdoint Facllitles - -
S‘Inkhui IFunds Acert .
Qther Deductions. oo oo ;2
Total Deductions. . -« oooa .

$2,100,220720
T i
$82,800000 0 S A

depreciated value on July izt 1907 of

equlipment destroyed orsold. - ...
Cancellstion of biils neconunt bad debts, &c.
Variows small debts -

250,601 84 :
31.428 71 (s =
17,338 4

982,258 &Y
13,079,900 14
$16,801,304 23
$13,033,577 31

To Balanee- - ... =

By balance June 30 1007
M scellaneots Credits:
Proft from sale of Mlscellaneous Securities.
Amount pald 0 previois years as rent of
roadl, recoversd during the current year.
Surplua from operations of lusurince Fund
Amount of Dividead No, 13 on First Pre-
ferved and Noa, 5 and 6 on Second Pre-
ferred Stoek shown ns & deduetion from
the Income of the previous year
TInexpended balance Of amount set aside
fromm the surplus of the year ended
June 30 1003 for ¢urtaln Additions and
Improvements which have been com-
pletéd at a cost less than the amount
appropriated. .. ..o S o i
Various small eredita. - ... _____._

§500,004 01

151,082 a6
210,283 52

,007 848 00
107,040 45 v

1,850 08 :
32,027,810 p2
316,501,304 23

pitized for FRASER
b://fraser.stlouisfed.org/
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TABLE 4,—CONDENSED GENERAL BALANCE SHEET (ENTIRE SYSTEM), QOMPARATIVE—IUNE 30 1208 AND JUNE 30 1807,

June 30 1007 | ASSETS,

June 30 1908,

| Cost of Road and Equlpment as Reorganized—
5245, '
05,703,850 00 Seeurities pledged under Fipst Consolldated Mortgage Dee

o,000 00 Seourttles pledged under Erle Rallroad General Mortgage- .. .-
20,010,000 00 Seourities pledged under Pennsylvanla Collateral Trust Déed. - .
1,240,000 00 Seourities pledged nnder Chicago & Erle Firse Mortgage Decd

Additions and Bettéerments Since Dec. 1 1805—
12,051,110 99 Roud
36,520,373 97 FBauipment

Tatal Cost of Road and Equipment
Replacement of Equipment Account
Miseellaneons Seourities Owned-

$8,0060,089 88 H S A oy G R AL P B DA s e s o e s R s e aniss Mo Smsomas s sbaan

4,750,000 00 Held for Construction Purposes..
674,920 00 Ta be pledged under First Consolldated Mortgage Deed.
Pledged Under Collateral Indenture of April 8 1008

Now York Susquehanna & Western RR. Capital Stoek—
Preferred
COMMON | - sdvu s amrin mme
‘274 57 | Materials and Supplies on Hand
00,000 00 | Securities In Trist for Insurand
15,037 50 hieago & Western Indlana Sinkl
202 03 | Gash with Trustees of Sipking Funds...
88 | Pennsvivanla Collateral Trust Bonis Redeemed (Par Value
06 | Line, raffic Assoclatlon and Agency Funds
a2 | ‘Due trom Subsidlary Companles.. .
7 67 | Due trom Subsidiary Companles Ac
& Insitrance and Expenses Pald not Acerued. ..
Current Assets—
JG17,400 21 Cash 1o hnnds of Treasurer. .
75,1701 !
L020,013 81 Due from Agents and Conductors.----
T 45 Due from Unlted States Government .
. 173 Due from Companles and  Individuals

T Cash In transit from Agent
-

120,11
208,80

434,227,948 20

(]
1
1
2

LIABILITIES.
Cuiﬂml Stock—
$47,802,400 00 Pirat Preferred Non-cumulstive. ...
16,000,000 00 Second Preferred Non-cumulatly
112,378,000 00 Common

Bonded Debt—

173,078,400 00 Erie Rallroad Company.-
23,535,600 00 Leased LIt —sicnanasinnrar=
12,300,000 00 Chicago & Erie Rallroad Compan;

6,300,000 00 | Erie Rallroad Co. Collateral Gold Notea. ...
613,423 77 | Constructlon Obllgations, Erie Rallrond Co
847,350 00 AMortgages on Heal Estate

I':l'iil\ ymoent Trusts Outstiandl
13,347,300 63 Jric Rallroad Company - -
A62Z,060 28 New York Pennsylvanin &

Intorest and Rentals Acerued Not Due—
Interest on Honded Debt
Interest on Construction.

Interest on Mortgages. .-
Rentals of Leased Lines. . .

Dividends on Preferred Stock:

057,848 00 No, 13 on Flrst Preferred

420,000 00 No. & on Second Preformed. .

420,000 00 No, 6 on Second Preferred

Reserve Fungds—

118,275 82 For Improvements Authorlzed to June 30 1003
676,780 07 Miscellaneous Special Funds_ - ______

2,000,558 57 | Accrued SInKInE Ut oo i e it i i cesmmsem e s e

Current Liabllithes—

1,800,803 24 Interest on Bonds Due and Unpald
10,607 01 Interest on Construction Dde and Unpald. -
4,504 20 Interest on Bgquipment Due and Unpald. -
5,286 75 Interest on Mortgages Due and Unpald. .- -

106,800 85 Rentals of Leas l'l Lides Dueand Unpatd.. ... __
S L Miscellaneous Diterest and Rentals Due and Unpald.
1,883,235 610 Pay-Roll Account
2,017,450 308 Audited Vouehers. - - - c--=ccoawi

831,207 04 Due¢ Connecting Lines

13,633.677.31 | Profit and Loss. - cceoa-ocosscasassmnmnsns- Y e e e e '

$404,227 048 20

470,020 27 Erle Rallroad Properties, Including Lenased Llnes- - o o oo i macccece e csne et eae—= $2406,44

Miscellaneous Interest and Rentalss--__Z-2020 A A L OO
ST e L T o R SISy S WS | - e

19,020 27

65,704,860 00

6,000 00

20,010,000 00

240,000 00
——| $332,600,770 27

$14,070,460 50 |
41,200,615 35 |
| 56,180,076 25

| 388,080,840 52
1,745,153 75

B78,0206 DO
12,060,508 87 |
_— 14,055,205 63

06,202,400 00
0,7 8 000 00
4,061,772 25

0d
53
A8
a0
21

T.714,807 37
$430,240,004 78

$47,802 400 00
16,000,000 00
112,378,000 00
———— '$170,271,300:00

$175,128,400 00
23.535,500 00
12,300,000 00

| 210.968,000 00
5,500,000 00
672,618 47
780,448 50

517,085,702 87
183,380 57
17,700,182 44

""""" AT b 2,152,461 19
......... 787,000 00

261,038 06
_________ 2,520,063 14
$1,872,205 00
12,607,460
70,4183 20

09,280 75
203,070 60

. a7
1,744,781 34
Q05,323 46

T 7,661,274 04
......... 13,970,000 14

TABLE 15—ANALYSIS OF TRAFFIC REVENUE AND EXPENSES (ENTIRE SYSTEM) FOR THE FIVE YEARS ENDING JUNE 30.

1806. 1906,

1907, 1008.%

—

AMileage of road operated . - --aeemmaeann &y & 2,1560.037 2.150.0a7 2,150.937 2,171.160

Fredght Troffice—
Nuniber of tons of general frelght cartied 14,824,811 15,844,420 19,477,350
Number of tons of coal Carrled ..« s -ceenn 15,010,294 15,717,194 16,078,032
Total number of tons of all frelght carrled ... 20,835,105 41,661,623 A6.350,382
Total number of tons of all frelght carried 1 m.| 5,180,158,367 5,103,605,285 5,044,379,5650
Avernge distance hauled per ton 173,028 4

163,508

20,911 580 10,258,427
18,258,041 17,371,270
S0.100,617 33,620,700
6,275,629 877 5,061,5648,181
108,340

Cents

103.060. 100,247
Total frelght revenue .. ... $32,523 741,89 $32,181,378.48 S.‘I?:.Dﬁﬁ.ﬂal"ﬂ? $38,660,002,47 $33,046,340,07
627 C 623 508 0 2 L]

Average revenie per ton per milo - Cents b2 ents ¢
Frelght reyenue per mile ul}f rond. $156,125,34 $14,001.50
Frelght reveénue per traln mile $2,00773 $2.506082

Cent

- fedi]
$18.,530.44
82.7

Cents \ J60
7.022.40 $15,635.12
1945 $2.80707 $2.78751

Average number of tons of frelght Ineach traln 400.12 41284 REEN A71.02 d04.00

Average number of tons of [reight In edch

o

traln, Including comnpany's material . . .- -l-ﬁ-";ﬁl 440,58 484,30 004,84 501.13
18.756

Aver, No, of tons of f ht in each londed car- - 17,44 17.70

19.57 20,30

Passengor Trafflic—

Number of passengers carrled 20,396,440 20,755,414 22,818,022
Number of passengers earrled one mile. . - J| 040,757,640 568,318,144 he 608,655,765 430,702,610 630,624,474
E 2 26,238 ¥ 2

Average distance per passenger 20,058 2
Total revenue from pAAseNEers. - . i £8,077.464.27 $3,307,367.62 $8.982 810
AAVETAZe revenue per pASSenger per m Cents 1.469 Cents 1.478 | Cents i
Total passenger traln rovenuo $9,620,704,03 $10,022,500.78 510,807,474
Passenger traln revenue per mile of road . $4,478.48 54,669,680 35
Passenger traln révente per traln mile - .. $1.10811 $1.11451
Average number of passengers In cach tran, - - 63,26 03,20
Average number of passengers In each car 17.42 17.62

24,100,728 23,654,436,

a6
$0,480,445.73
Cents 1.484
$12,004,020,15
55,6061.88
1.22076
.24

17,40

Revenue and Expenses—

Frelght and passenger revenue $40,600,206.16 $40.578,746.10 $44,038,748.39 4, $43,435,780.40
”

Frelght and passenger revenue per mile of road S15,881.03 518,865,061 $20/
Gross re. enue, pll SOUTCes ... -. : $43,005,213.80 543,321 :s-l?l.n.. $47.461 jg?:o
= i

Gross revenue per mile of road - 320.02(‘3.325 $20,140,83 $22,005.45

Gross revenue per traln mile. .. 2 54 $2.014351 52.1
Operating expenses and taxes $30,262,708.04 $30,712,840.64 $33,076.834.5
Operating expenses and taxes per mile of rond. $14,074.27 $14,278.82 $18,377.
Operating exponses and taxes per train mile _ _ A0722 142

Net revenue $12,742,604:45

Net revenue per mile of road - $6,020.15
Net revenue per train mile . -

30.8
| Cents 08.832 | Cents = 58,603 Cents

07

78
A2747 315
$12,608,810.38 $14,384,707.49
62:01 36,087.67 §7,618.2
65.400 11720 | Cents = " 40,882

20.005.80
] $46,740,430.00
s2si.es

581 , ;

i $30751 sap,d00,512.21
4 { (] 10,7 G8a70

0403 1.06063 .

2 36:50 $10,276,803.00

AT

* Many of the statlstles for the year 1008 are not true comparisons with the fgures for previous years, as the data toz: the year 1008 Is stated In ne-

el

cordance with the classificatlons prescribed by the Tnter-State Commerce Commission, effective Jul
Statisties, also preseribesd by the (.‘umlnlwlun.} ! - e

1007, and with the rules for complling train
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The Oommercial Times,

COMMERCIAL EPITOME,
Friday Night, Nov. 6 1908,
Trade has been more active, especially sinee the result of
the nutional election became known. Tthas also been helped
by cooler weather. Comparisons of bank clearings are the
best thus far this year, the metals trades are waking up and
the fecling is everywhere hopeful,

tet, 1.
1904,

Noo,

1
Stocks of Merchandise, 1007,

Nuoe. 1,
1008,

COTTON.
Friday Night, Novembsr 6 1908.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South fo-night is given below. For the
week ending this evening the total reccipts have reached
484,481 bales, ngainst 440,660 bales last woeok, and 419,621
bales the previous weel, making the total receipis sinea
the 1st of September 1908, 8,079,595 bales, against 2,267 423
bales for the same period of 1907, showing an increase sinee
Sept. 1 1908 of 822,122 bales.

Receipts at— I Sag. _‘Afou. Tues. Wed. | Thurs. | Fri. Total.

_tlerces o 4,680 4,445

OO 5 A1,0000 40,5000 10,600

Colfes, 4 12, 748,487|3,016,240:3,307,201

Coffee, Java - 48,667 A6.041] 24,141

Collee, 260,100] 185,285
Bh.G670 25

25,000
mint ¥ 45,000
15,500
62,315

11,400

160,642
3,180
i

51,800

15,400
- 70,673
Saltpetre - [ 1
Manila hemp -

Slsal hemp .. - b
Flour

aley
barrels and sacks 15,800

LARD on the spot has declined of late, owing to heavy
gelling at the West, coincident with an unusually large hog
packing, the total for the week being no less than 604,000,
against only 300,000 during the same week last year. Prime
Western 9.80@9.85¢. and City 03g@ 950, Refined lard
has latterly been in better demand, with Continent down to
10.20¢. and South Americs remaining at 11.10e. and Brazil,
in kegs, 12.50c. Compound is 7l @7 t6e. The speculation
in lard futures at the West has been at times quite aetive,
but in the main the attitude of packers has been such as to
discourage efforts to ndyvance prices of hogs, partly because
of the rather poor quality, af times, of the offerings.
On  Wednesday there was o sharp rise at the Chicago
stock yards, owing to some decrease in receipts there, but
the effect was hardly more than momentary.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat, Mon., Tues, Wed. Thurs. IF'ri.
November dellvery-... 9.37 % 9.40 0.45 0,40 .40
January dellvery....-. 9,37} 945  Hol- 940 . 0pl42i4 0.30
May dellvery D2l 0,52} day. 04714 9,474 a7y

PORK on the spot has been in moderate demand, with
local quotations $16@$16 25 for mess, 819 50 $22 for clear
and $18@8$19 for family. Cut meats bave been rather quiet
and latterly somewhat weaker. Pickled hams 10@10 Lae.,
pickled bellies 914@10%c., all weights.

OIL.—Cotton seed has been stronger; summer white
d8@dle.; winter 43@451ge. Of late the speculation has
been rather more active, with local manipulation very
apparent. Linsead hag been firmer in gympathy with the
strength of prices for seed; City raw, American, has risen
to 45¢., and boiled to 45¢.; white raw Calcutta has been
generally quoted at 70¢. Lard oil has been dull; Prime
2@74c., snd No. 1 extra 54@50c. Olive has been steady
with o modemite frade; yellow $1 15@$1 25. Cocoaniit
hag been somewhat firmer abroad, but New York prices
have remained at 74 @7%¢c. for Cochin und 634 @634 c.
for Ceylon. Peanut has heen quiet; yellow 55@80¢.  Palm
hag ruled at 6@6iac. for Lagos. Cod in light demand;
domestic still 38@40c. and Newfoundland 40 @42¢,

COFFPEE on the spot has been quiet and apparently
hag a downward fendency; No. 7 636@0655c. and Santos
No. 4 775@8%e., ‘West Tndin coffeé has been quiet and
about steady; fir to good Cucuta 3L4@9ise. The specu-
lation in coffee futures lias continued on .4 very light
seale and with large receipts prices have at times shown
weakness, though it is contended that the invigible stocks
the world over are very moderate. Closing prices were:
November .5 35@5 40| March ... _.6 26 @5 a0 |July
Deécember -6 30@6 40{ April 026005 30 August DA0@S a5
January -...5 30@5 35 [ May -8 25 @5 30| September . .5 3065 35
February ---5 266056 30| June .- -5 26@5 30| Octaber. ....5 30@H 35

SBUGAR.—Raw has been quiet and a trifle easier, with
centrifugal, 96-degrees test, 3.95¢., muscovada, 80-degrees,
test, 3.4ac. and molasses, 80-degrees test, 3.20e.  Refined
has been in pretty good demand with granulated 4,80 @4.90¢,

PETROLEUM has miet with the ususl demand at steady

rices.  Refined barrels, 8.50e.; bulk, 5c.; cases, 10.90¢,
iagoline has been in good demand; 86 degrees in 100-gallon
drums, 19¢.; drums $8 50 extra. Naphtha has remained
steady with a liberal demand; 73@76 degrees in 100-gallon
drums, 16¢.; drams 8850 extra. Spirits of turpentine more
active at 42c.  Rosin latterly firm at 83 for strained.

TOBACCO.—Though sales have been rather light, the
outlook is regarded as favorable, partly for the reason that
the whole country is likely to participate in a revival of
business, and partly because manufacturers’ stoeks are still
belicved to be comparatively small.  Good leaf is more
steadily held. The sales of Floridanew crophaye increased,
cspuciall{ of the finer grades.

COPPER has been distinetly more notive, and at times
somewhat excited at rising prices.  Speculation has had no
slight influence. Lake 14Y{c.; electrolytic 14@14 1 5e., with
large sales of the latter partly for export. Lead has been in
good demund ,with car lots 4.35@4.40¢, on the spot.  Spelter
has been in brisk demand and firmer at 4.90@4.95¢. Tin
has been gtronger at 3.30@3.40¢. for Straits. Iron has
been in better demand and firmer; No. | Northern $16 75@
$17 25; No. 2 Houthern $16 75@$17 25.

Galveston 20,226| 70,124| 25.060] 22,853
Part Arthur..._ sx=tl ] s S
Corp. Christl, &c L) S o SR e =
New Orleans-...| 15,002 10,237 29.602] 17 L0301 16,307
Moblle | 2.720) 3,343 2,503 3064
Pensacola . 4,375} o ==
Jacksanyille
sSavannah .
Brunswicl
Charleston
Georgotown .
Wilmington
Norfoli
N'port

New York.
Hoston .. E 534
Baltimaore - . : == | i -

$7,130/207,545

12,000

21,155
i 30,?15

1,085
4,847

“48)
Taots. this w:rcki 83,075 a?,ﬁua;lzs,nula.ﬁmi n:.?:ui aﬁ.ussiuq.lsl
| ) T,
The following shows the week’s total receipts; the total
;ﬂ.in(:{: Sept. 1 1908, and the stocks to-night, compared with
ash yvear:

Philadelphla. . - g0

] 1908,

This
week.

207,645(1,212,273
2 6,004

1007. | Stock.

Receipts to 1
N ovember 0. This (Since Sep|
1

week, 1007, 1008,

98,308 : 152,000
7.674 -

1,60
225,223
55,2m

Since Sep
1908, 1007.
141,602

Galveston

CorpusChristi, &e.
New Orleans - . 4
Mobller —-Ccoiot 1
Pensacola. .- ..
Jacksonville, &c.
Savannsh--. ...
Brunswick -
Charleaton ..

: 105,066
17,385

b
13
(1]
7
0

0
407
514
250
452
600,010
74,080

161,260
n.51o 0,003

07,081 40,300 45,833
Georgetown - 164/ A et
Wilmlngton. - ... | 186,000} 41,180
Norfolk, oo =.-- 164 G 42,142 20,457
NewportNews, &o. { 149
New York 75,253 144,470
Hoston - 6,004 6,313
11,705 5,616

867 4,507

81P,580| 704,814

144,255

2,594
277

484,481 i.’l,l}?ﬂ‘ﬂﬂbia 065,818(2,267,423

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1906, ] 1905. | 1804,
180,011 113,487 100,860
1,260] 2064 1,400

Recetpts al— i 1008, 1 1007.
Galyeston . __| 18,308
Pt. Arthur, &ci 9,206
New Orleans.

Mablle -
wsavannah ...
Brunswicl. - -
Charleston, &c|
Wilming'n, &o

Norfolk .

N'port N., &c 187
All others--- . ] 17.402

12,012}

414,010] anﬁirﬁi 374,767 410,207

Sinee Sept. 1.{:s.uw..*.s.l—:;!s,:ov.-:za;'a ,uw.sn:;‘:'um,aiajs.«ias_wa 2,841,444
L} L}

The exports for the week onding this evening reach o total
of 461,482 bales; of which 134,000 were to Great Britain,
46,822 to France and 180,660 to the rest of the Continent.
Below are the exports for the week and since Sept, 1 1908.

Week ending Nov. 6 1908, l!-‘mrn Seple 11008 lo Nor. 0 1908,
| Ezported to— ] Exported to—

Erporis
Jrom— | Crreat | | ' Cantt- |

Greal |
Britatn. Fr'nee neal. | Total. | Britaty. Franee, Tatal,
81 685311,011) 378,231, 361,701 944,878

| = S B
u.em! a7,077| 104,317 247,00
425 B.H42| 17,596, 51_,0}7
400 25740

S 400 15,475
45,400 d22,487
&,084 55,325
35,104
164,258
9,900

Canti-
nent, l

Port Arthur ==
Corp.Chris., &o. 1

Galveston ..., 37.&:2;:1:.:.:1'
|

New Oricang. .| 13,705 10,598
Mobleo......| 8,817 _-:.)
Pensacoln ..o 4,400
Fernandina |
Bavannah ...

Brunswick. ...

Charleston. ...

| 11,053
11587
| 2,400
Philladelphis ..
Portjand, Mo .|
Han Francieo.|
L3 4TS el
TACOMA . ... |
Portland, Ore.
Pembina
Detroft.. ... - |

Total 1134,000146,822180,680/361 452 097,744 330,1001,037,0832,005,527

Toun 1007 ...} 75,47012,108 03,450 151,068 us:,:-saim.mei' um.rw‘}l.m.m
| ! i
In addition to sbove exports, our télegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York.

hitized for FRASER
p://fraser.stlouisfed.org/
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on Shipboard, Not Cleared for—

Gor- | Other | Coast-
many. [Forefgn

16,585 25,304
12,001
3,210

7,400
2,000
10,000,

LAaving

France Stock.

2,863
06,338

7,300
"800

Great
No». 6 at— |Britdain,
New Orleans-.| 20,704
Galveston -...| 20,718} 1

\: Pt 1,707

"800

3,600
1,500
21,000
78,020
20,235
140,667

13,024
27.101| 61,000 a5,4861267,284] 652,208
53,558| 77,368 35,003| 31,202(200,540 < A0S;268
44.523|108,623| 55,017 :m.unvj‘mo'-w?[ 643,682

Other ports-..

Total 1008. .
Total 1007 -
Total 1006. .

Cotton futures have fluctuated within narrow limits, but
the drift for a time was towards somewhat lower quotiations,
owing partly to a desire to liquidate on the éve of election,
and to take profits on the brief upturn of prices the day
after that event. Besides the “long” interest had apparently
hecome somewhat congested on the recent advanee of some
70 points,und a reaction,even if only momentary, appeared
to muny to be due. Then again the ginners’ report of
Monday, Nov. 9, giving the ginningup to Nov, 1 is expected
to show & very large total, which may for a time have a
more or less depressing effect. Meantime, too, the crop
movement continues to be very large. The weather has
heen, on the whole, favorable. On the other hand, the spot
markets have beéen firm, exports liberal, dry goods salés
reported larger, especinlly since the election, and mills are in
gome cases resuming  full time or restoring wages to the old
geale, The spinners’ takings, moreover, are large. Trade
reports from Fall River, St. Louis, Newark and New Orleans
have been cheering and cotton goods prices appear to have
an upward tendency. Certainly the feeling in the cotton
trade at large,among both dealers in the raw material and
the manufactured product, is hopeful. The exceptionally
good spinnable quality of the erop, too, is a subject of
genornl remark. The speculation in futures has broadened
somewhnt, Wall Btreet snd ofher people have been buying
on # seale down. Some large operators have taken profits
and both Liverpool and the South have also sold, but there
is, on the other hand, steady buying on what is considered
by buyers to be the relatively low price and the promising
outlook for the trade, To-day prices advanced sharply for
the rewson, mainly, that the ending of the Laneaghire strike
was nnnounced. This was the signal for brisk buying by
Wall Street, the West, the East and the South; encouraged
in some degree by tlie activity and strength of the stock

arket. ‘Ilie ending of thesbig English strike, however, is
eonsidered the most important thing that has happened in
fhe cotton trade in some time past. It seems o mean that
buying by Europe will ingrease. The outside public, more-
over, is taking more interest in the speculation, and this had
a vory perceptible effeet. The receipts for the weekare large
and it is very generally believed that the ginning report on
Monday will show a fotal quantity ginned up to Nov, 1st of
something over 8,000,000 bales,  But with the awikening
of trade and inereasing speculution, the tone of the market
was firm. Spot colton closed at 9.30c., a decline for the
weelk of 5 points. Trading has been light.

The rates on and off middling, as established Sept. 9 1908
by the Revision Commitfee, nb which grades other than
middling may be delivered on contract, are as follows:

c. 1,756 onp MIdAUNE . .. -0« Basla Good mid, ting'd 6. Hyen
--1.40 on| Steict low mid -2 20,30 otf| Strict mid. tingad . .0.20 off
Middling falr. .- 1,25 op| Low midating 100 o] MIddling tinged _ __0.30 off
Btrlot good mid. .. .0.76 on} Striet good ord. 1,62 oft} Strict tow mid, ting,1.00 oft
Good middiing. .. .0.50 tn} Good ordinary. . 250 oft! Low mid. tinged - . .2.25 0fF
Strict middiing._ 025 on! Stries g'd miditel . 0.35 onl Mutaiog stalned .- 1.00 off

FAME osceacrava
Btriet mid, falr..

The official quotation for middling upland cotiton in the
New York mavket each day for the past week has been:

Oct. 31 {0 Nov, 06— Sat.  Mon. Tues. Wed, /| v
Middilng uplands 0.45 0.40 H, .35 rtr:f'zr:;'

NEW YORIK QUOTATIONS TFOR 32 YEARS.
The quotations for middling upland at New York on

Nov. 6 for each of the past 32 years have been as follows:

0.30]1900 8- ..~ D.00|1802.c 1884 ¢
.02 1853 .

Fri.
0.30

MARKET AND SALES AT NEW YORIK.

The total sales of eotton on the spot each day during the
weok at New York are indicated in the following statement,
TFor the convenicnee of the reader we also add columns which
show ab n glance how the market for spot and futures closed
on same days.

Fulures

M arket

Cllosed. | LT | Clor-
{—'.'z;:on|:<ma'ﬂ.| fract, | Total

Sales of Spol arul Cantrace

Spot Market
Cloged,

Saturday-- S ,Smul;r :
‘?‘!ulu‘\]\ly-_. i _!S)ta{u\rli’_. =
uesday - - OLHDAY.
Wied lu-mlny'l.}ulct Bptadiec. ... | Barely steady
Thursday -(Qulet 10 pts dee- -~ . (Stealy || sen .
Friday----|[Quletdptaady .- - |Steady > 3 e ==

Total --

100/ .| 100
201 0007 1.101

T

f——

m{ 1,251

FUTURES.—The highest, lowest and closing prices ab
New York the past week have been as follows:

=1 2L 1121 |11 & [ &l
o o

a
el @|
W e
o '
oq'l cn'l
32
o000

@ ®
]

@l ol

!- B.76@ 8
B.58@

4|

@
8.70— 3.81—

3.76@ 8.8

| '8.02—

Frida
Nov. 6.

iy
|¢em

® —‘ 802@ —| 8.92@ 9.00
73

— 8.906{ 9.03— D.05|—

@] @
|=o G0

@ |
wa
17

Nov. 5.
.85
15

Thursday,
8
5.4

=

~ eV o
Gt Lt
o W

b

L -1
W o
o oo

4.
!
9.04— 9.08

@|
L
==

@| &
|
22

Wednesday,
Nov.

Tuesday,
Nov, 3.

|

e

06— 9.05] 8.12— 9.14|

@ |

@ |

Nov.
B.12— 0.138]

Monday,
0.06@ 9.15

|
|

@ 0.08]

l

—1 0,00 &
ol

@| @]

Saturday,
31
-

Oct.

0.15— 0.0

|
4
|

Closing)

el
e |—
i

Range |—
Closing|—

>iosin

QOclober—

Clusing
2losing

foy—

Hange |

Range
Closin
Ran

Sept.—

Closing|
June—

Range |
Augusti—

Range

Nov.—

THE VISIBLE SUPPLY OF COTTON to-night, ag made
up by cable and telegraph, is as follows. Foreign stocks,
ae woell ag the ofloat, are this week's returns, and conse-
quently all forcign fizures are brought down to Thursday
evening. Bub to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
anly.

November 8—
Stock at Liverpool

Stock at London . .-
Stock at Manchester

1008, 007 .
410,000 7,000
12000 1,000
A0,000 42,000
451,000 633,000
18,000 10,000
178,000 74,000
1,000

08,000
4,000 3,000
11000

| 18,000
a.u00 34,000

431,000 247,000

Total Eiropean stocks. ... .. 782,000  BA0.000
Indin cotton alloat for Europe... 41,000 48,000
Amertenn cotton aflont for Europe 967,840  0G6,586
Egypt, Bzl &c.aloat tor Burope 48,000 106,000
Stook In Alexandria, Egypt 130,000 182,000
Stock In Hombay, Indla 121,000 301,000
Stock In L. 8. ports . 801,680 704,814
Stock o UL S, Interfor towns. ... 681,047 437,851
1T, S, expores to-day.-.-... 62,340 20,078 48,002

Total vialble supply. ... . __.5.001.810 3,380,200 3,026,053 4,057,345
Of the above, totals of Ameriean and other descriptipis are as rollows:

American—
Liverpool stock 305,000 470,000 240,000 553,000
Manchester stock 22,000 d1,000 43,000
Continental stock. « o cecaaoe. . 270,000
Ameriean allont for Buropo--. ... 957,840
1. 5. port stocks 810,680
II. S. interior atoeks. 681,047
1. S, exports to-day 02,840

W.126.410

1004, 1006,
426,000 050,000
114,000 g
24,000
A06,000
12,000
A7,000
61,000
4,000
0,000
6,000
1,000
214,000
O40,000
“Hin 00
10,501
74,000
148,000
421,000
1,004,170
472,007
64 31

Total Greal Britsin stoeck . -
Stock at Hamburg_ ...
Stook ot Dremen _ o
Stoole ot Havre. o
Srock at Marsellle
Stock at Barcelopa -

Stock ot Genos
Stock at Trieale

Total Continental stocks

668,477

Potal Ameriean 5.585,800
Fast Indtan, Brozd, &e.—

Liverpoul stock

London stock. . <.

Muanehester stook.

Continental stook. ..

Indin nfloat for Burope. .

Fgypt, Brieil, &y, atloat £

Stock in Alexandria, Egypt

Stocle In Bombay, Indla.-... .

< 861,053

01,000 B0,000
24,000
11,000
88,000
AR, 000
1O 000
Ldz,000
A01,000

017,000
25,000
2,000
A0,000
033,000
A, 000
115,000
27,000

764,000
3,800.345

1,087,345
.

121,000
Hni,l-ml_l 765,000
2,585,200 2,861,058

Totnl East India, &oaoo . 525,000
Total American P PP 5,130,516

200 3,020,058
0,700,
10100

Total visiblo supply
Middilng Upland, Liverpo:
Migdimg Upland, New A
Beypt, Good Brown, Liverpool. .
Poruvinn, Bough Good, Liverpool B.00d, 12.00d. 8,200
Hroach, Fine, Liverpool L4 18-100, O T
Tinnevelly, Good, Livemool-. 4 11-16d, 6 7-10d, 6016,

- eeeiB,00 1815 3,089,
Gkl 5.0 14,
falle. L0800
886d. 10016, 10 1-10d,

5 M,
o w-16d.

Continental imports for the past week have been 96,000
bales.

The above figures for 1008 show an inerease over lnsg
weele of 284,634 bales, o gain of 262,517 bales over 1907,
an increase of 256,763 bales over 1900, and & loss of
105,629 balps from 1905,
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AT THE INTERIOR TOWNS the movement—that is
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.
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haye in-
creased during the weel 55,132 bales and are to-night 243,196
bales more than at the same fime last year. The receipts
atall the towns have been 161,474 bales niore than the same
weak last year.

OVERLAND MOVEMENT FOR THE WHEEK AND
SINCH SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and sinee Sept. 1 in the last two years
are ns follows:

00T
Since
Sept. 1,
0,059
26,406

08
Sinca
Sept. 1.

Novomber fi-—
Shippod— Week,
VIRSE Lo S o raws nesl SN ES 26,400
Vin Calro - =
Via Roek Istand. .o
Via Lousville - ...

Vin Cloelnpatl. - oo .
Via Virginia polnts. ..
Via other roites, &o- .- -c.

ss= 0418
-===10,782
—-T8 483
6,482

5,485
2,430

14,007

04,086

33,676
208,767
10.942

10,884
&,831

15,350
127,503
10,042
17,648
A6.601
00,472

Total pross overland .- -
Deduct stitpments —
Overland to N, Y., Boston, & .
Between interlor towns
Inland, &o., Irom Sauth. .. o

Total to e deducted

S0,107

227,610

7,080

Leaving toral net overland * 24,002

* Lneludlng: movement by rall to Conada.

The foregoing shows the week’s net overland movement
has been 64 386 bales, against 24.092 bales [or the week
last year, and that for the séason o date the aggregnte
net overland oxhibits an excess over a year Ago of 136,738
bules.

1008 10—

Since Singa

Wk, Seplo 1. Week, Seplal.

~-A84. 481 8,070,506 24
64,3956 237010 24002 |

46,000 305,000  a0,000  ABN,000

3,702,205 430,010 2,841,205
605,852 22,410 387,204

In Sight and Spinnéers*
Takings.

Recelpts st ports ty Nov, ..
Net overland to Nov, 6
Southern sonsumption Lo Nov, 6. .o

Total muarloled ﬁ:'rs,sn?

Interlor stools 1N CXCERY- ccc - oo 06,132
401,420

Came Into glght durdng week . B B
1,288,007 = ~.<

Toatal [n sight Nov. 6
North, spinners’ taklngs to Nov, 6.-117,521  bub 157

4,108,563

00,682 840,142

Movement into sight in previous years:

Week— Hiles. Sihce Sept, 1— Rales,
1806—Nov. 0., .- D67, BAD] 1000 7 e — L )
1908-—Nov. 10, 48 064 | 1008—Nov, 10_._ . -8, 085,610
1004—Nov. 11..-_c e BT 006 1004 —N M= 4,083
1903—Nov. 13 en oo -~ <DBO.000] 1003 g =
1002—Naoy. 14

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Clostng Quotations for Middling Cotlon oni—
Sat'day. Wed'day,| Thursd'y. Frijay,
0 1-16
f

Week ending—

Novembor 6. Monday.

f1-16

91
815-18
B

Tuzsday.

Galveston <---.
New Orleans.. -
Mabile
Savannah -
Oharleston. - -2
Wilmington_ -
Norfolk

Boston - ____
Baltimore . ...
Philadelphla - -
Augusta
Memphis - -

5t. Louls..
Houston

Little Rook.
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NEW ORLIEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follaws:

Wed'dat/, [?‘n ursd'y,| Friday,

Maonday,
Nov. 4. | N Nov. G,

Nav. 2.

Sat'day,
et 31,

Tuesday,
Nov. 4.

Range - ... |— @ —
Cloging: - - - -
Decamber—
Rangd . ...
Closing. - - —-.
JOUn Uy -—
Runeae
Closing
February
‘I_{rnnlm- 7!
Nosing - 2 "
March—
Ringe: . 8.70-,70
Closing. .. A Ja7-.78
April—
Range
Closing
May—
Range - : 4
Closing = . 3
Jung— ]

8.72-.82
5.80-.81

8.60..77
8. 7077

a I\
=70 JL9-72

J00-.84
72473

K.60-.71

&.08-.76
H.72-.93

— @ —
4.76 =

B.78-.82
B.70-.758

HOLI-
DAY,

¥

Range o— @
8456 %

Closing. - =
July—

e

Closing
Tonpg—

BNOY o Al
i‘mt!_)_rp! 5

* Nominal,

WEATHER REPORTS BY TELEGRAPH.—Our reports
by telegraph from the South this evening indicate that the
weather has been fayvorable as a rule during the week. Asa
result, picking lias muade execllent progress, nearing
completion in many seections, and the markefing of cotton
has been on a very liberal seale.  Killing frost was reported
in sections of Alabama and somne districts elsewhere toward

the close of the weel.

R.B1-114

§.83=87 -1 .
B.B0-.82 B.78-

8.40-,88 B.87-.80

Steady,

Dulet. | Qulat,
Steady’.

Steuly,
Steady. + Steady.

Steady

Galveston, Teras—We have had rain on one diy of the
past week, the rainfall being two hundredtlis of an ineh.
Averape thermometer 66, highest 76 and lowest 56, Qatober
rainfall thirty-thrée hundredths of an inch.

Abilene, Texas,—Dry all the week. The thermomeéter
has avernged 60, the highest being 78 and the lowest 42,
Month's minfull six inehes and ninety-three hundredths,

Carpus Christi, Teras—There has been no min the past
week. The thermometer hos avemged 67, ranging from 52
to 82. October rainfall forty-one hundredths of an inch.

I'ort Worth, Texas.—We have had no rain during the week.
The thermometeér has ranged (rom 44 to 80, averaging 62.
Month's rainfall four inehes and forty-eight hundredths.

Palestine, Texas —We have had min on one day during
the week, the rainfall being twenty hundredths of an inch,
Average thermometer 60, highest 76, lowest 44. October
rainfall one inch and 15 hundredihs,

San Anfonio, Teras,—No min ull the week, The thermo=
meter hasaveraged 65, the highest being 84 and the lowest 46.
Month's rinfall one inelt and forty-seven hundredths.

Taylor, Texas.—It has mined on one day during the week,
to an inappreciable extent. The thermometer hes sveraged
62, mnging from 44 to 80.. Month's minfall one inchand
thirty=-six hundredths.

New Orleans, Lowisiana.—We have had no rain during the
week. The thermometer averged 63,

Helenn, Arkansas-—Tine picking weather. Heavy frost
this morning. We have had rain on one day during the
week, the rinfall being seven hundredtlis of an inch.
Average thermometer 52,7, highest 78, lowest 34,  Month's
rainfnll sixtecn hundredths of an inch.

Memphis, Tennessee.—Marketing 18 on a tremendous seals,
the week's receipts being the largest on record.  Picking is
muking mpid progres Wa have had rainy on one huy
during the week to the eéxtent of seven humdredths of an ingh.
The thermometer hng averaged 55, ranging from 306 to 71.
October rainfall five hundredths of an inch,

Nashvilla, Tennessee—October mainfall forty-four hun-
dradths of an inch.

Mobile, Alubama.—Rain in the interior early in the weelk
and general killing frost this moming. Picking is nearing
completion in many sections, We have had rain on two
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days during the week, the rainfall being twenty-two hun-
dredths of an inch. Average thermometer 62, highest 77,
lowest 46. October rainfall thirty-three hundredths of an
ineh .

Montgomery, Alabama.—There has been rain on two days
of the week, the precipitation reaching one inch and fifty-
eight hundredths, The thermometer has averaged 58, the
highest: being 76 and the lowest 42. Month's rainfall three
inches and eight hundredths.

Selma, Alabama.—TIt has rained on two days during the
week, to the extent of eighty-five hundredths of an inch.
The thermometer has averaged 56, ranging from 34 to 73.

Shreveport, Louisiana,—We have had rain on two days
during the week, the rainfall being twenty-five hundredths
of an inch. Avernge thermometer 59, highest 74, lowest 43,

Vicksburg, Migsissippi.—We have had rain on twd days
during the week, the precipitation reaching ffty-four hun-
dredths of an inch, The thermometer ranged from 44 to 74,
averaging 59,

Augusta, Georgia.—Rain has fallen on one day of the weelk,
the precipitation reaching nine hundredths of an inch. Aver-
age thermometer 57, highest 73, lowest 42,

Savannah, Georgia . —It has rained on one day of the week,
the precipitation reaching forty-seven hundredths of an inch,
The thermometer has averaged 60, the highest being 73 and
the lowest 47. Month's rainfall one ineh and thirty-four
hundredths., . g :

Charleston, South Carolina—There has been rain on one
day of the past week, the rainfall reaching thirteen hun-
dredths of an inch. The thermometer has averaged 61,
ranging from 4 to 74,

Greemwood, South Carolina—We have had rain on one day
during the week, the rainfall renching eighfy-nine hundredths
of an inch. The thermometer has ranged from 41 to 64,
averaging 52,

Stateburg, South Carolina.—Light rain on Wednesday night
with rainfall of ten hundredths of an inch followed by cold
wave next day. Average thermometer 55, highest 78 and
lowest: 28,

Charlotte, North Carolina,—Farmers are selling quite freely.
We have had rain on one day of the past week, the rainfall
being thirty-threée hundredths of an inch. The thermometer
has averaged 51, the highest being 67 and the lowest 32.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named
at 8 a. m. of the dates given:

Nov, 6 1008.  Nov. 8 1007.
Feet. Feet.
Above zero of gauge- i 4.0
Aboye zero of gauge. i Frd
se=----Above zero of gauge. 5
Shreveport. .. we=-<Above zero Of gauge. ¢ 3
Vioksburg - .- - ... ... Above zero of gauge. 6.8

INDIA COTTON MOVEMENT FROM ALL PORTS.

1007,

Since
Sept. 1.

1908,

Since
Sept. 1.

November 5.
Reciipls mt—

1006.

Since
Week. Week. Wieek. | Sept. 1.

WORLD'S SUPPLY AND TAKINGS OF COTTON:

1908, 1007,

Colton Takings.
eelk and $
Week.

3,867,182

648,000
9,000
2,000

33,000
10,000

4,070,181

Weoek.

13,185,877

461,429
10,000

6,000
54,000
11,000

Season.

Visible supply Ot 30

Visihle supply Sept. 1. .
Amerlcan in slght to Nov.
Bombay recelpts to Nov, §
Other Indin ship'ts to Nov., G...
Alexandrela recolpts to Nov, 4.2 .
Other supply to Nov. 4 = 65,000

0,312,000 3,747,207

Total supply 5,000,407
Deduct—

Visible supply Nov. 0. _ 3,061,816
‘llﬁ.:!ﬂ-'”
351,363

6?J]Ul1|

3,051,816/3,380,200

2,000,225 347,008
2,118,223 301,008
542,000, 46,000

3,880,200
2,607,108
1/940/108

658,000

Total takings to Nov, 6.
Of which Amerlcan
Of which other. ...

* Embraces recelpts In Europe from Brazil, Smyrus, West Indies, &o.

LANCASHIRE LOCKOUT TERMINATED.—The lock-
out of the Lancashire operatives, which began Sept. 19
following their rafusal to accept the 5% reduction in wages,
announced to be made by the mill owners, was terminated
to-day. Cable adyices are to the effect that the operatives
have accopted the proposition of their employers for a re-
duction of 5%, in wages on March 1 1909, and will return in
work ot onee,

EGYPTIAN COTTON CROP.,—Messra. . & 0. Linde-
mann of Alexandria write to their Bostonrepresentatives,
Mesars. L, H. A, Schwartz & Co., under date of October 16th
as follows:

Cholee of Delta cotton still leaves much to be deslred, ginnlng factorles
belng not yet In full operation, owing to insufticlency of arrivals.  The
smal] recelpts are explalned not only by the lateness of the erop, but also
by the fact that we are In the midst of the *Ramadan®, the Mohammedan
Lent, which always exerts an unfavorable Influence on the course of busi-
ness.

The following is from the “Bulletin Commercial Heb-
domadaire’ date of October 10th:

If the prevalling heats continues for another few days we will see a second
pleking that will compensate us for the deficits of the first and third
superlor to anything we have ]wr. had. Many who are talking In this
straln predict o erop larger and better than that of 1008; but this is some-
what too optimistic. Then we have the other slde, which aays that the
bolls are opening slowly, the yvield (which eeally eannot be koown until
the crop 18 pleked) 1s atrocious, and that unless something extraordlnary
happens, the crop will not be 64 milllon cantars, They admit, however,
that there exlsta In the Interlor some 300,000 cantars of cotton from the
preceding croB.whtch together with the surping of stock remalnin
August 31 1008, would equal & erop of 715 milllon eantars.  Thoreforo
we will have enough cotton to go round, not losing sight of the fact that
the consumption of Egyptian cotton |8 very unsatisfactory.

DOMESTIC EXPORTS OF COTTON MANUFACTURES
—Wa give below astatement showing the exports of domestic
cotton manufactures for September and for the nine months
ended September 30 1908, and for purposes of comparison
like figures for the corresponding periods of the previous
year are also presented:

Bombay.-.c-==a-2 U.l‘)ﬂl-l 61,000 IB.OIJ_L'; 08,000 ls.UOﬂ] 85,000

For the Week.

Creat
Hritain,

Since September 1.

Conli-
nent.

Exparts from—

Canti- Great

Total. | Britain, Total.

83,000
&7,000
123,000

3,000
87,000
125,000

4,000
8,000
1,000
7,000
14,000
0,000

40,000
-

15,000
10,000
16,000 2,000
1,000 2,000
1,000 1,000
2,000 1,000

1,000 1}
3,000 3,000
S 1,000

2,000
4,000
1,000

1,000

1,000/ 2,000
2,000| 21000

16,000
13,000
20,000

ALEXANDRIA RECEIPTS

Alerandria, Egupt,
Nuovamber 4.

17,000
16,000
20,000

AND BSHIPMENTS.

5,000
8,000
5,000

113,000
129,000
160.000|

1008, 1007, 1906,

Receipts (cantars) —
This weele

250,000
Since Sept. 1aasaa-sas

400,000
1,186,102

2,112,467

400,000
2,008,065

Quantitles of Manufactures of
Cotlon (colored and uncolored
Erporied to—

United Kingdom
Gurmany awa
Turkey In Europa
Other BEUrope. - cvon.- 40,25
Britlah North Ameries 433,525
Contral American States and Britlah)
Hondurs. - 1,086,420
Mexleo .- 179,050
CUD s et pemder~a s | L0 14207
Other West Indles and Bermuda.._| 3,329,140
A A T e L e i 00,164
Braall
Chile. ...
Colombin
Egumlor . ..
Venesueln . ooan. .-
Other South Amertes .
Aden

[‘\!amh ending Sept. 30,10 Mog. ending Sept. 30,
7 s

11108,
160,772
400

1007. 1908,

107,414
0

1907,

2,022,678
126,679

1,015,760
6,840,045

90,021,902
1,845,885
11,435,813
18,041,005
748,948

yurds)

| 1,850,854
a :

25,783
1,240,080
035,064
4,320,600

20,008,048
1,360,645

458,784

1,360,360
148,769/
2,208,608
2,028,750
71,585

Chinesa. EmMpie..ceeeeaes
DBritish Fast Indles_
Hong Kong. .. .----
JADON e e e

00
2hae 111,377
7,848,318
13,215,630
20,740,360
2,681,320) 203,171
8,288 1301.808] 'a00i640

14,428,705 106,060,2481 170,410,050
51,084, 370/512 152,0211811,960,403
5.0717 80037 5.0078

6,059,538

Phllippinge Ialands
1,671,760

1,079,142
Other Asta and Oceanla. .

154,921
167,610
All othor Afrfes. . o ooaooaa il

Total yurda of aboye......a.c)l
Total values of abave. <4
Value por yard

Valua of Other Manufactures of
Cottan En:lwml {o—
Wearing Apparel—
United Kingdom. .—..<........

$580,454|  §758,002|
041

I This
| woak.

This | Since

Sept. 1.1

This Sinece

toeek.

Since
Sept. 1. Sepl. 1,

51,0181/13,000) 58,453

10312]| 5.250| 36,23

50.281|/ 18,000 58,710

d,uo-1| 1,250 5380

157,675137,600 158,784
\

|
Note.—A cantar ls 90 Ibs. Egyptian bales weigh about 750 1bs.
JUTE BUTTS, BAGGING, ETC . —The demand for bag-
ging during the past week has continued very quiet, with
prices nominal at 7 cents per yard for 2-1b. domestic bag-
ﬁ_i_ng and 614 cents per yard for re-woven and inferior foreign .
ute butts dull at 2@ 3 cents per 1b. for bagging quality.

Ezports (bales) —

To Liverpool
To Manchester
To Continent -
To Amerlen

84,670

Total exports 30,750

Balg! 1,361
GErmany -« cecaa. 05,784
Othier. EUrope. .. ... 43,200
British North Amerfea ... .._ .. 3 784,714
Centenl  American  States  and

Britiah Honduras_ 441,081
Mpxlco -- .- 202,807
L T !
Dther West Indies and Bermuda.
Houth Amerles.
Chinese Emplre

23,212
6,747
80,228
$148,500

200,082
112,611
441,045

7,721
28,0056 162, 50:
$201,120 $1,035,304| 81 008

69,54 28,427 464,147 236,338
204,342  207,030] 2,167,080 2,530,035

‘Total manufactures of......__ 182,200,425 $1,874,341]§20,001,1221§20,500,207
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MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
continues quiet for both yarns and shictings. The demand for
both yarn and cloth is poor. We give the prices for to-day
below and leave those for previous weeks of this and last
}'l'_‘lll‘ for co i rison.

1007,

83 s, Shirt-
ings, common
o Jinest.

1908
B3¢ (b Shtrt= |Cot'n |

32¢ Cap

Wngs, common | Mid, Aa2s Cop
Trrtat. "l

o fintear. (fpl'a Tuwlst.

!_,__

d.ie 1, «ds 8.4,
L%

4341
4

. id' ll.]'i.
5.3 10 11-16@ 1244 |6 @10 2

|
5131108 @ 11%[6 @10 1
4.9610 0-166 117% /6 @0 0
4.00{109-16@ 11756 3 @100
5.04/10 7-10@ 11878 @10 0
4.50[10 0186 115[6 134w 9 11

16 1 @010

| ﬁ.'Jfl.. 10k @

LIVERPOOL.—By ¢able from Liverpool we have the fol-
lowing statement of the woeek’s sales, sfocks, &e., at that port

. Qet 16, Qct, 23, Nov. 6.
Sales of the week.. . ___bales. 28,000 20,000 40,000
Of which speaulators took.. 1,000
Of whieh exporters took.-.— 2,000 1,000 1,000
Sales, Amerlean - 23,000 G 5,000
Actunl export. 2.000 0,000
Forwarded - S -~ 41,000 4 4 48,000
Total stock—Estlmate < ee 520,000 0 419,000
O which Amerlea 8t - 216,000 266,000 305,000
Total Imports of the week- .- 85000 110,000 03,000
Of which American: - -~ B4,000 100,000 10,000
Amount afloat — <00, 000 267,000 364,000
O which American 284,000 243,000 320,000

The fone of the Liverpool market for spots and futures
each day of the past weeék and the daily closing prices of
spot cotton have been ns follows:

|
Spol. Monday. | Tuesday, |Wednesday,| Thursday. | Friday.

Market, ]

Saturday,

More
demand.

Moderata
demand,

6.07 5,10 | 5.00

0, 000 7,000 4,000 6,000
300 A0 J300 400

More Quiet,

demand.
5.08

5,000
J00

12:15 Quiet.

P. M.
Mld. Upl'ds

Quilet.

5.08

Bales 5,000

Bped. &exp. A00

Steady at
1 polnt

Stealy at
A4 polots
adyance.

Very st'dy
at 1 polnt
advanes,

Murket, ]Fmrm atdlg
4 i B34 @814
P. M. r pté ndv.

8t'y, unch,
to 1 polot
advanes, deeling,

B'riy st'dy Feverlah atB,dy st'dy| Quiet 114
Bb 14 @240 ED e prsinchito 254 (pt. dea. to
macadv. | decline, | pta, adv. |14 pt. adv.

Futures,
Murket !{
opened

Steady at
23 polata
decling,

Steady.

Fasy at
20 pta,
deeling,

¥ The priuc:.s of futures ab Liverpool for each day are given
below.  Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are glven in pence and 100ths,  Thus: 404 means 4 94-100d.

Tues,

124
+|pim pam;

d. | o

Thurs. | Frl.

121 4 a2y
P, | L pam,

Sat. Mon.

12812} 4
pJm.| p.m; %

Oct‘.o 31
Nov. 6.

[p
Ootober. .
Ogt.-Nov.
Nov.-Doe.
Dec.-Jan-
Jan.Feb,.
Feb.-Mch,
Meh.-Apr.
Apr.-May,
ay-June
June-July
July-Aug.-
Aug.-Sep.
Sep.-Oot - |----

84

e B e e e e e e

]

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 361,482 bales. The shipments in detail, as made
up from mail and teléegraphic returns, are as follows:

; Tolal bales,

NEW YORK—To Liverpool—0Oet. 31—Daltle, 1,500 upland, 155
Sea [stnnmd, 660 I’urulin

To London—0Oct, 30 —Minnetanks, 530.

To. Glasgow—0ot, 30—Furnessin, 200

To Bremen—Nov, 4—NMaln, 160. ...

To Antwerp—Notv., S—S:nminm!. B0

To Bareelona—Nay, 4—Antonlo Lope#, 1,200_

Tc; %—uon—om. di—Norl Amerled, 15

I
To Naples—Nov, 2——1‘!mnhur{.
To Venlpe—Noy. 1—Martha Washington, 500
To Bombay—Nov, 4—Marths Washington, 100
To Japan—0Oct. 30—Suruga, 1,200 ... ____
To Buenos Ayres—Nov. b—Black Prince, 200, 5N s,
GALVESTON—Ta Liverpool —0Oct, 20-—Oenturlon,; 10,270 .. . Oct.
a0—[rak, 22,771 Polyearp, 8,103..__ Oct. $1—Rlojano,

8,458, -Nov. 2—Median, 14,247 ... Nov. B—Candldate,

Tg Manchester—Nov. 4—Pllay tde Larcioags, 11,085, =

To Huvre—0Oot, 30—Westfold, 2,481 . -Oct. d1—MatteaWwan,
0,437 _ . Nov, 4—DBasuta, 8,121; Chancellor, 11,154

To Dunkirk—00t., 30-=Westheld, 3,341 -

To Bremen—Qot, $0—Industry, 10,373; St. Oswald, 0,833 ..
Oot, $1—DBankdale, 6,762; ['faln, 0.682-...Nov. 2—Cavo

_Bonlta, 0,007. ... Nov. 4—Slgmaringen, 11,130

To Hambure—0Ouet. $1—Corinth, 1,688

To Reval—Ogt. 31—Rathlln Head, 7

"l:o Rotterdum—o0ot. 30—Jura, 1,210

To Rlga—0Oat, 31—Rathlin Head, 2,475 R

To St. Petersburg —Oct. 31—HRathlln Head, 1,650 .~

'l'nl l.“‘-l.lu_-;im(.lnl. 20—Moncenlslo, 11027 .0ct. 31—Aslke-
inll, 22870 S

To Barcelonn—~Nov, 4—Vifmginia, 2,200 ___

To Venlee=—Nov. 4 —Vinzinla, 1,000

o Meatre—Nov, 4—Virgialn, 6850, ______ e W B

To Trieste—Nov, d—Vimginla, 1,080 c e caoeaacoccoioiioas
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Tatal bales.
NEW ORLEANS—To Liverpool—Nov. 6—Mechaniclan, 10,000-- 10,000
To Belfast—Oct, 30—Glenarm Head, 4,786 3,78
To Havre—Nov. 4—Floride, 10.808.. . ___ e
To Hremou—Oct. 31 —Montauk Polnt, &,223
To Hamburg—Nov. 6—Danla, 100; Hoerde, 3,425
To Rotterdam—Nov, 4—THelle of ‘Scotland, 128 ._____
To Antwerp—0Oct. 31—0Ocean Monarch, 1,080
A I;I;? ].\1-: }‘v_oﬂﬁiuh :!Iv—(;{‘.s' of Moxico, 42
MC JE—To Liverpool-——Nov. 2—0Oian Buchannn, §,517-
To Genon—Nov. S —Askehall, 525 s rps e L
PENSACOLA ‘0 Havre—Oct, 31—Dladem, 4,400
SAVANNATL o Liverpool—Nov. 2—Mancunia, 10,638
To l!xg%q;uu—ﬂm. Alh—Aleonds, 13,085 .. Oct. 31— Gwiadys,
R Pk - i s B4 ,080
To Hnmburg—0ct, 31—Crosshy, 1,200 -= 1 1;200
To Norrkoping-—OQot, $1—Crosshy, 700
To Reval—0ct, 30—Alconda, 200 _O¢t, 31 —Crossby, 400- -
To Gothenbire—0Oct. 31 —Crosshy, 1,750
To Warberg—et. 31—Crossby, 500......
To Getle—0Oct, 31—Crosshy, 200
To Barcelonn—0ct. 31—Dord, 5,001 __
To Bombay—Nov, 2-=Mancunla, 300
BRUNSWICK—To Liver Qot. 30—Pydna, 4,880
To Manchester—Oot. 30—Pydnoe, 1,100
CHARLESTON—To BDremen—-Nov. 4—Ethelstan, 8.6060-.
WILMINGTON—To HBremen—0Oct. 30—Delmira, 11,612 -
2—Brighton, 10,855 A e iaaE
NORFOLK—"To Hamburg—Nov. 6—Dortmund, 300
BOSTON—To! Liverpool—0ct. 30—Bohemian, 019 Sagamore, 1
~a==NOV, S—Ivernia, 100... -
To Yarmouth—Nov, 3—Hoston, 187 . oo coee___
BALTIMORE-—To Liverpool—Noy. 4=—Templemore, 1,600-
To Hamburg—0Oat, d0—Belgravia, BO0. .o v o v niciccmcmnnne
PHILADELPHIA—To Manphester—Oet, 30—Manchester Com-
Aroe ‘

meree, 1,200
SAN FRANCISCO—To Japan

BREADSTUEFFS.
Friday, Nov. 6 1908.

Prices for wheat flour have as a rule been fairly steady,
but there can be no doubt that business has dragged and
that at fimes the tone of the market has been somewhat de-
pressed.  For spring-wheat grades the inquiry has inereasecd
of late, butit has beén ona lower basis of values, whieh mills
dislike to accept. The Northwestern news has not been at
all stimulating. Rye flour has been dull.  Corn meal has
been in moderate demand and steady.

Wheat has on the whole shown a tendency to decline,
owing to the large receipts at spring-wheat points, better
weatherin Argéntina and, as a rule, a lack of export demand.
The estimite of the Argentina erop eabled to this country
is 206,000,000 bushels, or 5,000,000 bushels mare than the
last erop. The world’s stock showed a substantial increase
for the week. On the other hand, a drop in French rentes
and British consols coineident with some friction in the
relations between France and Germany, and disturbing ru-
mors from the Balkans, has eaused some covering. glt is
also insisted that in parts of the winter-wheat belt the
weather eonditions are not altogether favorable. It de-
veloped later, too, that sales for export of some 1,600,000
bushels had been made at Duluth and Winnipeg. 1t is also
ingisted in what iz called an official statement that the
damage to wheat in Argentina amounts to 24,000,000
bushels. That would of eourse make the erop considerably
less than the figures given above. Liverpool prices have
latterly risen very noticeably. Australian crop advices
have been rather unfavorable. Those from Argentina
have been contradictory, but it seems safe to say that the
damage, if any; has been exaggerated for speculative affect,
To-day prices advanced, mainly because of the Ohio State
report showing a reduetion in acreage of about 2569, as
comparcd with last year, and a eondition of only 56%,
agiingt 82 last year. Duluth reported a sharp demand for
oxport, with considerable wheat sold to Eastern mills.
Soma of the Livérpool advices laid stress on reports of
damage in Argentine and of reduced crop estimates and
small arrivals from the interior. It seems, however,that
the weather in Argentine is more favorable and that har-
vesting will soon begin in the north.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,

Sat,. Mon, Tues, Wed, Thurs. Fri.
1003 1083% Hol- 1003 10915 110
Decombicer du.llw:ri' In elevator. ... 110 1082 day. 110 1104 110
ay dellvery In elevator 110% 11035 1104 11035 111
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat, Mon. Tues, Wed. Thurs. Fri.

Degember dellvery In elevator. ... 100 9915 Holl- D036 9074 1004
May dellvery In elevator 1033 1033 day. 103 5 10a% 103
July dellvery In elevator. caeae..- 73 075 9TH 0Ty Bsﬁ

Indian corn has declined, owing to the fact that the crop
bas been estimated at ag high as 2,610,000,000 bushels by
a Western statistician, fine weather for curing the corn and
duluess of the cash trade. Cash prices have been steadily
declining at the West. The Liverpool market has also
been falling. Not gnly are the crop estimsates increasing,
but the cquality of the corn iz believed to be exesptionally
goods  Country offerings, too, have latterly inereased. A
bushel of corn this year will, by reason of the superior
quality of the erop, go much further than it would in ordinary
years. Thig is worth bearing in mind. Ag gpeculators,
however, are generally bearish on the outlook there is at
least ‘o' possibility ‘that the short side may be overdone.
To-day eorn declined under selling pressure. There is a
general | belief that the movement of erop will shorfly in-
groage materially. The Ohio report published to-day
made the condition 83 against 73 4 year ago, In Chicago
the country was selling more freely to o rise, good
deal of selling was done for long scéeount for all months.

No. 2 red winter
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DAILY CLOSIND PRICES OF NO, 2 MIXED CORN IN NEW YORK.
-7‘3';-‘. n‘_;'fim. i’l‘luﬁ. 'i_{l{t‘l 'I'g:‘ns. It;rt.}
Casl ¢ + UIRPRIP = “ 4 oll- 33y 3 0y
Deramber delivery 10 elevatoro. - 7436 73% day, 7:;;,‘5 721 7118
May delivery 1o elevator 7134 7134 716 T0l T0Y4
DAILY OLOSING PRICES OF CORN FUTU RES IN CHICAGD,
Sat, Mon. Tues. Wed, Thurs, Fri.
B3% 63l Holl- 2% Bl

e b siivery In elevator---. 4
D ety Th dav 525 day. 625

4 Fatl 24
}fﬁf’ ﬂﬂuﬂeg }E 1.'!1.‘-:':::;1'.:;—.'-4.-..- Ezw 621§ 62 4
Oats for future delivery at the Western mirkets have
recoded in value somewhat, yeb it is to be remarked that
prices have, on the whole, been pretby well sustained,
artly owing to light receipts, and that as & rule thero
144 been no great progsure to sell.  On Thursday, however;
a large Western house did sell on guite a large seale and
oats have not been unaffected by the depression in other
prain.  To-day, though prices opened weaker, they became
firmer later on, and encded higher for the day. The Chicago
receipts were light and onts sympathized with anadyance
in barley of 2 to 3 cents. The belief is, however, that later
on the onts market will come nnder the influence of corn.
DAILY CLOSING PRICES OF OATS IN NEW YORK,
St Man. Tues. Wed. Thurs. Frh
Mo, 2 mixed..-.-..02-5214 52-52i§ Holl- 52-52)§ 52-5214 5214-63
White, clipped, 3280 M 0 68 5114-84  day.  5134-54 B114-54 5114-64
DAILY COLOSING PRICES OF OATS IN CHICAGO,
. b o s el T K
Eﬁ?ﬁﬁﬁe@“ﬁ; v atney MOF==2" 50K - 60by day, 503 5015
July dellvery tnelevatore ...~ A0 4AbN 458¢ A535
The following are closing quotations:
FLOUR.

Kansas strafghts. ... 3
Blended clears. ..
Hlended patents

Hye ltonr

Buckwheat flour_ .
Graham flour. ...

Carn meal

Low grades.
Second cleari-

Patent, winter_ ..
Kansas clears ..

Wheat, per bush,—
N. Duluth, No. 1
N. Duluth, Nao. 2.
Red winter, No, 2.

Nomlinoal,
- Nominal.

A314
Nomlinl
02 o8
60 %

Har

Onts, per bush.—
Natural white.
No. 2 mixed =
Natural white clipped .

For other tables usually given here. sco page 1216,

State and Jers
Barley— Mnlting
Peeding - a-ss

THE DRY GONDS TRADE.
Now FYork, Friday Night; Nov. 6 1908.

That the election results were highly encouraging to dry
goods interests generally is shown by the substantial in-
credse in activity in l}ructll:.'xll_',' all divisions of the market
sinee last Tuesday. The success of the Republican eandi-
dates was quickly followed by confirmation of many orders
placed contingent upon the election, and the manner in
which goods have lately been taken, not only fornear-by but
in numerons instances for future requirements, plainly
reflects preater confidence on the part of buyers. The
betterment hiasg been congpicuous in the cotton goods divi-
gion, but has by no means been corfined to sueh lines, The
prospective tariff revision as forceast in the election of nat-
1onal representatives to Congress has been reassuring to
woolen and worsted interests, who now seem to feel that a
possible rovision of the tariff will be sttended with less dis-
turbance to business conditions than might have been the
cage had the more radical element won, or had the result of
the eloction been closer. In the knit goods market a cdis-
tinctly better tone has also been notedin the past day or two.
In many directions prices have been advanced while others
show a mueh firmer tendency: this is particularly noticeable
in the primary cotton goods market, where the movement,
underway for some time past, to bring values to a profitable
level for manufacturer and seller has made further progress.
Some leading lines of silk goods have been advanced & per
conl above opening quotations, In men's wear lines fair
diplieate orders for spring have been received and in this

uarter, asin others, the election resulted in the confirma-
tion of many conditional orders placed prior to last Tuesday.
The dress goods market also shows a little more activity on
spring lines. Business with jobbers has expanded some-
whit, especially on seasonable lines and holiday goods.
The export market has been quiet; bids haye been received
on moderate lots of heavy cottons for China, but they were
lower than sellers were willing to accept. Eastern markets,
in fact, have nob yet responded to the late advances hero.

DOMESTIC COTTON GOODS.—The exports of eotton
goods from this port for the week ending Oct. 31 were 2,550
packages, valucd at 8210,311; their destination being to the
points specified in the tubles below:

1907 ——

Stnce
Week. Jan. 1,

n 1,488

2,454

1008——
Naw York to Oct, 31, Week.
Oreat BOtAIn. . s cacm-smmemaensanaa [
Other European..
Ohlop-.caiaooo
Indln s SS5SS

2,600
H]

Mexico. . 2N
Ceatral Amertea. .
South America

150,400 165,443

The value of these New York exports sinee January 1 has
been $10,017,315 in 1008, against $0,400,326 in 1907,

Some ticketed lines of bleached goods have been placed
at value and advanees are expeeted to be announced shortly
ag 1 result of the higher prices paid for unfinished goods in
the primary market. Certain leading lines of Southern
colored cottons have been advanced e, ayard, while Southern
ginghams ure stronger and tending higher. Denims have
displayed an improved tone; the market has worked into a
better position and prices show less irrégularity and weakness
than heretofore. Sellers are holding sheetings for somewhat
higher prices for contracts. Tickings and many lings of
shirtings are firmer, as are also fine and faney cottons.
Further announcements of adyvances on various lines of
cotton goods are expeeted in the near fubure, as sellers are
now more disposed to bring values up to profitable levels
for the mills. Print eloths and convertibles have been taken
stoadily and mills are firmer in their views for forward busi-
ness, asking 48ge. for 3814 inch G4x64s for January and
February delivery and 533e. for 39 inch 68x72s for con-
trocts extending into next year. Hepgulars are quoted at
314e. nominal. 3

WOOLEN GOODS.—In men’s wear lines further duplicate
orders have been received from various sections of the
country and in the sgeregate call for o substantial yardage.
The result of the election hng helped sentiment materially;
the advent of cold weather has also stimulated trade in heavy-
weight lines, especially stock goods, suitings and overcontings
having been in greater demand for prompt delivery, Wor-
sted goods have continued in greater request relatively than
wooleng, but some houses handling the latter report an in-
crease in the number of reordersreceived, especially forstaple
fabries and colors. The dress goods market has likewise
shown improvement, although not to the extent noted in
other quurters. There haye been evidences of increased
interest in spring goods, but the market as a whole has been
comparatively quiet, most of the business done having been
for prompt or near-by shipment. The demand has been
mostly for picoe-dye fancy worsteds and staples and for
broadeloths in popular shades: supplies of the latter and of
some styles of serges are said to be limited. Woolen dress
gaods have been shown little, if any, signs of broadening.

FOREIGN DRY GOODS,—Imported broadeloths, faney
silks and some lines of men's wear have digplayed o better
tone in sympathy with the improvement in domestie lines.
Lineng have continued active and strong, with a good volume
of business—egpecially on spring dress linens—put through.
Burlaps have been quiet; lightweights have continued strong
and searee, whileé heavyweights have ruled héavy and are
guoted lower at 5.10¢. to 5.15¢. for 1014 ounce,

Importations and Warehouse Withdrawals of Dry CGoods,

The importations and warehouse withdrawils of dry goods
at this port for the week ending Oct. 31 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are o8 follows:

1,221

Y alue.
4,620,445
0,851,084
5,401,620
5,208,518
3,285,504

%8,455,221

482 435/126,121,221
5,008,752

11,506,864
6,020,720

6.246,564

4,048,577
33,431,477

Since Jan. 1 1907
7a

Phos.
T0.844 404

44,080
133,735 42.3
14,580
30,301

10,2

20,831
115,707
14,880
34,345
11,547

674,136 154,670,442
23,425

482,435 126,121,221

181,701
185,331

I

1
158,610
706,460
704,716

348,503
110,280 101,125

41,254

207,281
71,020

Valus.
114,018
08,103
G32,585
2,263,812
L0639
62,806
372,434
186,103
200,270
§31.002
2,263,812 482,435 1261

2,263,812

Week Ending
-

Nov. 2 1007,

613

2,336
12,403 3,105,714 667,760 100,352,608

Pkgs.
1,578
1.307
2,506
8,440

153
647
184
458
a1z
2304
8,440
103
1,134
317
724
1,595
3,803
440

7,057,132
24,857,803
9,747,338
3,933.136
12,303,104
4,508,410
4,985,503
3,049,746
3.417,552
11,449,928
4,241,233
4,203,431
2,033,614

Value.
3
54,136 24.321.087

79,245,503
0 572,026 108,117,412 10,744

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD,

Manufactures of—

10,361,543
79,245,000
28,871,009
79,245,503
A12,145 570,140 105,491,261

4
13

814
2
8,671

17,334
214 028 26,245,758

Since Jan. 1 1808,

Plos.
28,025
0,850
49,599
135,805
11,295
46,273

210
361

172 368
708,781
-~
46,028
200,312
93,200
80,140 141,355

550,088
2,262,057 361,212

2

BI3.824
333.570
234,514
568,57
Entered for consumptlon.. 9,087 2,282,057
A30,6
130,402

Value.
5

2,262,057 361,212

-

728
o887
1,724

= e

Week Ending
175
T4
236
407

Oct. 31 1808,

Pkys.
220
675
1861
488

-
0,087

WAREHOUSE WITHDRAWALS THROWN UFON THE MARKET.

Total e SN
Total INPOrTS-cee-aa---12,986.2.

Entered for consumptlon.- 9,957

s e
Miscellaneous ---==---=== 1,007
[ ]

A e
Totsl marketed..------13,457
e i e S =
DOLON =
e

B e e e
Ly R e L Y |

Miscellaneous - —eomea-ae- 3,200

Bt

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE JAN. 1 1008 AND 1807.

Taotal withdrawals..-—-- 3,470

Manufactures of—

Woal
Cotton e aa

Manufactures of—

T R M e
[T e e S
B
T IR e o i o o minci

Mlscellansous ——eeeee---- 1,028

'l
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Terms of Subscrlpllun-—l’uyable in Advance
For Ono Year . e ...........................$10 00
For Six Montha. ... & 00
Fuaropban Hu:mcrlpt!nu{Iurlmtirm ]unlupre} P
European Sul '1:ri{annu A1 montha (Inelading postsge). ... ..
Annual Snhseription in London (ineluding postago).........
8ix Months & ‘-'-Illnl‘ﬁ;nlh}rl in London (inclading postage)...
Canadinn Bubseription (including postage) ......‘...........-........-‘-4"11 60

Subscription tneludes following Supplements—
BANK AND QUOTATION (monthly) STATE ANT QI (seml-annually)
BAILWAY AND INDUSTRIAL (quarterly) | ELECTRIO RAILWAY (3 tines yeéarly)
Terms of Advertising—Per Inch Space

Transiont mattee perinoh space (14 ngnte lnes)
I'weo Months (% tim
Throe Moutha (13 tim i

Standing Business Carda Hix Montha (20 thmes

Twelve Months (52 thnes
CHICAGO OFFIOE=P, Bartlett, 513 Monadnock Block; Tel. Tarrison 4012,
LONDON OFFICE—-Edwards & Smith, 1 Drapers® Gardens, H. .
WILLYANM B, DANA COMPANY,; Publishers,
P. 0. Box 9558,  Front, Pine nud Depeyster Sth., New York,

MUNICIPAL BOND SALES IN OCTOBER

During the month of October we I‘l‘])ul‘{{.‘(l the sales of
municipal bonds sggregating $13,522,179, excluding, as
usual, temporary and Canadian loans, '.I_lu‘:ac- lntter amount-
ed to 822,064,800 and $25,557,217 respectively, It will be
naticed from the table given below that the October output
Las always been small, the monthly average for seventeen
years heing 80,700,262

Low rutes of interest have prevailed during the month and
the majority of the issues sold have brought large preminms.

The only loan of exceptional proportions made during
October was that of the City of Savannah, Ga, On Oct. 15
that city sold $2,483,000 4245 at an avernge price of 105.104
—a basis of a lmul, 4.2549.

The number of municipalities emitting bonds and the
number of separnte izssues made during October 1908 were
316 and 318 respectively. This contrasts with 245 and 345
for September 1008 and 194 and 310 for October 1907,

For comparative purposes we add the following table,
showing the aggregates for October and the ten months for
a sgeries of years,

Manth of

Octobér.
1008. .. $15,622,170
0,703,058

- 14,810,277

7.015.406
10,200,005

IFor tho
Ten Months,
S104,341.201

88,087, 10[5

113,250,766
60,017,570
DE.0A0,D2E
\l'l] 140,271

2,813, 111'1
r'S,}\ 60,254

Month of
Oclober.
$U,314,854
4,906,007
6,872,200
4,688,463
0,607,012
§,085,430
11,830,373
11,706,420

For 1.
T'on Motiths.
$207,134,506] 1500
200,510,322 150
L6707 1,622
148,037 ‘-‘"‘1
208,221,605
12 .’!lllﬂ,%?ﬂ 18115 e
- H, 123,107,270 (1803 ..

1 N,770,107 100,103, II#‘i 1802
1000.-..- 10,421.185 113,015,820

In the following table we give a list of October loans 1o
the amount of $13,522.179 issued by 316 municipalities,
In the cage of each loan reference is made to the puge in the
“Chronicle” where an account of the sale is givon,

P;.;gu‘ Name. Tuite. Maturity.  Amaunt.

1180 Altkin Co., Minn, (4 lsgies) .. 6

1180 Akron, ORlo (F leaies)

12585 - Akron School District, Ohlc

1265 - Akron School Diatriet, Ohlo.

1180)_  Alexnndria, La.

1189 . Allegany, N, Y.

1189, . Allentowin Seh, Dist., Pa

1180.. Atlantle County, N

oo Averyville sl ..

lasle ClLY, Vi

“Bayonne, N. J.

Beverly, MAss . .-seeeeno- i

1180 - Blackdiick Ind. Sch. Dist. No,
Minn. .. 7

Frica.
100

PR L
101,205

1028
1000-1918 S0,000
15,000

b, 600

A 800
0,000

B 000
25,000

101, t‘nli

e A 105.01
1000-1113 -
oong County, Ind 10001018
e {1 e 4 1928
1038

-Hoaton, Mnss

rawley Seh, DIst,, Cal. 1013-1022

iristol, Va d1028-1088 0,000
Iristol’ County, M 1010 100, il(lll
rookstan School lll!r... Minn. « 1928 1,0
105 - Brownaville Bo 0. Seh: Dls.Pa. 434 101828438 35 ul)u
80. . Burllogton, Ve 4 1028 o1,000
86. _mmm\llll- Gl eus = 1130-1034 ﬁ.rj(_lu
89._Canton Un, Fr.S.D.N0. 1.N: Ve 10001028 40,000
0., Carnegle Seh, I]I-::. Okl = S 12,000
0. (‘nr:rr Coi 5. DOkl (5 16)) 17,500
0..Onrter Co, S, D, Na, 0, Okln. - G000
) X
1

01
1I)l H lS

10060

0. - Cags County, N, D, (5 1ssues) -
1..Ceell County, Md 5
- . Cerro Gordo JCounty, [own. .. &2
.. Champalgn County, Ghlo
1..Charleston, W.Va__. .. "
905 - Chleago, il (3 Isyues) 1
0..Choctaw Co. &, D. No.18§,0kla, 0 10
L..Clark County, Ind -13,{
40. . Clinton County, N
8B, . Colllus Sch, DIst., Inn-.':. =

4
1
1
1
1
1
0
1

d1000-1018
10111028
18,'20 &'28
1900-1018

1011
14,000
H,000

1010-1025

No N.
Bu.:.-l_“t:olc h(h Dist. !\o. 3, Neb. -
260, . Cooy County Sch. «p Dre..
100 .Corlett, CGhlo (6 z:sueal.“.__
100 . Cornlng, [owh - -~ - -
1040. - Corunna Sch. Dist,, Mich, ...
1040..Covina Un. High S. 1., Qal..
12565 . Covington, G, (2 18ues) .. -
902..Cranston, h o R, )

Prage, Name.

1100 .Crookston, Minn. (2 )ssues)-.

02 Diarke County; Ohtlo (2 lesues) o

1040, . De Hurhm 5,1). No. 38, Mont.

1256, . Delnwa

1041. X

1256, Uullnlt

lllrk-un City Sch, DI

- Dunklin Co., Mo, (2 1551168) _ -

lJlIrMui Vi A et
:(_‘](-\(Ir:mi Ohio-

aat Provideooo, R.
-.Edgeley, N. D
- El Centro Sch.
-Elllnwood,
Erie Sch.
Falla O uums . Tex.
Findlay Sch, D] t., Ohlo-
.I<ollnnxhr.-v W.Va
<-Fort Wiyne School Clty, Tnd.
Etorin,
ostora,
_Fcrr-lrjrln.
-Fostorin, Ohto...
Framingham, Mags
--Freeport, Ohio
1041--Frultvalé Sch.
D03 - . Gage Sch. Dist. l\n. .‘Ifl O!th.
1041~ -Galion, Ohlo
041._Galfon, Ohlo. -
- -Galion, Ohlo
--Galveston, Texns_
--Garpeld, N.J

-Garv nCo, S, IJ. .\u‘
-Genesee Ind. 5. 1. No.
-.Gle nfleld, Pa

_Glen Rhlxe, Seh. Disti, N. J._
~Greon Twp

- Greenwood,

Hamilton, rJth {.‘s 18 1y
-Hamilton, Ohlo (2 lssues). ...
« Haneock, Mich

}l:;v.~b11rs., Palcays
Harrisburg: Sch

-Heqdrick, lowa

_Henderson, Ml

Honesdale Sch. Dist., [
Hudson Ci ounty, N, a. (6 183ucs)
1042-_ Janesville, Wis

.; Qlela
dda.

ik ok ok
D St e e e 5 5 D e S e e
S

et et e 5
= muu(ela-c-!--:\n——u-

1112. Johnston Cos S, D, No
063. - Kalamazoo, Mich - __
163 . Kewanes, Wia. .
lz‘ltil .l\mc 1!"0 5.0, No

Jal
-La Mesa, C -‘\I
~Laurens, 3. C.
) lmnvu‘ Uhin -
~Lineoln, Neb -
llJz Linmln[unmy Minn
003 - - Litte Rock, Ark
1835
|z_

- Lockbart, Texns
Lockport Twp. Sch. Dist.,
_Id‘)krﬂl COhlo
_Lone rea Seli. Digt., Cal.
.!.mu. Prairle Levee !}m.‘. Aric.
-Loraln, Ohlo. - ..
L O ounty, Onlo - e
“MeKinley S, D. No, 18, Minn_
~MeLoutli Sch. Dist., Kan. .
-Madlsonviile '1(}:‘ S)Iﬁl Ohlo
1 ~Mancheater,
1 ~Maroellus,
1-511 Mauch Chunlk ’l'\\;- S. D, Pa_
.\I-ryulllt‘ Sch, Dist,, Okln-. ..
“Mercer County, Ohlo (5 lssues)
! den, Coonl
= _m vnl, Fla. (4 lwse.ﬁ:..
Mlaml County, Ohlo
Mlamlsburg, Ohlo.o-_ .
S Mlltord, Muss
_. ..‘.!lm i, Ohlo ..
- Monroe, l..:
xlolimnu
-Monte '.“Ir.tn Sch,
'\fuul;,'mmr' OUNEY,
~Mt. Carmel, Pa...
< Mount \nruun Ohlo.
~Multnomal Co, 5.0.No,1,Ore.
i il irray Co. S: D No. 25, Okls_
wAlbAny, Ind. . _________
Ohlo

[ Py
e ey
a.n\'sf-ah}m(em

"
T:p

=

rl‘.!

ek et et i Al kb
JC-I

“Dist., (.‘nl_.
Onlo-

’_'-:l:ll-‘—l:ﬂ;--»:“—':.l
9

ul«‘ﬂ-ddl\a—.\l

1<

HE

1

A

&1 \v\\hurg,

13- s Nawhnry urt.,\!uws D=l

57.. New Yor (2 I-=sm:al

44 Ninety- unS 1.,‘\u

93. _North Pelham, N, S

13- - Onalewpod, Ohlo. e

#4.- Oconto Sch. DIst, 7 Nobs ... .

18- - Onondags County. N s

13- .Orleans County, Ny

67~ . 0Osceonlh, Ark.. -

043 .- Ossining Un,Fr.8.0.No.1,N
tJhII:I

__L-'ﬁ:: et riste el

ok £tk

103 .. Palnesyille,
118 - Paterson, .\
113, - Poaso T
11

104

4..Peoria, 11
3- - Phoenixville, Pu -
166 - Port Chester, N,
66 . Port Chester, N.
1114- Portland, Ore.
Y06 . Portsmouth, Ohlo.
114 - Putnam ('num‘; {nd -
1 neen Anne's oum; oM
A--Quiney. Mass.. - ..
3--Quinty, Mdis
7--Heéno, Ney -
Rensselaer, N.
Rensselner; N. Y
-Rockford, 11l.
_Itm-l.:l'un'l. 1 I
- Roselle Park, N J-
St. Hernard, Ohlo.
t. Joseph, Mich.
t. Paul, Minn.
. Perer, Minn
Salina’'Seh. Dist.. Kar
_-San Bernardino, Cal,
dd .. San Dlego, Cal.
5. . Sandusky, Ohlo
4-.Saonford, Fia
:\wnunnh Ga -
Seattie, Whah...
Sedgwlol County, Ban
ua.;_,‘wm m-lo nud H ufhu Counties
Sch. L . (2 1ssues) -
1044 Sclmnu'lt- (‘oums‘ Schi, Diats,,
md-l._‘yr-m'm. 5

Okila. (4 1ss0es)
1115-.Shrowshbury, Mpss_ _
1104 -Sotth a'l.mhoy.:\ J

\ « (3 1asues) -
[l!. tEsles)

i 1AsUcH)
(6 lasues) -

e SN abhdasDanamtns

Ratle.

IJ
414
54
4

)

(]
5

ooy

1]
= .(’un- nCo, 8 Da,, Okla.(4158.)

ShabIaa-aaa Do

| crtacet

6
Y.

ol aana

oo

wh

Ft

s.clhﬁd-lnﬂ-l' e e e

=]

'
mo:

Marturily.
1018
T000-1013
alnid-19i8
1909-10138

d1018-1038
1918 &1028

19161027

1000-1018
1900-1018
10001015
1000-1015

1000-1028
1900-1018

1010,'24 &'20
10001027
1910-1D20
1010-1023

d1n28-1048

1028 &1038
1028

1028
d10813-1018

1D28-1034
10001013

1900-1012
1026-1082
1113-1838

1
1000-1038
1RIR, 28 &'38
1010-1927
lﬂL:.]AIuIB

d1018-1028
dl018-1u28

1048
1911-1917
10X0-1023

d1028-1948
ainia

1009-1013

100R-1010

1088
1018
1013-1037
“T1uEs
1012-1035
1030
1009-1013
1000-1018

1009-1083
1012-1p18

1028
1000-1918
B
10151024
Bz
-'|-mlu- i
190a-1918
1067
1028
16013-1037
ID13-1620
10258

BT
10Z6-1027

1900-1018

10081616

A1910-1028

1000-1025

10040-1%20
D28

1
1910-1012
1928

d1918-1928
1028
1028

d1028-1048

1900-1024
10091010

Amouni.

Price.

13,600 y103.244

100,412
100.615

IOU 428

Varlous
Virlous

102.109

103,125
107.666
102456

100,668

101,20

11 L0 yiog

53,500
SH0,000
0,000
443,100
8,760
00,000
4,600
20,000
10,000
2,700
A 400
S0, 000
2,100
260,000
1,000
AR 000
1 600
Al 0ng

102,131
100
100
100,755
100.171
1R .63
L0457
105
102.67
100241
100
100

IIJ".
100

100
100

075

‘28

WEGH00 =100

12,000
45,000

20, nm}
12,000

102,008
HHL2TE
101

108.021

100,561

6,500 ' 100

13
40, SGD

16,000
8, 000{

100,458
100.20 4

100,104
0
100

Various

hitized for FRASER
://fraser.stlouisfed.org/
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T Rale,
4. . Springfield, Ohlo

Page.
: :.Sprluzwn ter Twp,, Minn

4
965. - Staples, Minn
9

1

0

194 _Stephen, Minn....
044 - - Steubenville, Ollo.. .
1
9

et

15. . StonyPolntFireDist. No .1, N, Y.
B6_ - Stougliton Sch. DIst., Wis ..o .
18- . Syracuse,; .4
15..Syraouse, N. ¥ [
44. - Tempe Unlon High 8. D,, Arle.
44 . Toledo Schoal Distriet, Ohlo-.
15 Tompkins County, N, Y-
16_-Trenton, N, J==--
44 Troyi N Y-
Tl ORI . oo aiaaas
G..Tuls Sch. Dlst, No: 2, Okla. -~
- - Unaiilla School Distrlet, N. Y-
16--Waco, Tex
16_ - Wagoner Co. Seh, Dlats., Okla.

i}
)
1
1

o L e i ) S S
-

(10 1551£5)
116. . Wapakonata, Ohlo <.
at‘l!i- “Wappinger Falls, N, Y-
|
1
19
04

8--Waterloo, lowa
BooWiest Allls, WIS.conanns
6.2 Westheld, N. ¥, (3 lssu
fi. - West Unlon, Ohlo
5 .
i

5. White Plalns, N. ¥. (2 lasues)- 434
117 - Willoughby, Oblo ... d
117 - Wilmington, Cal -

117 . Wilmington, N. O«

WD, N Can cnenna

967 - . Wood Coungy, Ohlo - -

896.- Wooster, Oblo (2 Issues) oo .-

ok ke et ek e et

06&. -Waooster, Ohlo
1045- - Worcester, Mass -
1250, . Wyomlssing, Pi. .- - -
1106. . Yaklmna Ci&‘ N‘;'D. No.

20%. - Youngstown, Ohio.
008 - Youngstawn, Ohlo.
68, Youngstown, Ohlo.
PBs. . Youngstown, Ohlos
068 - Youngstown, Ohlo- -

Maturity.

1210-1914
1010-191:
1000-1011
1010-1018
1008-1018
1900-1918
1000-1018

1018-1041
1910-1013
10001013
101810 23
14118
1014-1015
1900-1048
1048
1023
19001013
1008419 18
1038

_ d1B13-1018

100010248
1010-1014
1909-1010
10091810
1910-1014
1850-1014
1910-1914

Total bond sales for Octaber 1008 (3106 munlelpall-

tles coverlng 318 separate lssues)

a Average date of maturlty.,

Amount.  Price.
12,964 100
00 100.80

100

0,600
10,000
15,600
J8,000
10,000
24,000
4,000
0,600
1,006
166,000
2,000
100,000
200,000
15,000

K$13 622,179

d Subject to call In and after the earller

year and mature In thoe later f sar, k& Not lncluding $22 964,800 of tompor-
(\]

ary loans reported, aml wh
sinklnge fund as an Investment.

I do- not belong In the list,
v And other condslderations.

x Taken by

BONDS SOLD BY CANADIAN MUNICIPALITIES.

Puage. Nama, Rate.
1106 . Ayleshiry S, D, No, 2127 Saslk. 8
1040- . Beamsaville, Ont, (3 Issues)
961. - Bolascyaln, Man -
1040- - Brandon, Man- .

901.. Brank County, Or

1106, .Camphellton, N. B

41, - M
l..BEdmonton, Alta —--
0..Enderhy, B, O--

. -Fort Frances, On

1. - Goderleh, Ont .- —--
2l Halifax, N, S

12._ Hawkeshury, Ont...-

1180, - Huntsyllle, Ont. -

1260.. Kelowna, B. C

1042, - Kelowna, B. C

166, - Kenors, Gnt

196, - Kanora, Ont

042 - Kineardine Township, Ont.. ..

260. - Lomberg, Sask

196 . Latchford, Ont

190. -Lethbridge, Alta

196. . Little Lake Sch. Dist., Sask.- -

260. . London, Ont, (3 lssucs)

107 . . Massey, Ont

anltaba, Provinee of (218,)--
edleine Hat, Alberta

Midland, Ont

Morden, Man

tornlngton Townshlp, Kan. __

ew Westminater, B. C. (D 15.)

orth Toronto, Ont, (4 lssucs)

Meotoks, Alta

Party Sound, Ont

Peel Sch. Dist, No, 19688, Saak. 8

Mncher Oreeke, Alta

Polnt Grey, B, Occcccucacnn=

ploneer S. D, No. 828, Alth. -

Portage La Pralrie, Man

197... Prince Edward County, Ont..

043.-Ralny Qut L]

043 Reyelstoke, . 0. <.

043, - Rex School Distriet, Sask....-

197 -Rosthern, Sask - - .-

0 St. Thomas, Ont. (2 lssues) .. -

G
il
o
b
4
13
5
G
]
3
i3
1]
5
b

i}
415
6

iouth Rossendale 5. D,
teclton, Ont
tockholm S.D.No, 1285, Sank-
Strasshurg, Saslc

tratheona Seh. Dist,, Alta- -~
ummeriand, B,

Summerside, P. 1.

Swilt Current, Sask
yiney Mines, ¥,
-Toneld, Alberta... .

an..

7. - Weyhurn, Sask -
00 - Wetaskiwin, Altn
17--WheatPlainsS,D . No.2083 Sasl
60.. Woodstock, Ont. (7 Issues)___ 414

aooomladaSomons

1014

P o)
n, Prov. of &110 15,) Var. 1018

Maturity.
1028

nz8
1018 &102

Prica.

Amount.
$2,000 100,40

13,800
d1030-'50 23,332,500

1009-19238

1048
1028
1036-1037

1938
19258 &1033
10338 &1048

10001928

1068
384 '8
1053 %&1028
1900-1938
1018

19001028
1028
1009-1028

1028
J28&'38
1028

1018
10091028
1009-1928

1013

%D'On{;
1028 2008 12,000
1018 1,400

135,000
10,000
28,083

40,056
1

Total.----- fa s et $25,587,2170
REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our totals for previous
months, should be eliminated from the same, as the sales

have not been earried to completion,

We give the page

pumber of the issue of our paper in which the reéason for the

failure to consnmmate the salo may be found:

Page. Name of Munilcipalliy.
1102 - Mllwankes, Wis. (Séptember 1st) -
1043, . Newark, N. J. (September Hst).
0000 Seattle, Wash. (July 1ist) .
1045. - White Plalns, N, Y. (August 18

1117 . Wilmington, N. O, (September i s

Fa
Amaonnt,

$200,000
75,000

e lau:olm
1200,000

We have also learned of the following additional sales for
previous months:
Page. Naméd,
1030 _Afton School Distriet, N. Y
114 Amherst, Wis, (July)--
Ashland, Ky. (August) ... z
E Benton Harbor, Mich:(August) 414
1110 Binghamton, Y 4
1040- - Bonner Springs, B
1040. . Bonner Springs, Kan. - 18,000
1100. .Calexico School Distriet, Cal- - 10,000
12065 Flathead Sch. Dist. i
Mant. A 2,600
26,000
HEN] 30,000
1914 4,000
1038 15,000

1016-1021 10,000
1020

1028
1910-1017
Alo15-1038
dl012-1438

d1i18-1028
dliis-1028

Amount, Price.
520,000
2,000
0,000
30,000
20,000
205,000

Afaturity.
1009-1024

100
1900-1012 5% basls
100

100
100,20

100
00,136
100

1038
1024-1027
1028
1000-1018
118

100
102

No. 1, 1. A,
Maywotil Sehool g, .- 4k
Olustes Sch. DIst. No: 306, Okla #
- Oskaloosa School Dist,, Kan_
Otero

100.50

100,50

102
103,30

101,50

16,000
20,000

15,000
60,000

30

di. _South Bend, Ind

65 - Springeld Independent Schiool

Distriet, Minn, (August)-.- 8

1044. - Swisher-Cotnty, Texas 4
1044 S Tolado, Ohlo (7 [85ues) - - .
1045, Urbana Park Distelee, T
104a. . Veniee School Distriet, Utah..
1045 . Wllmot, 56, Dal. ..
104 5. - Woodland, Cal. -

1011-1025
y d1923-1048
1009-1013

10131024
Sy, 101K

Total e 4 e e b SO U L R AN}
All the above sales (exeept as im.limt!_-tl) are for September.
These additional September issues will make tha total gales
(not ineluding temporary loans) for that month $34,256,114,

— ——

News Items.

Helena, Mont.—Litigation.—The Helenn, Mont., “Rec-
ord” of Oct. 28 prints the following concerning the suit
pmught by the Helena Water Co. to restrain the city from
issuing the $600,000 bonds adyertised to be sold Nov, 16,
V. 87, p. 1042:

Issuance of an m'juncu-m to. reatraln the elty of Helena from carrying
out 1ts plan to Install & monloipal water-works system 18 asiced for In o gult
brought In the Federal Court to-day by the Helena Water-Works CQo.
apainst the city of Helena, The Court ls asked to enjoin the clty and 1ta
offlcers from entering lnto apy contrace for the furnishing of material and
the constructlon of o water-works system, reservolr, pipe line and dls-
tributing system and from lssulng oF selllng any swatee bonds and from
mnl.r.l]u;; any contract or lnourriog any Indebtedness for o water system op
supply.

I'i & Court 19 asked to set a date for a hearlng and to elte the defendants
Into court to make answer to the varlous allegations of the complalnt and
to then lssue the writ of injungtion to be In effect until the fnal determina-
tion of the sult.

Briefly, the company alleges the yiolation of an andinance adopted
Jan, 15 1500, and under the terms of which the city entered Inth acontract
with the Helena Consolldated Water Oo., the present company s predecessor,
to furnish a mqurI?nl water supply for the perlod of BWenty years.

1t I8 alleged that the MeClellan Creek water 15 not avallable for furnishing
a supply to this ity beeause It 1s ull used for Irrlgntion purposes on lands
lylng within the basin through which the oreck Hows, Further, that the
clty of Helens has never given the complalnant notles that. 1t desires to

urchase the plant, franchlse or water aupply It owns, and that no cifort
ing ever heen made ta agres upon terms of purchase, or to acquire the plant
angd water supply of the company.

Mississippi.—Drainage District Bonds Now Ezempl [rom
TPazation.—During the recent session of the Legislature an
Aot was passed (Chapter 141, Laws of 1908) and approyed
Feb. 20 1908, exempting from taxation of any character,
and in addition to b‘m property already exempt, drainage
district bonds of this State.

Sectlon 1.—Be 1t enacted by the Leglslature ot the State of Miaatulpgl
that, In addition to the property already exempt from taxatlon, the bonds
of the dralnage diatricts of the State of Mississlppl shall be exempt from
taxes of any character whatever.

State Taz Levy Jor 1908 and 1909.—By an Act approved
March 18 1908 the Legislature fixed the State tax rate for
1008 and 1909 at 6 mills on the dollar.

New York City,— Budgel for 1909.—The Board of Istimate
arid Apportionment on October 30 finally adopted the budget
for 1009, -/The aggrogate is placed at § 56,645,148, ng
against $143,672,260 for 1008. his fotal includes $148 ,446,-
904 for city expenses proper; $5 1?5.,7!16 forcounty expenses
and $2,022 448 to make up the deficit shown on Jan. 1 1908
from uncollected taxes. The budget of 1908 ($143,572,266)
inelided $135,474,403 for city expenses, $5,097,863 for county
uxpenses and §3,000,000 for deficiencies in the collection of
taxes.

Texas.—MolionTfor Rehearing in School Bond S utt.—We
have recaived the following letter from the Attorney General’s
Department in regard to the motion made for rehearing in
the suit brought by €. B. Snyder Jr. and others to determine
the validity of the tate of tax levied in the Baird Inde pendent
School Distriet, V. 87, p. 112:

At.t.urm-.:,"-;(?enerr;l'qt Department,
State of Texas,
" Austin, October 20 1003,
Wiltiam B. Dana Companll, New York,

Gentlemen: | am 0 recelpt bf your létter of the 22d Inst.. nnd.l\ﬂ-ﬂl?u‘ﬂd
It your letter, the Supreme Court on the 14th Inst., on OUE .M‘Yl"fﬂ'roi‘-
granted leave to e an amended certificate from the Court of Uiyl ;\'Dl?t‘!]l L]
and algo an ameonded motion for rehearing In the case of hnytit}‘ V. L uj
Balrd Independent Sehool Distries.  Thit motlon nas ot yet been F.l:.l?:
upon, but we expectan oplplon from the Courk Weiliteaday of thla \\ru-.l g

By this amended certificate and amended motion we geek  from “‘i
Supreme Court an cxpresslon as to the power of such humnl!lll-lcur. sc.tul:o
distriets to Iu\‘{' b 20-cent tax rate without express loglsiative authorlty
for such Lax. We also seek by this motlon and awmended certificate to get
the Court to pass upon the power of such diatriots Lo 1ssue Londs. s

Thire 1s & constitutional nmenimeny submitted Lo the prople of the State
{0 e yoted upon at the regular elestion on Nov. & amending Article 7{
Bectlon 3, of the Constitation of the State Inereasing the taxiug power ol
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common gchool distticts rom 20c. to 80e. on the $100 valuation of prop™
erty, LI thls amendment ls adopted and the Court holds that those |nde-

endent distriets whieh are subject 10 the same tax lmit have herctofore
Bud the power to lssue bonds, we will thereby be able to extricate the
indepondent sohool distriots from thelr present pertlous conditlon, as the
B0c. tax rate woilld be suffiglént to enable them to pay thelr obtstand-
Ing bonds and levy a gufficlent tax for the malatenance of thelr gchools,
I this can be done, we will be able to save the outstanding bonds and the
credl ¢ of these dlatricts:

T. SLUDER;

Yours very truly, J. 2
Offles Assistant Attorney-General.

Bond Proposals and Negotiations this week
have bean as follows:

Aberdeen, Wash.—Bonds Proposed.—Reports state that
the Mayor and the City Council are considering the adyis-
ability of issuing bonds “to fill the tide flats of the city."

Afton, Okla.—Bond Suale.—The §29,000 6% 25-year
coupon water bonds deseribed in V. 87, p. 1189, were sold
on Nov. 2 to John Nuveen & Co. of Chicago at 102.50 and
acerued intergst.

Akron School District (P: 0. Akron), Ohio.—Bond Sale.—
On Oct. 29 the 220,000 [4-year and the $10,000 13-year 4%,
school-building and fmprovement bonds were sold as follows:
the former issue to the Western-Cerman Bank of Cineinnati
at 101.205—n basis of about 3.888% —and the latter issue
to Beasongood & Mayer of Cineinnati at 101.18—=a, bagis of
about 3.74%,. A list of the bids received follows:

520,000
Hanils.

510,000
Huonils,
510,110 60
10.118,00
10,000,00
10,0088 50
10,066 00
10,030 70
10,080 00

Weatern-German Bank, Olnginnati-.

Seasongoad & Mayer, Qinelnpatl- -~

Davies- Bertram Cu,, Clnolngat!. - -

Barta, Scoth & Oo., OAlumiig. - - ca ecemaasaeaan
Well, Roth & Qo., Clncinnatl

Q. BE. Denison & Oo., Qlevel

Albert Kleybolte & Co., Gl

Murray & Co., Qloelnnati

N. W, Harrls & Cu,, New York- .-

Breed & Harrlaon, Oloclnoall oo - - -
MacDonald; MoCoy & Co,, Ohlcago---

Hayden, Miller & On,, Olevelpnd- . - - -

Unipn Savings Bank & Trust Co., Clog

Ous & Hough, Clavekind F

Seourity: Savinga Bank & Trust Co,. Toledo. -
Central Trmt & Safe Deposit Qo Clucinnat)
Floll, Langstreth & G, Cinetnosti

Mame 12, Knapp, Akron (for $1,000 bonds) . o-- -2 30,050 00
Jesso Py Frank, Clueinnntl 20,000 00

# Anniston, Ala.—Bonds duthorized.—On Oct. 9 the Mayor
and City Council approved an ordinance providing for the
issuance of the 24,500 5% coupon publie=sehool-building
bonds voted on Sept. 21, Denomination $100. Interest
semi-nnnually ot the First National Bank of Anniston,
Manturity ten years., Bonds are exempt from State, county
and munieipal taxution.

Reports state that on Oct. 22 the City Council also passed
an ordinance providing for the issuance of $11,000 89, 10~
year public-simprovement bonds, Interest annual.

Baltimore, Md,—Loans Voted . —The propogitions to igsue
the 5,000,000 registerad stock for enlarging the water :mp{ll)'
and $1,000,000 registered stock for completing the under-

round electrical wire eonduit gystem earried at the election
eld Nov, 3. Date of offering not yet determined. See
V. 87, p. 1189, for description of these geeuritios, The vote
givenin Baltimore pnpersis 43,948 “for'' to 39,630 “against!
the water stock and 45,055 “for'" to 86,824 “againgt’” the
condirit-syvetem loan.

Barstow Drainage District, Ward Oounty, Tex.—Bonds
Not Sold.—No disposal hiag yet been made of the $50,000
5% A0-year drainage bonds registered by the State Comp-
troller (V. 87, p. 763) on Sept. 4. Denomination $1,000.
Date May 11 1908, Iutercst snnual,

Basic City, Augusta Oounty, Va,—Band Sule.—Lawrence
Barnum & Co, of New York City were the successtul bidders
on Oct. 20 for the $25,000 6% 10-30-year (optional) eoupon
dleotric-light, sewerage, water-main and street bonds de-
seribed in V. 87, p. 889. The price paid was 100.25. A
bid at par less $§500 for expenses was also received from
oA {{mm of Chicago.

20,216 00
20,213 50
20,112 00
20,102 60
40,100 00 )
20,014 00 10,007.00
20,138 80 10,060 40
20,410 00
40,300 00
30,204 00
40,226 50
0,180 00
40,181 00
A0, 160 00
40,125 00

Bay County (P. O, Bay Oity), Mich.—Bond O{,fe:"i-aig.—

Proposals will be received until 10 a. m. Nov. 9 by Frederick
W. Dunham; County Clerk, for $25,000 State judgment
refunding bonds at not exceeding 5% inferest, Denomi-
nation §1,000. Date Dec, 15 1008, Interest semi-annually
in New York City., Maturity Dee. 15 1021, Unconditional
certified cheek for 8500, made payable to the County Olerk,
is required. Purchaser to furnish lithographed bonds and
pay acerued interest,  Official cireular states there has never
wn any default in the payment of prineipal or interest.
Bonham, Fannan Oounty, Tex.—Bonds Regisered.—On
Oct. 30 the $32,000 6% refunding water-works bonds recently
sold (V. 87, p. 889); were registered by the State Comptrollar,
Boston, Mass.—Bond Sales [Jor Oelober.—During the
month of October the following 4% bands were ;mrc'lmat-:d
by the Trust Fundg ab par: $6,000 due June 19238 for the
Long Island wharl and $8,U00 due Oct. 1938 for the exten-
sion of Atlantic Avenue. Bonds are dated Oct, 1 1008
Brookston School Distriet (P. O, Brookston), 8t. Louis
County, Minn,—Honds Voled and Sold.—On Oct. 27 twenby-
seven votes were unsiuinausly cast in favor of & proposition
to issue 81,000 49, 20-year sehool-building and equipment
bonds. The bonda have beén sold to the State of Minnesota.
Buffalo, N. ¥.—Bond Sales for October.—The following
bonds aggregnting $29,500.04 were disposed of to the various
ginking funds, at par, during the month of Qetober.

$590 50 4% temporary-loan bonds dated Oot. 2 '04.
6,104 44 4% temporary-loan bonids dated Cet. 1 '08.
1,320 00°4 % temporary-loan honds dated Oot: 1’08, Maturity July 109,
1008, Maturity

Maturity July 1 ‘0.
Maturity July:1'09,

1
12,840 10 495 {;Il’)tﬂl}]]l}{-}l{(}lst;itl‘l\'ﬂ!'k bonds dated Oct. 1

475 00 4% Lutl'nimrm"yh'mn bonds dated Oct. 5 '08, Maturity July 1 '00.

Byromville, Ga.—Hond Sale.—This place on Oct. 2 sold
33,000 69 school-buildingz-completion bonds to J. 5. Byrom
& Sons of Byromville, Denomination $1,000. Date Jan. 1
1909, Interest annual. Maturity $1,000 yearly on Jan. 1
from 1930 to 1934 inclusive.

Caldwell, Essex County, N. J.—Bonds Voled.—By a vote
of l:l? ta 40, the electors of this borough on Nov. 3authorized
the issuance of the £5,000 30-year fire-house bonds mentioned
in V.87, p. 1190, Date of offering not yet determined,

Caldwell County (P. O. Lockhart), Tex.—Bonds Regis-
tered.—The 825,000 5%, 5-40-year (optional) jail-construetion
bonds mentioned in V. 87, p. 631, were registered by the
otate Comptroller on Oct. 20.

Ohampaign Oounty (P. O, Urbana), Ohio.—Bond Sale.—
Papers state that local banks have purchased an issue of
$25,800 ditch-improvement bonds at par.

Ohandlerville, Ill.—Bonds Aulhorized.—According to
raports; the Village Board recently passed an ordinance
{H'nvii.ling for the issuance of $7,000 munieipal lighting-plant
yonds in denomination of 8500 each.

Chehalls, Lewis County, Wash.—Bonds Not Vet Sold.—
No' sile hag yet been made of the $175,000 gravity-water-
system bonds offered without suceess (V. 87, p. 764) on Sept.
[

Oherokee, Okla.—Bond Eleetion.—Reports have it that
an eleotion will be held in this city to vote on propositions
{.n is‘jue $25,000 water-works and $40,000 sewer-construction
yonds.

Oohoes, N. ¥.—Bond Offering.—Richard Bolton, City
Chamberlain, will offer at public auetion at 12 m, to-day
(Nov. 7) $25,000 4129% water-=upply-improvement: bonds.
Denomination 81,000, Date Nov. 1 1008, Interest somi-
annual,  Maturity $5,000 on Nov. 1 in each of the years
1910, 1912, 1014, 1916 and 1018,

Colling School District (P, O. Oolling); Story County,
Iowa,—Bond Sale.—This district has sold §14,000 building
bonds.

Oolvill, Cook County, Minn,—Bond Offering.—Proposals
will be received until 10 4. m. Nov. 14 by P. E. Alm, Town
Clerk (P. O. Grand Marais), for $12,000 6% bonds, Au-
thority eleation held Oct. 17 1008.  Denomination £1,000.
Date ©Oct. 1 1008. Intercst anpusl. Maturity on Oct. 1
as [ollows: $3,000 in 1818 und 21,000 vearly from 1919 to
1027 inclusive  Unconditional eertified clieckfor 8500, pay-
able to the Town Treasurer is required.

Cook School District No. 3, (P. 0, Cook), Johnson County,
Neb.—Bond Sale.—This district has disposed of the $10,000
sehool-building bonds offered without suceess on Sept. 1.
Jee V. 87, p. 829,

Coos Oounty 8School District, Ore.—Bond Sale,.—0On
Oct. 17 an issue of $10,000 10-20-yeur (optional) school
building-completion bonds was awarded to A. B. Leach
& Co, of Chicugo at o premivum for 55, The other bids were
a5 follows:

Jolin Nuveen&Co, ,Chie. (for as'l.'!’nrl.ruhn O'Brien & Co., Boston
Morris Broa., Portland (for 8 1¢s) ... tOr 88) e e e =ea 310,275
slgse 5175 for blank honds and other expenses,

Bonds are dated Nov. 1 1908, Inferest semi-annual.
The County Treasurer has failed to advise us as to the number
of the district issuing these bonds.

COorpus OChristi, Nueces County, Tex.—Bonde Voled.—
The election held Oct. 27 to vole on the issuance of $37,000
5%, 10-40-year (optional) waler-works-plant-construction
bonds mentioned in V. 87, p. 1111, rezulted in favor of the
same. The vote was 251 to 15. Date of offering not yet
determined.

COouncil Bluffs, Towa.—Bonds Voled.—It is reported that
the cleetion held October 24 resulted in favor of the propo-
sition to issue the $600,000 bonds for “the purchase or
constriction of a municipal water-works system,” V. 87,
p. 962, The vote was 2,870 to 1,490,

Oovington, Ga.—Bond Sale,—On Oct, 27 the £38,000
water-works and 322,000 gewerage-system 59, 30-year gold
bonds described in V. 87, p. 1111, were awarded o Jolin W,
Dickey & Co. of Augusta at 101.105—a basis of about 4.03%,.

Covington School District (P. 0. Covington), Kenton
Oounty, Ky.—8onds: Voled.—Of a total of 7,000 votes enst
at the eleotion Nov. 3, 5,000 were in favor of issuing the
$75,000 49, 2j.year school-building bonds mentioned in
V. B7, p. L1190,

Cranston (P. O, Station 31, Providence), Providence
County, R. I.—Bond Sale.—The $50,000 bonds; the unsold
portion of the issue of S100,000 497 40-year gold coupon or
registered schiool bonds mentioned in V, 87, p. 962, have been
H()!ﬁ'_l, necording to reports, to Blodget, Merritt & Co, of Bos-
ton at 100,025,

Daytona, Fla.—Bond Election—On Nov. 16 a vote will
ba taken, it is reported, on o proposition to issue $35,000
school-building bunds.

Deacatur, Ga.—Hond Sale.—According to rei)orts in Iocal
papers, the $15,000 water and $15,000 school 6% 30-year

hitized for FRASER
p://fraser.stlouisfed.org/
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bonds voted on SBept. 21 (V. 87, p. 820) were disposed of on
Nov. 3 to Hilsman & Co. of Atlanta at 103—a basis of about
4,819,

Delaware, Ohio.—Bond Sale.—0On Oct. 31 the 356,000 59,
1-5-year (serial) coupon cement-sidewalk construction assoss-
ment bonds deseribed in V. 87, p. L1111, were awarded to
Barto, Scott & Co. of Columbus at 102.000L and acerued
interest. The bids received were as follows:

Barto, Scott & Co., Colum:_$0,125 50| Delaware Sav. Bl.,Delaw-36,100 00
Somerset Bunk, Somerset. 5,125 40 Well, Roth & Co., Clue... 6,001 00
Seasongood & .\[uf,'['r.l..'Irm, 0,114 A0 Otls & Hough, Cleveland-- 6,040 00
0, E. Denlgon & Ca., Clay. 0,108 60 | Delaware Nat, Ble., Delaw_ 6,020 00

All bidders offered acerued interest in addition to their bids.

Denver, Lancaster County, Pa.—fBond Sale.—0On Novy, 2
the 25,000 4% coupon water-plant-enlargement bonds de-
geribed in V. 87, p. 1111, were awnrded to the Denver
National Bank of Denver at 100,85 and acerued interest. A
bid of 100,80 and acermied interest was also received from
theJUnion Trust Co. of Lancaster. Maturity Nov. 1 1937,
subject to call after Nov. 1 1917,

Des Moines, Polk County, Ia.—Bonds Voled.—The people
offthis city on Nov. 3 decided in fayor of the issuance of
$350,000 city-hall bonds. There were 10,240 votes cast
n favor of the proposition, while 3,513 were against it,

Detroit, Mich.,—Bond Sale.—The sinking fund
bought $84,3068,88 assessment bonds,

East Liverpool School District (P, O. East Liverpool),
Ohio.—Bonds Vated.—A bond issue of 369,000 for building
three suburban schools carried by 4 vote of 2,243 to 1,583
atb an election held November 3.

Bonds Defeated.—At the same election a vote of 1,253
“for’ to 2,072 “against’’ was cast on a proposition to issue
$100,000 high-school-building and site-purchase bonds.

East Point, Fulton Oounty, Ga.—Bonds Voled.—The
propositions to issue the following 5% 30-year gold bonds
mentioned in V. 87, p. 890, carried at the election held Oct
98: $50,000 for the water-works system, $20,000 for the
sewernze and drainage system and $15.000 for the electric-
light plant. The vote was 122 “for" to 12 “against’.
Date of offering not yet determined.

East Providence (P. 0. Providence), R, I..—Description
of Bonds.—We are informed that the 366,000 40-year high-
sehool bonds awarded on Oct. 27 to N. W. Harris & Co. of
Boston at 98,523 for 45 (V. 87, p. 1191) are in denomination
of $1,000 nnd are dated July I 1908. Interest semi-annual.
As previouly reported by us, these securities are part of an
igsue of $100,000.

Falmouth, Ky.—Bonds Defeated —At the election held
Nov. 3 the question of issuing $5,000 bridge, water and
gutter bonds was voted upon and defeated.

Flathead County School District No, 24, Mont.—Bond
Sale.—We have just been informed that on August 19 the
Rtate of Montana bought $2,500 695 building bonds at
par. Interést annual.

Follansbea, W. Va.—Bond Sale.—This village, it is stated,
has awarded 39,000 5% payving bonds to the Citizens'
National Bank of Follansbee at par.

Forrest County (P. O. Hattiesburg), Miss.—Bonds Au-
thorzed . —Reports state that the Board of County Super-
visors lLins authorized the issuance of $20,000 good-road
bonds.

Fort Wayne School City (P. O. Fort Wayne), Ind.—Bids.
—The following bids were received on Oct. 26 for the $50,000
492 1-10-year (serial) coupon school-building and improve-
mentbondsawarded on that day to J, I, Wild & Co, of In-
dianapolis at 101,261 and acerued interest—a basis of about
37449, (V. 87, p. 1191):

J. P Wild & Co., [nd:.:?c:"s $81,000 00| Breed & Harrison, Cinoe. .$§80,808 60
Jos. T. Ellote & na, Chas. O, Wedding & Co.,
Indlanapolls 80,808 00] Indianapolls 80,440 00

Genesee Independent School District No. 2 (P, 0. Gene-
see), Idaho,—RBond Sale.—The $5,000 5-10-year (optional)
refunding bond offered on Oct. 24 (V. 87, p. 963) was sold
{,)qu. Carbulin of Genesee at par for 5s. Following are the

idda:
M. Carbulin, Geneseo (for 55).  Par|John Nuveen&Co.,Chic.(for 05) $5,025
O. H. Coffig, Chlg, (tor 6s)-.$5,020]5. A, Kean, Chicago (for ds).. 56,050

A bid for 53 was received from the State Board of Land
Commissioners, while one for 63 was submitted by the Gene-
see Exehange Bank. Date Nov. 2 1908, Interest semi-
annual,

Gillett, Wis.—Bond Oj}eriny.—-[’mposals will be rﬂ_ceived
by J. M. Melchior, Village President, for £3,800 5%, registerad
village-hall and fire department bonds. Maturity part yearly
This village has no debt at present. Assessed valuation
for 1009, $225,147,

Hanoverton, Columbiana Gounty, Ohio.—No Action Yet
Taken.—Up to Nov. 2 no action had yet been taken lovking
towards the issuance of the $2,000 59 1-5-year (serial) paving
bonds voted (V. 87, p. 496) on Aug, 8. Our informant
adds, howeyer, that some action is probable in the spring,

Harris County (P. 0. Houston), Tex,—Ronds Proposed.—
According to loeal papers the County Judge is negotiating
or the sale of $500,000 court-house bonds.

High Landing Township (P. O. High Landing), Red
Lake Oounty, Minn.—Bond Offering.—Proposals will be
received until Nov. 14 for the $3,000 69, 10-year rond
bonds, bids for which were rejected (V.87, p.830) on Sept. 14,

has

Highland Park School District No. 5, Henrico County, Va.
—Bonids Voled,—The election held Oet, 27 resulted in o vote
of 102 to 2 in favor of the proposition to issue the $30,000
sehool-building bonds mentioned in V. 87, p. 1042,

Huntsville, Ala.—FBonds Praposed.—Local papers report
thiat this eity proposes to issue $20,000 5%, 30-year bonds to
purchase “the Calhoun property’ as a site for city buildings,
o small park and a publie library. It is further stated that
if these bonds are issued they will be taken by the owner of
the property.

Kitsap County School District No. 4, Wash, —Band Sale.—
On Oct. 20 the State of Washington bought $2,500 5% bonds
u par. Denomination $500. Bonds are subjecet to call
after 1 year.
~ Lake County (P, 0. Tavares), Fla.—Bond Eleotion.—The
County Commissioners are reported as having called an elec-
tion for Dee. 5 to vote on the question of issuing $200,000
49 b0-vear good-road bonds.

Laurens, Lawrence County, So, Oaro.—Bond Sale.—The
524,000 5% 30-year coupon street-improvement honds
dated Nov. 1 1008 and deseribed in V. 87, p. 963, werce sold
on Oct, 15 to local banks at 103.125—a basis of about 4.803 %

Loomis School District No. 656 (P. 0, Loomis), Phelps
Oounty, Neb.—Bond Offering.—Proposals will be received
until 6 p. m. to-day (Nov. 7) by W, H. Swartzs, Director,
for §5,000 (% coupon school bonds. Denomination $500.
Interest, beginning April 1 1900, payable annually at the
Nebraska fiseal agency in New York City. Maturity April
I 1910, subject to eall at the interest-paying periods.
Certified check for 3%, payable to the District Treasurer, is
required,

Los Angeles County (P. O. Los Angeles), Cal.—Bond
Ojjering Postponed —The offering of the $3,500,0000 414%
B-40-year (serial) gold highway bonds which was to have
taken place Nov, 2 has been postponed until Noy. 6, For
other details of bonds and terms of offering, see V. 87, p, 964,

Louisville, EKy.—Bonds Defeated.—T'he election held
Nov. 8 resulted in the defeat of the proposition to issue
81,000,000 49 40-year gold coupon hospital-construction
and equipment bonds described in V., 87, p. 1192,

Manchester (P. O, South Manchester),Conn.—Note Sale.—
This town has disposed of '§25,000 10D-year notes.

Marshall, Tex.—Bonds Registered.—The State Comp-
troller on Oct. 31 registered §10,000 59 10-40-year (optional)
street-paving bonds.

Mauch Ohunk Township School District (P, O, Nesque-
honing), Oarbon County, Pa,—Hopd Sale.—The §9,500
bonds (the unsold portion of the issue of $14,500 bonds men-
tionad in V. 87, p. 633) have been sold.

Medina, Orleans County, N. Y.—Bond Offering.—Pro-
Joaals will be received until 8 p. m. Nov. 13 by Frank J.
Kearney, Village Clerk, for $30,000 registered village-hiall
construction bonds at not exceeding 59, interest. De-
nomination $1,000. Interest annually on ful_v 15. Matur-
ity $2,000 yearly on July 15 from 1912 to 1926 inclusive.
Cortified eheck (or cash) for 6% of bonds, payable to the
Villige Treasurer, is required.  Bonds to be delivered within
ten days from date of sale. Interest payable at the Union
Bank in Medina. Bonds are t:xemglt fromall taxes. These
securities take the place of the $30,000 bonds awarded on
Oct, 0 to N. W. Halsey & Co. of New York City (V. 87, p-
1042), which sale was subsequently canceled, as an error
was discovered in the original advertisement.

Memphis, Tenn.—Bonds Proposedi—An ordinance is
being drawn up to authorize the issnance of $1,009,600 4%,
coupon (with privilege of registration)bonds. These securi~
ties are part of the issue of $3,500,000. The new issue is for
the purpose of refunding $1,009,500 bonds of the Artesian
Water F)o‘ This amount ($1,009,600) represents unll that

is outstanding of the $1,250,000 bonds assumed by the city

when the plant was purchased in 1903. The proposed issue
will bear date of May 1 1903 and mature May 1 1933. De-
nomination $1,000, Interest semi-annually in New York
Cityor Memphis. See State and City Supplement for May
1908 for particulars concerning these bonds.

¥ Menominee, Mich.—Bonds Voted.—A proposition to issue
230,000 sbrcct—im?m\fcmcnb bonds carried by a vote of
861 to 707 at the election held Nov. 3.

Meriden, Conn,—Band Sale.—On Oct. 81 the $350,000
4%, coupon bonds deseribed in V.87, p. 1042, were awarded,
itis atated, to Estabrook & Co. of Boston ab par and interest.
A bid was also received from N. W. Harris & Co. of Boston,
Maturity on May 1 as follows: $10.000 yearly from 1912 to
1924 inclusive and $20,000 yearly from 1925 to 1935 in-
clusive.

Miamisburg, Montgomery County, Ohio.—Bond Offering.
—Proposals will be received until 12 m.Nov. 14 by Chas, I,
ek, Village Clerk, for $6.080 4% coupon Linden Avenue
improvement assessment bonds.  Authority Section 2835,
Revised Statutes, and Seetion 95 of L{Iunicip:l.! Code
of Ohio. Denomination $608. Date Nov.2 1908. Interest
somi-annually ab the First National Bank of Miamisburg,
Maturity $608 on Nov, 2 from 1009 to 1918. Certified chec
on a national bank for 3% of bonds bid for, payable fo the
Village Treasurer, is required. FPurchaser to poy acerued
interest. : . .
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In addition to the above, ?m yosals will also be received
until 12 m. Nov. 14 by Chas. IV, lek, Village Clerk, for $16,-
000 49, coupon Central Avenue improvement assessment
bonds. Authority SBection 2835, Revised Statutes. Denomi-
ination '$1,600. Date Nov. 2 1908, Interest semi-nnnually
at the First National Bank of Miamisburg., Maturity $1,600
yearly on Nov. 2 from 1909 to 1918, Certified cheek on a
national bank (or 39 of bonds bid for, payable to the Village
Treasurer, is required. Purchaser to pay acerued interest,

Minneapolis, Minn,—Bonds Awthorized, —Reports state
that in addition to the $116,200 bonds to purchase voting
machines, authorized by the City Council on Sept. 25 (V. 87,
p. 892}, the issuance of $50,000 fire-engine-house bonds has
algo been puthorized, 1t is further stated that these bonds
will shortly be offered for sale.

Monroe, Green Oounty, Wis.—Bond Offering.—Proposals
will be received until 1 p. m. Nov. 17 by M. T. Gettings,
City Clerk, for $20,000 59 coupon street, sewer and water-
works-improvement bonds.  Authority Chapter 40q, Laws
of 1898 as amended. Denomination $500, Date Dee, 1
1008, Interest July 1 at the Wisconsin National Bank in
Milwaukee. Maturity $1,000 yearly on Jan. | from 1910 to
1927, ineclusive, and $2,000 on Jan, 1 1928. Certi-
fied check for 5% is required. Official eircular states there
has never been any default in the payment of obligations;
also that there is no controversy or litigation pending
threatening the validity or legality of these bonds.

Monrovia, Los Angeles County; Cal.—Descriplion of
Bonds.—James H. Adams & Co. of Los Angeles inform us
that the $10,000 water-works bonds purchased by them on
Qct, b at 102,57 (V. 87, p. 1113) carry interest ab the rate
of 5% ,payable semi-annually. Deénomination $500. Ma-
turity part yearly on March 1 up to 1928, These bonds are
part of an authorized iksue of §35.000.

Monte Viata School District, Los Angeles County, Cal,.—
Bond' Sale.—0On Oct. 26 the $2,700 5% 1-10-year (serial)
bonds degeribed in V. 87, p. 1113, were awarded, it is stated,
to the Los Angeles Trust Co. for 32,706 26, the price thus
being 100,231,

Montgomery, Ala,—Bond Election,—The City Council has
ealled an election for Dee. 14 to vote on propositions £o issue
the following 5% 80-year bonds: $140,000 for public schools;
$25,000 for extending the sewerage svstem; 850,000 for a
hospital; £10.000 for a wharf and store house, and $25,000
forimproving the water works.

Mountain View, Santa Clara County, Cal.—Bond Blection
Proposed ~—I1 is rumored that this place will vote shortly on
# 340,000 bond issue to build & sewer system.,

Muskegon, Mich.—Bonds Defeated—On Nov. 3 only 814
voters were in favor of {ssuing $29,000 cemetery bonds, while
3,207 were against it.

New Rochelle, N, Y.—Certificate Sale.—0'Connor &
Kahler of New York City, offering 100,68, were the successful
bhidders on Nov. 4 for the $125,000 6%, 8-months’ certificates
of indebtedness deseribed in V. 87, p, 1113.

The following bids were received:

O'Connor & Kaliler, N.V.$126,660 00 Joln I, Hart $125,437 50
W.N.Colerd Go., N. ¥ 125,637 50| Nav.City Bi., N.Rochelle 125,000 00
New York Oity.—Bond Sales.—Following are the bonds
sold during the month of October and purchased by the
Sinking Fund.
Purnose—

Rata, Maturiiy, Amounts.
1057 300,00

000
1067 26,600

Vartous municipal purposes (corporate stock) . 3
Water bonds - oo .- 3

The following revenue bonds (temporary securities) were

also issued:

JAmaunt,
$6,450,000
1,700,000

1,760,000
1,000,000
0,560,000

Interest,

honds, current expenses. . h

bonds, current expenses. -
honds, oUrrent CxXpenses._ -
bonpds, CUrtent expeises. .
Revenue bonds, current expenses. .
Roevenue bonds, ourrent expe
Revenue honds, apeclal 500,000
Revenue bonds, speelal. ... 2,000,000

AR A R AR e SIS - or e il B 21,000,000

Norcross, Ga.—Hond Flection.—The question of issuing
85,000 5%, electrie-light bonds will be voted upon Nov. 12
Interest semi-annual. Maturity Jan. 1 1930,

North Arlington (P, 0, Newark), Essex County, N. J,—
Bond Election.—On Dee. 1 this borough will vote on fhe
question of issuing 825,000 water-supply-installation bonds,

Oberlin School District (P. 0. Oberlin), Lorain County, O.
—Bonds Voted —The issuance of the $35,000 Londs men-
tioned in V. 87, p. 1193, was favorably voted upon Nov, 3.

Osceola, Migsissippi County, Ark.—Bond Sale.—Local
papera state that $25,000 6% 20-year watersworks bonds
wdre recently awarded to Judge Gould of Pine Bluff at 92,

Paducah School District (P. 0. Paducah), Ky.—Hands
Propased.—There is talk of issuing $100,000 school-building
and improvement honds,

Passaic, Pagsaic County, N. J,.—Bond Ordinance Vetoed —
An ordinance providing for the issuance of $256,000 4145%
high-gchiool bondg, which was passed by the City Council on
Oct. 19, has been vetoed by the Mayor.

Pittshurgh, Pa,—Bonds Voled —Returns indicate that the
election held Nov. 3 (V. 87, p. 1193) resulted in favor of
issuing the following bondz: $1,000,000 for the construction
of o bridge over the Allegheny River, $240,000 for rebuilding

Revenue
Revenuo
Ravenun
Revenuo

St Tiatace
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the Larimer Ave. bridge, $2,675,000 for the purchase of the
Monongaheln Water Company’s plant and extending its
system of supply and distribution, $30,000 for the ercction
of 0 bridge aver Negley Run from Everett to Omega streets,
2185,000 for building and equipping incinerating plants for
the disposal of rubbish and $300,000 for the purchase and
laying of water mains in the Eust End section.

Pontiac, Mich.—Bonds Voted.—The electors of this city
on Nov. 8 approved a proposition to issue $10,000 5%
1-10-year (serial) fire-department bonds. The vote was
1,662 to 787.

Portland, Ore.—Bonds to be Offered Shortly.—We are
adyised that this city is preparing to sell $450,000 bonds for
the Madison Street bridge and $250,000 for preliminary work
in building a new pipe line for the eity's water. These securi-
ties were voted on June 3 1907,

Putnam County (F. 0. Palatka), Fla.—Bond Election. —
An election will be held in this county to vote on the question
of issuing £190,000 5%, bonds for the following purposes:
§100,000 for hard roads; $35,000 for & court-house; $45,000
for a bridge over the St. Johng river and $10,000 for a
bridge at Dunn's Creek and a small bridge in Rogers Dis-
trict. Bonds will mature: 825,000 in 15 years; $20,000 in 22
years; $20,000 in 27 years; 340,000 in 35 years; 340,000 in 40
years, and $45,000 in 45 years.

Reno, Nev.—Bond Sule.—On Oct. 26 the $35,000 6% gold
coupon street and sewer-improvement bonds described in
V.87, p. 1114, were awarded to N. W. Harris & Co. of Los
Angeles at 106.28 and accrued interest. Bids were also
received from Coffin & Crawford, Chicago; Spitzer & Co.,
Toledo; Seasongood & Mayer., Cincinnati; MacDonald,
MeCoy & Co., Chieago; 8. A, Kean, Chicago; W, J. Mae
Donald, Chicago; C. H. Coffin, Chicago; A. G. Edwards,
St. Louis, Ofis & Hough, Cleveland, and John Nuveen & Ca,,
Chicago. In addition to their above bids for 68, Spitzer & Co.
of Toledo and John Nuvéen & Cao. of Chicago also submitted
offers for 51457, bonds. Maturity 20 years, subject to_eall
after Jan. 1 1919

Reynoldsvyille, Pa.—Purchasers of Bonds.—Weare advised
that the purchasers of the $10,000 4%; 4-30-year (optional)
street-paving bonds disposed of on July 1 (V. 87, p. 1193),
were Henry Stevenson, Mrs. Stevenson, Mrs. Scott Me
Clelland and J. F. Guthrie, all of Reynoldsville. Dénomi-
nation $100. Date July 11908. Interest semi-annual.

Rhode Island,—Bonds Voted,—Returns indicate that the
propositions to issue the $300,000 bonds for improvements
to the State institutions and the 2600,000 bonds for the
construction of State highways (V. 87, p. 1193) were favor-
ably voted upon Nov. 3. The unofficial vote was 19,360
to 8,528 on the former proposition and 25,416 to S,180 on
the latter.

St. Paul, Minn.—Bond Offering.—Proposals will be re-
ceived until 12 m. Nov. 18 by the Sinking Fund Committee
at the office of Louis Betz, City Comptroller, for $50,000
4%, coupon (with privilege of registration) bonds for the
purpose of purchasing a site and constructing a fire engine
house thereon; also for acquiring additional equipient for
the fire department. Authority Chapter 2587, Laws for 1907,
Denomination $100 or any multiple thercof,not excecding
81,000, to suit purchaser. Date Dee. 1 1008, Interest
semi-annually at the financial sgency of St. Paul in New
York City, Maturity Nov. 30 1938. Certified check for
29, of bondsbid for, payable to the City Treasurer; is re-
quired.

T'he official notice of thiy bond offering awill be found among
the adverlisements elsewhere in this Department. |

Salem, Ohio.—Bond Election.—On Nov, 21 the electors
of this city will have the opportunity of voting on the issusnce
of $181,000 water-works bonds.

Sapulpa, Okla.—Bonds Defeateid.—A propozition to issue
$£80,000 bonds was defeated at an election held Oct. 20,

Schwenkville, Montgomery County, Pa.—Bonds Au-’
thorized.—If the reports in Philadelphin papers tre correct,
the issuance of £2,500 bonds was recently authorized.

Seattle, Wash,—Honds Refused —According toloeal papers,
the Harris T'rust & Savings Bank of Chicago has refused to
aceept the $65,000 20-year eoupon funding bonds awardeéd
them on July 18 (V. 87, p. 242) as 4195,

Shelby County (P. O. Shelbyville), Ky.—Bouds Dejeated.
—= At the election held Nov, 8 the proposition to issue the
£$100,000 court-houge-construction bonds mentioned in
V. 86, p. 1301 wag defeated.

Sparta, Monroa Oounty, Wis.—Bond Sale.—The Bank of
Sparta was the suecessful and only bidder on Nov. 2 for the
34,477 69 coupon improvement assessment bonds degeribed
in V, B7, p. 1184, T'he price paid was $4,382 or 100.114,
The bonds are dated Nov. 2 1908 and mature $437.70 yearly
on March I for ten years.

Steele County (P, O. S8herbrooke), No. Dak.—Baond Offer-
iy —Proposils will b received until 2 p. m, Nov. 10 by
8. MePherson, County Auditor, for 815,349 45 coupon
Fuller's Lake Drain No. 1 assessment bonds at not exceeding
7% interest, - Denomination $100. Date,Jan,z1 41609,
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Interest annual. Maturity Jan. 1 1914, Certified check for
10 of the bonds bid for, payable to the County Trensurer,
is required. The amount of bonds to be sold may be re-
ducml by the amount of asscssments paid in cash prior to

deseribed in V. 87, p. 1195, at 105.16 for 55—a basis of about
4.66%. ‘The bids received were as follows:
John Nuveen & Co.; Ohloago [for 88 —- oo ecnccmcaocmmacnzans 106,10

i d 9 for 4 iis 101.26
O'Connor & Kahler, New Yark }[E-}r 4148) 100.761
Farson Son & Co,, Chleago
Provident Savings Bank & [ for .1'5,;3
Trust 0o., Cloelnnatl lr- 5 5 :
[OF 0 cens ot b ol s
Wm, i, Compton Bond & Mortgage Co., St. Louls (for 5s)
Well, Roth & Co., Cineinnat) (tor 5s)
Wooding MeNear & Moore, Chleago
Robinson-Humphrey Qo., Atlanta (for 55)
MacDonald . McCoy & Co., Chlcago (for 58) ~103.84
Interstate Trost & Banklng Co., New Orleans [for 68
% LTor Os 110,088
B. H. Rollins & Sons, Chicago [for 88  —=-« —caco oo ___ 22101026
- Jtor 8 .- all2. o8
J. H, Watlkins & Co., Memphls (for 08) - -
Seasonwood & Mayer, Clngignatl (for 554 8)
Eidwards & Sons, St. Louls (for 63) -c- -
Albert Kleybolte & Co., Olnglnnatl

o

-1
--~104.15
-104.075

a Also pay acorued Interest and furnish blank bonds.
not mentioned,

Washington O. H., Fayette Oounty, Ohio.—Bonds
Dejeated,—0On Nov. 3 the vaters of this eity defeated the
proposition to issue the $55,000 gas-pipe-line bonds men-
tioned in V. 87, p. 1193,

Whaterloo, Towa.—Bonds Offered by Bankers.—The Wm.
R. Compton Bond & Mortzage Co. of St. Louis i3 offerin
for sale the $24,000 5%, 10-33-year (serial) conpon park lunﬁ
purchage bonds deseribed in V. 87, p. 121,

Weiser, Idaho.—Bond Offering,—Proposals will be re-
eeived until Nov. 20 for $28.800 10-20-year (optional) fund-
ing, electric-light and water bonds at not exceeding 6%
interest. Authority vote of 245 to 4 at eléction held Oct. 26.

West Allis (P, 0. Ind, Station Milwaukee), Milwatkee
County, Wis.—Bond Ojferfng.—Proposals were asked for
until 8 p. m. yesterday (Nov. 6) by F. E. Walsh, Mayor,
for the 390,000 5% coupon sewer bonds deseribed in V. 87,

. 771. Authority Chapters 404 and 41, Laws ol 1808,
Denomination $1,000. IJ:J,LI_‘ Sept. 1 1908, Interest semi-
annually ot the German-American Bank in  Milwaukee.
Muturity $5,000 yearly on March 1 from 1910 to 1027 in-
clusive, The result of this offering was not known to us at
the hour of going to press, : i

0 Rate of Interes &

MEW LiANS,

To
Clty o

maturlt

Toledo School Digtrict (P. 0. Toledo), Ohio.—Bonds Vated,
and site-purchase bonds mentioned in V. 87, p. 1194,
vear (serinl) registered bonds described in V. 87, p. 1104,
of the bids received follows:
W.N.Coler & Co., N. ¥ 1,107 44| [sane W.Sherrlll, Poughic. 33,720°40
Lancley & Lawrence, N.Y, 54102 3. D. Everltt & Co., N. ¥. 53,703 00
Rissel, Kinnleutt & Co., $20,000 honds)
32,000 00
.._':\'uw York Goshen Sav. Bi,, Goshen,
was also received from Estabrook & Co. of New Yorkbut
@ Valley Oity, N. D.—Bonds Refused.—We see it reported
Trust Co. of Minneapolis at 103,583 and acerued interest
Vergennes, Vt.—Bonds Not Sold.—No award haa yeb
Washington County (P. 0. Greenville), Miss.—Bond Sals.
NEW LOANS.
" .
City of 8t Paul, Minnesota,
To be Sold at Noon, Nov, 18th, 1908.
troller by the Sinking Funid Committee untll 12
$60,000 (0 of Bonds of the City of St Pt
theretor Al constructite o now fre-cogine house Blds
ment of sald Clty, and will be in coupon [orim.,

the date of sale.
—Reports stite that the election held Nov. 3 resulted in
favor of the proposition to issue the $500,000 gchool-building
Utica, N. ¥.—ZBond Sale.—On Noy. & the $32,000 School
No. 20 and the $20,000 Albany Street school #b4% 1-20-
wore awarded to N, W. Halsey & Co. of New York City af
104.398 and infersst—a basis of about 3.984%. A list
W, Halsey & Co., N.Y.554,281 36| Moffat & White, N. Y----353.776 84
ib‘:. M. Gan}& Cos N. ¥o 04,280 28 N W. Harrls & Co., N. Y. 63,720 40
J. 8. Bache & Oo., N. Y. - 2| Forrls & White, N. ¥ 53,716 00
Fargon, Son & Qo., N. ¥ Kountse Bros., N. Y 53,710 80
thic Wrizht, N.Y.53,080 10| Parkingin & Burr, Boston 53,632 20
kvngm}rﬁrmxn & Oo., N. Y- 063,004 04 Firat Nat. Bk., Utloa (for
S - = 20,704 00
BiNow Yorkl. - eeeaee 53,050 32| Ellenv Sav. Bk., Ellens
] (i & Co., villg ($32,000 bonds).-
L. Orawford £301013 g
i | (tur 332,000 ponds)---- 32,810.00
We are advised that a bid of 103.51 “for all or none”
that it was “rregular and conditional” and was there-
fors rejected.
in loeal papers thaf the $18,000 coupon refunding clectric-
light bonds awoarded on Oct. 5 to the Minnesots Loan &
for 53 (V. 87, p, 968) have been refused by that company on
the grounds that they were illegally issued,
been made of the $25,000 4%, water bonds degeribed in V. 87,
p. 835,
—On Nov. 2 John Nuveen & Co. of Chicago purchased the
$100,000 25-year road and bridge-congtruction bonds,
$50,000.00
Four Per Oent, 30 year,
FIRE DEPARTMENT BONDS
SEALED PROPOSALS
will be received at the uftice of the ity Comp- L
o'elock noon on  Noyvember I&th, 1008, and
opu:u-(l At that time, for the whole or 40y part of
These bonds are [ssued for the purpose of alding o
de{rufluu Lo coat and cxp +ulacquiring o site
in I-IIL‘.‘[':II.‘\'G.'nlh Ward of sald City, atud tor aequic-
ing additionnl equipment for the Fire Dygpart-
ey will be lastied In denominations of $100 00
or any multipie thereof not excecding 51,000 00

amount

. s ) il e [} hi
each, a4 the purehaser may desire, snd 8 all Rt e T

bear Intercst at the rate of four per cent (4%)
per annum, payible gemi-annually, principal
and Intercst payable at the Financlal :\uunc::_ ol
the Clty of St. Paul in the City and State of New
York. These bonids are authorized by Ordinance
No. 2787, puassed by the Common Council and

$25651,700
City of Richmond, Va.,

49, BONDS.

rovide for the redemption of §251.700 of
Richmond, Va., ¢lght per cent bongls ma-
turing January 1st, 1000,

By virtus of an Ordinance Approved Ootober
17th, 1008, the Auditor of the Clty of Richmonid,
Va., s Instructed to lssue, ubder diregtion of the
Commitiee on Finange, four per eont Reglstered
or Qoupon Convertible Bunds to an amount uutl 20 years after date.
exceading $251,700, having thirty-four years to) E:
run fromJanuary 1st, 1006, and bearing lterest | Exehange Natlonal Banlk, New York City. Checlk
from that date, requlred to meet the above at

?fu- the ahove will be recelved at the offies
of the Clty Auditor U1l noon of November
1908, for all or any part of sald lssue of bonds. A
Certlted Check for an amount equal to two per
cent on all blds of $100,000 or less, or one and
pne-half per cent on all bids In excess of thab
must ncm-m?mw each bld,

Il meet 0 Room
third Moor, of the Clty Hall, at 8 p, m. that date
to canstder the blds recelved, the right to reject
any and all blds belng expressly reserved.

EDW. J, WARREN, Audlitor.

NEW LOANS.
$2256,000

Vicksburg, Mississippl,
41¢ PER CENT EONDS

Sealed proposaly will be recelved until 8 o'clock
Py M., November 16th, 1008, by P, M. Harding,
Mayor, [or the purchnse of $2206,000 of tho Clty
of Vickshurg 44 per cent coupon bonds. De-
nominatlon 3500 Date December 1st, 1008,
Senled  Bonda, ;mynhlu a8 follows: $500 cach year
for 10 yours after dite; the remainder, $215,000,
Interest payable annually.

wyable at the American

Principal and 1pterest

for 33,000, certifitd by &n Incorpurated bank,
requlred with bid.
or all blds.

Rlght reserved to reject aAny

17th, P. M. HARDING, Mayor.

No. 12,

Cuban Securities

A SPEOIALTY

FRANCKE, THOMPSON & ROBB

IOV e ctober 2ard, 1008, and by authority
%?‘é?z;;:{cr 287, Laws of Minnesota for 1007,
Bonds will be d“:lt(]d ].:-;‘cérmhur 1, 1U08, and ma-

fy her d0th, LUd8.
mf'&' ?Q‘l"‘trﬁ{lt!d] chieek paynble to the Clty Treasurer
of the Clty of St. i'nul for two per cent (2%)
of the par vilte of the bonds bld for must aceom-
any each bid that will be considered, Donids to
Be.- delivercd at the Comptroller' office, whore
pagment must be mude.

The Cammittee reserved the right. to reject any
and all bids, All coupon bonds of the City of
Sti’Pnul can huhcxcténng st lo{ Reglstercd Bonds,

roposaly to be addressed Lo

il LOULS BETZ,

Clty Comptroller.

1850 1908

The United States Life

Insurance Co.

Blodget, Merritt & Co.

BANKERS

STATE, CITY

AND

RAILROAD BONDS

6o State Street, =
36 Nassau Street, New York

Mambera N, ¥, 8tock Exohange
4.3 Exchange Place

Talephone 6444 Hanoyer

BRANUH OFFIOCH
Bristel Bullding, Sth Ave, and 434 Ms,
Talaphone 1658 Bryant

HUNT, SALTONSTALL & CO.,

Measbera of New York Stock Exchange
Investment Securities

Boston

IN THE CITY OF NEW YORE
Issues Quaranteed Contracts

JOHN P. MUNN, M,D., President

Finance Committes
JAMES R. PLUM._ P v
OLARENCE H. KELSEY, Proa. Titls Guar. & Tr. Co.
WM. H. PORTER, Pres. Chenileal National Bank

Good men, whether experienced In life Insurance

or not, may make direct contracts with this Com:

any for a lmited territory If deslred, and seoure

r themaelves, 1o additlon to st year’s commils-

.glon, arenewal Intereat Insuring an lucome for the

future. Address the Company at lts Home Offion
/Mo. 277 Broadway, New York CItys

CITY COUNTY

33 WALL STREET

Entablinhod 1885,

H. C. Speer & Sons Co.

First Nat. Bank Bullding, Chleago

AND TOWNSHIP

R. T. Wilson & Co.

Bankers & Commission Merchants

60 STATE STREET
BOSTON

MaoDonald, MdCoy & Co,
WURICIPAL AND CORPORATION

BONDS.
181 La Salle Street,

BONDS.

Chicago

NEW YORK
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Wyomissing (P. 0. Reading), Berks County, Pa.—Bond
Sale.—0On Oct. 22 the $40,000 49, coupon bonds described
in V. 87, p. 1040, were awarded to local investors at prices
ranging from par to 100.25. Maturity on Nov. 1 as follows:
$1,300 in 1913, $3,200 in 1918, $5,500 in 1923, 88,000 in
1928, 28,600 in 1933 and $13,600 in 1938,

Willow Marsh Drainage District, Jefferson County, Tex.—
Bond Offering.—Proposals will be received until 10 a. m.
Nov. 14 by Jas. A. Harrison, County Judge (P, O, Beaumont),
for 260,000 5% registerad cdrdinage bonds., Denomination
$1,000. Dafe Nov.2 1908, Interest annually atthe County
Treasurer’s office in Beaumont. Maturity Nov, 2 1948, sub-
ject to call after Nov. 2 1928. This distriet has no'debt at
present. Assessed valuation for 1908 $400,000.

Youngstown, Ohio.—Bond Sale.—The sixteen issues of
5% bonds deseribed in V. 87, p. 1046, were disposed of on
Nov. 2 ag follows: to the Mahoning National Bank of Youngs-
town, $5645 Garlick Street grading bonds for $559 87; 81,950
Woodland Avenue sewer bonds for 82,003 23: 81,475 Garlick
Street paving bonds for $1,515 26; $860 Cleveland St. sewer
bonds for $883 47; 32,180 M¢t. Pleasant St. sewer bonds for
$2,239 67; $650 Ldwards St. grading bonds for $667 74:
$1,805 Lydia Bt. sewer No. 4 bonds for $1,854 14; S475
Highview Ave. sewer bonds for $487 96 and $1,470 Whitney
Ave. sewer bonds for 81,510 13; to the Davies-Bertram: Co.
of Cincinnati, $33.650 West Federal St. repair bonds for
834,757; to Hoehler & Cummings of Toledo, $4,115 Glenwood
Ave. sewer bonds for 84,241 75 and 83,580 Broadway sewer
outlet bonds for 83,685 75; to Field, Longstroth & Co. of
Cincinnati, 87,300 improvement (eity’s portion) bonds for
37,600 and 310,425 Wick Ave. paving bonds for $10,760 and
to C. 8. Butler of Boston, %2,600 Wick Ave. widening and
improving bonds for $2,537 50 and 81,000 crosswalk bonds
for $1,012 50. Bids were also received from the Fircmen's
Pension Fund of Youngstown, Weil, Roth & Co. of Cincinnati,
Breed & Haurrison of Cineinnoti, Havden, Miller & Co. of
Cleveland, Seasongootd & Mayer of Cineinnati, C. 1. Denison
& Co. of Cleveland and Otis & Hough of Cleveland.

Bond Offering . —Proposals will be received until 2 p. m.
Nov, 30 by Wm. I. Davies, City Auditor, for the following
6% bonds: $10,000 for rapairing the erematory and disposing

of garbage and refuse matter, 85,000 for widening and im-
r‘m\flng Boardman Strect, $10,325 for the repaving of East
federal Street and 8700 for grading Canfield Street. The
bonds will be dated Dec. 1 1908. Interest semi-annually
at the office of the City Treasurer. Maturity one-fifth of
edach issue yearly on Oct. 1 from 1910 to 1914 inclusive. Pur-
chasers must be prepared to take the bonds not later than
Dec. 7, the money to be delivered at one of the banks im
Youngstown or ‘at the City Treasurer’s office, Each bid
must be made on each block of bonds separately and must
be accompanied by a certified cheek on a national bank for
2% of the bonds bid for, payable to the City Treagurer.

¥psilanti, Mich.—Bonds Awarded in Part.—The City
Clerk writes us that “most of”” the $8,000 4%, bridge bonds
offered without success on Sept. 21 (V. 87, p. 836) have
been disposed of to loeal investors.

e

Canada, its Provinces and Municipalities..

Alliston, Ont.—Debentures Defeated.—An election held
Oct. 30 resulted in the defeat of a proposition toissue $10,000
8%, debentures.

Calgary, Alberta.—Debenture Election.—Propositions to
issue 4)49% 20-year debentures dated Dec. 1 1908, for the
following purposes, will be voted upon Nov. 10: $78,000 for
water-works, $85,000 for paving subways and $32,000 for
paving streets,

Chesley, Ont.—Debenture Sale.—Wood, Gundy & Co. of
Toronto were recently awarded £38,000 59, 30-yvear water-
works debentures.

Craik, BSask.—Debenture Sale.—According to reports
#8,000 69, 20-year local-improvement and fire-protection
debentures have been bought by the Ontario Seeurities Co.
of Toronto.

East Toronto, Ont.—Debenture Offering.—Propozals will
be received until 8 p. m, Nov. 9 by W, H. Clay, Town Treas-
urer, for $§5,065 59 school debentures. Intorest annual,
Maturity thirty vears.

East Wawanosh Township, Ont,—Debenture Sale—The:
Dominion Sceurities Corporation, Ltd., of Toronto was're-

MISCELLANEOUS

MISCELLANEOUS.

 MISCELLANEOUS.

Albert K]eyhr)ln" & Co.,

409 Walunt KNtreet,
CINCINNATE, O,

Municipal,
County, State,

and ¥High«Grade Publle Serviece
Securities
Carrespondence Solicited.

Adrian H. Muller & Son
AUCTIONEERS.
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or

STOCKS and BONDS
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Office, No, 55 WILLIAN
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Wa FARNESTOCK, Memb, N. Y. Stnck Ex.
T.J. MOMPORD, . B. DoDsoN.-

Fahnestock & Co.,

BROWERS AND DVALER= IN

INVESTMENT S CURITIES.
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OTTOJULIUS MERKEL
BROKER

AND 48 WALL ST., NEW YORK.

INVESTMENT SECURITIES.

Corrasnopdanca [nvitad

srrEET, |

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,
BOSTON.

Trust

(222 Broadway

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Btreed
PHILADELPHIA

COLONIAL BRANCIH:
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WEBB & CO,,
INVESTMENT SECURITIES.
74 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD
BONDS.

LIBET ON APPLICATION.

SEASONGOOD & MAYER,

Mercantile Library Bnllding,
QINOINNATL,

NEW YORK
52 Broadway

Wilkinson, Reckitt, Williams & Co.

CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Blde,

PHILADELPHIA
Mutual Life Blde.

LONDON, ENGLAND
Leadenhall Bldes,
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cently awarded the $2,500 516%, 1-20-year drainage deben-
tures deseribed in V. 87, p. 1041,

Enderby, B. 0.—Debenture Sale.—G. A. Stimson & Co.
of Toronto have purchased $10,000 5%, 28-year water-works
debentures of this place.

Glencoe, Ont.—Debenture FEleclion.—An election will
be held Nov. 16 to vote on a proposition to issue $11,000 6%,
15-year electric-light-plant bonds.

Guelph Separate School Board (P, 0. Guelph), Ont.—
Debenture Offering,—Proposals will be received until 10 a,m.
Nov. 16 by J. E. McElderry, Chairman of the Separate
Hehool Board, for $8,000 5%, school debenfures. Intercst
annually on Dee. 31 at the office of the Treasurer of the
Separate School Board. Maturity $400 yearly on Deec. 31
for twenty years.

Kelowna, B, O.—Debenture Sale.—This place has sold
$30,000 5% 40-year water-works debentures to W, C. Brent
of Toronto.

Lemberg, Sask.—Debenture Sale.—An issue of 38,000
614% 20-year debentures is reported sold to the Ontario
Securities Co. of Toronto.

PELondon, Ont.—Debenture Sale.—The three issues of415%
30-year debentures aggregating $83,500, described in V. 87,
p. 1112, were awarded on Oct, 30 to the Dominion Seeurities
Corporation, Ltd.,of Torouto at 106,549 and acerued interest
—a basis of about 4.1199,. Following are the bids:

Dominlon Securities Cor- G.A.Stimsgon&Co., Torontoss7, 766 00

oration, Led., Toronto 585,060 {lllf‘\r_.}\..\].‘ll‘. Kenzle&Co,,Tor, 86,740 00
Wood, Gundy & Co., Tor_#80,006 00| \W. ham Brown & Co. 86,086 60
Ontario Securlties Co.,'l'or. 88,300 60]A, B Ames & Co,, Tor... 856,821 00
Brouse, Mitchell & Co,, Roynl Securitles Corp'n. - 84,835 00

Toronto Bank of DBritlsh North
‘Wi, 0. Brant, Toronto- - Ammeried, Toronto ... 84,510.05

Aemijllng Jarvig T J. M. Robinson & Sons_-- 84,627 256
iy 4 RS T S - 87,700 85| Hangon Bros., Toronto. - 84,335 00

WIt 15 salid that this bid d1d not comply with the specliications of the sale,
All bidders offered acerued interest in addition to their
bids. Denomination 1,000, except one debenture of $500.
Interest semi-annual. Delivery Nove 6 1908,
Napinka, Man.—Debentures. Not Sold.—Proposals were
asked for until Oct. 10 for $2,000 6%, debentures. No sale,
however, has yet been made of these debentures.

88,001 00
88,000 00

New Westminster, B. O.— Debenture Sale.—It is stated
that $132,000 5% 50-year debentures have been sold to w
A. MacKenzie & Co. of Toronto. The proeeeds of the issue
will be used as follows: $37,000 for public schools, $32,500
for water-works, $60,000 for local improvements, $6,500
for fire equipment and $6,000 for a market building.

Port Arthur, Ont.—Debenture Offersng.—Proposals will
be received until 6 p. m. Nov. 14 by J. MeTeigue, City Clerk,
for the following 5% debentures: $3,400 due in 20 years,
25,000 due in 15 years for telephones, $7,000 due in 15 years
to purchase cop[mr wire and 832,000 due in 15 years for
eloctric lights. ~ Interest May 1 and Nov. 1 at the Bank of
Montreal in Toronto. Purchaser to pay acerued interest.

Strathcona School District, Alta.—Debenture Sale.—
This district, it is stated, has sold $50,000 5% 80-yenor de-
bentures to Wood, Gundy & Co. of Toronto.

Swift Ourrent, Sask.—Debenture Sale.—Papers report
the sale of 5,000 20-year and £2,500 10-year 69, debentures

Sydney Mines, N, 8,—Debenture Sale.—Of the 265,000
41497 20-year sewer, street, water and town-hall debentures
deseribed in V. 87, p. 760, $10,000 were sold on Oct. 30 to
J. €. Maeintosh & Co. of Halifax at 94.50. This firm was
also given an option on the remaining $55,000 debéntures
of this izsue at 94,

Tweed, Ont.—Debenture Sale.—It is reported that $5,000
5% loeal improvement debentures dated Oct. 6 1908 have
heen awarded to the Ontario Securities Co: of Toronto. Ma-
turity part yearly for twenty years.

Waest Toronto, Ont,.—Debenture Sale.—W. A. MacKenzie
& CUn. of Toronto have purchased, according to reports,
825,000 59 b-year debentures at par.

Wetaskiwin, Alberta,—Debenture Sale.—Electric-light
697, debentures amounting to $12,000 have been gold to Wood
Gundy & Co. of Toronto. Maturity twenty years.

Woodstock, Ont.—Debenture Sale.—0On Oct. 31 the seven
jssues of 1149 sold coupon debentures ngeregating 530,666~
08, deseribed in V. 87, p. 1117, were awarded to the Ontario
Securities Co. Ltd,, of Toronto for $31,987 (104.341) and
acerned interest.

TRUST COMPANIES.

TRUST COMPANIES.

United States Trust Gompany of New (116

Chartered 1853
45 and 47 Wall 8t

CAPITAL,

SURPLUS AND UNDIVIDED PROFITS,
Thila Company acta as Executor, Adminlatrator, Guardlan, Trustee,
other recognized trust capacitles,
1t allows. interest at current rates on deposits,
1t holds, manages and Invests mooey, securitles and other property, re
J 0SBY BRO

porporations and lndividuala.
WARD W SHELDON, President, OHN C
Wi SLEY, Seci HENRY T AMERN
CHARLES A, EDWA

WILLIAM M KINGSLEY, Second Vice-Pres
WILERED I WORCHSTER K, Secretary
TRUSTEES.
JUHN A. STEWART,. Chatrman of the Board,
in
John J, Phelpa,

Willlam H. Macy Jr,, John Cla
Wiilliam D, Sloane,
John S. Kennedy,
D, O, Mills

Lewls Cass 'Lcdynrd.
Lyman J. Gage.

John Crosby Brown,
. Bayard Cutting,
Oharlea S, Smith,
Willlam Rocketeller, H
Alexander E, Orr, George F.
James Stillman,

$2,000,000.0¢

Manhattan

$13,24 3, 128.35

Court Depositary and Ip

Trust

al or personal, for catates

WN, Vice=President,
Segelnn.
RDS, 2d Asst, Secretary

Company

Payne Whitney.
Edward W_Sheldon
Chauncey Keep,
George L. Rives,
Arthur 0. amos,

20 Wall Street

Corner Nassau

IinoisTrust&Savings Bank

CHICAGO
Capital and Suarplas
S$13.200,000

Pays Interest on Time Deposits, Current and Reserve Accounts.
Deals in Investment Securities and Foreign Exchange,

Transacts a General Trust Busi

CORRESPONDENCE INVITED

NEW YOKK

UNITED STATES
MORTGAGE & TRUST
COMPANY

NEW YORK

ness.

CAPITAL, SURPLUS,

S CHRONICLE
AND SUPPLEMENTS

FILE COVER

String e oovers may be had for holding the Ounoxiors and SUPPLEMENTS

{n &1 x d1farant styies wa balow :

CHRONICLE AND ALL SUPPLEMENTS (six months’ isanes) Biack Cover,

SUPPFLEMENTS ONLY (six montha' lsaues) Red Cover,
RAILWAY & INDTSTRIAL SUPFLEMENT (year's {ssues)

STREET RAILWAY SUPPLEMENT (year's issuss) Green Cowver,
STATE & CITY SUPPLEMENT (year's isauss) Terrw Cotta Cover,
BANK & QUOTATION BUPPLEMENT (year's issues) Yollow Cover

Price for File Covers, 50 Cents. Postage,
Charge for Binding Volumes, $1 50,

COMMERCIAL & FINANCIAL CH

FRONT, PINE & DEPEYSTER STREETS, NEW YORE

$2,000,000.00 $4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex-
cculor, Adminisirator, Guard-
win and in Al Fiducary
Capacities.  Certifies  Mutir-
cipal and Corporabion Bonds,
—
55 Cedar St.
gard St. & B'way ra5th St & dth Ave,

Granite Oovet,

18 Cents
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