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THE FINANCIAL SITUATION.

Conditions in Europe as well as in America have
the eurrent week inspired the various sections of the
United States with increased confidence, activity and
market buoyancy. Industrial affairs had, consid-
erably eatlier, given evidence of a decided wave of
optimism, public opinion becoming impressed with
a degree of confidence that Taft would be elected
President and that immediately thereupon a material
change for the betfer would be the result; this belief
gtarted a slow but steady advance on the Stock Ex-
change market. As soon as the election was an-
nounced the consummation of the event anticipated
imparted to the incipient hoom a further decided im-
pulse to stock purchases,and this has been in progress
pver since. A little setback in stocks was said to be
in evidence on Wednesday, claimed to be due fo a
failure of the directors of the Southern Pacific Com-
pany to make any order incréasing the company’s
dividend distribution. In anticipation of this increase
that stock had advanced very materially on Tuesday,
showing that both the advance and the decline were
speculative.

There had been a slight decline, also, earlier in the
weelk, claimed to be a result of the Tobacco decision.
The truth is, the only unfavorable oceurrence in the
week was that decision, which we haye written about
on subsequent pages, and which should lead to an
amendment of the Sherman Anti-Trust law, whether
the present conclusion of the Court is confirmed or not.
Other than that, nothing, practically, has occurred
to disturb the Wall Street market. If has been active
and progressive. Beginning with Monday, the sales
for three days were a little over 1,600,000 shares each
day; the total for the five days, including Friday (when
they reached 1,641,322 shares) was 7,774,632 shares,
against 2,195,171 shares for the corresponding five
days of 1907. These are lively times, and suggest
strong contrasts.

We have noted above the more sebtled and confi-
dent feeling prevailing in Europe as an added feature
of hopefulness in our industrial surroundings. The
better condition of European affairs did not of itself
help our advancing markets. Had it not been, how-
ever, for that change in the outlook, the London and
Continental finaneial centres would have held a bear.
ish attitude with respect to our advancing prices.
Had the disturbed state continued, and, worse yet, had
it passed on to actual conflict, or fendingtowards a
fear of a conflict impending, Europe would have sold
our stocks in large amounts, brought us in debt, and
not unlikely started an export of gold, tending to
make money dearer. The better feeling and outlook
abroad is due to the more peaceful aspect affairs have
assumed there since the sittings of the Reichstag and
the debates on the interpellations regarding the Fm-
peror’s utterances in his recent published interview,
and the withdrawal of the interview with Emperor
William which it was announced that the “Century
Magazine’! would publish in ‘“an early number.”
Had this second utterance been published, it would
have added greatly to the severity of the strain already
existing.

The condition as it stood on the 6th of November
was accurately stated by the Paris “Figaro” of
that date. It said: “We can no longer blink at the

itized for FRASER
‘//flase oui

| fact that we are living near heaps of powder which a
spark may explode; and what is still more terrible is
the fact that in the present state of feeling, with the
excitement begotten of a good eause and good faith,
the spark may emanate from us.” The “London
Times,” speaking of the seriousness of the situation
following the publication of the interview, says its
intent was for the purpose of sowing dissensions be-
tween Great Britain, Irance and Russia at a moment
when their joint action was disagreeably felt by Ger-
many. The failure to accomplish the ends sought is
complete and signal. Not only in Paris, in 8t. Peters-
burg and in London, but also in Berlin, the failure of
its intent has been conspicuous, Not only did it nof
accomplish the ends sought, but it looks as if ‘it were
likely to be instrumental in bringing Paris, St. Peters-
burg, London and salso Berlin into such a state of ac-
cord as to hasten a settlement.

The result of the political tension on the Continent
developed in the European discount markets conse-
quences which threatened to be serious. I'rench
bankers had been freely liquidating their investments
in securities in London, thus contributing to the
withdrawal not only of gold from that centre that
had been brought from South Africa, but also eon-
siderable amounts of the floating supply in the
bullion market. Moreover, investments by these
bankers at Continental centres had likewise been liqui-
dated and the proceeds remitted to Paris. The earlier
operations between Paris and London were influenced
by relatively higher discounts at Paris than at the
British capital; those operations between Paris and
other Continental centres were affected by a combina-
tion of cireumstances, including the Casablanea inei-
dent. and the political crisis in the Balkans, which
were provoeative of instability of investments in the
securities of countries that were involved in the
troubles. Were these disturbing conditions to con-
tinue unrelieved, it seemed probable that they would
result in the aceumulation of gold by France far
beyond possible requirements incident to the negotia-
tion of the Russian loan. The conditions above noted
were relieved in some measure Tuesday by a better
prospect of settlement of differences between France
and Germany, and the markets at the chief centres
responded to the news, while discounts were more
normal.

The lower rates for exchange this week and the
prospects for still further reductions, together with a
rise in three and six months’ money rates, gave color
to a rumor that foreign finance bills would soon be
negotiated. Bankers are, however, of the opinion
that such bills will not be offered until after the close
of the year. Domestic money is likely to be sufficient
for all requirements, at least in the near future, even if
there should be active speculation in stocks,a largein-
vestment demand and prosperous business conditions.

Notice has been given by the Treasury Department
to banks that hold the $14,186,5600 3%, Treasury cer
tificates of indebtedness which were issued during the
panie, that they will mature and cease fo bear interest
Nov. 20th. The payment of these certificates will not
necessarily require the retirement of the curreney for
which they are pledged, for banks desiring to keep
such notes outstanding will have the privilege of sub-
stituting other Government bonds as security. From
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the fact, however, that application has already been
made for the retirement of 3 millions eirculation that is
secured by the certificates of indebtedness, it seems
possible that a large portion of the 14 millions bank
currency so secured may be retired; it may be noted
that the volume of retirements of bank notes for which
bonds called for redemption are pledged is not subject,
to the limitation of 9 millions per month imposed by
the Act of March 1907.

While the decision in the Tobacco Company case
has been disquieting, there have been other decisions
and Court action this week of the opposite type
that are decidedly reassuring. One of these was the
denial on Tuesday by the United States Circuit Court
of Appeals for the Seventh Circuit, sitting at Chicago,
of the application of Attorney-General Bonaparte for
a re-hearing of the case of the United States Govern-
ment against the Standard Oil Co. of Indiana. This is
the celebrated case involving the fine of $29,240,000
imposed by Judge Kennesaw M. Landis. The Circuit
Court of Appeals, it will be remembered, had set aside
the fine because based on numerous judicial errors
and because involving an abuse of judieial diseretion.
The Government, however, attempted to get the Court
to re-consider its attitude and for that purpose filed
a petition for a re-hearing. The attempt has failed, as
everyone knew it would. In other words, the result
was i foregone conclusion. But the action of the
Court is, nevertheless, gratifying and assuring. The
reason why the outcome could be counted upon in
advance was that there was no merit in the case of
the Government or its argument. The Attorney-

General had nothing to offer except thinly veiled abuse
of the Court, and that, very naturally, has had no
other effect than to bring a well-merited rebuke from

the judges. The rebuke is embodied in the following
well-chosen words by Judge Baker, who with Judges
Grosseup and Seaman made up the Court: “Courts
have the right to expect that counsel accustomed to
practice in courts of review not only know the meaning
of legal terms constantly in use in the discussions and
opinions of these courts, but will not misuse such
terms to spread misinformation respecting a judgment
that is bound to attract wide public attention.” Dis-
patehes from Washington tell us that the Government,
now intends to apply for a writ of certiorari in the
United States Supreme Court in order to obtain a
review of the case by that tribunal. The writ will
probably be granted, for, disregarding entirely legal
technicalities, it is reasonable that it should be granted,
since the case, undoubtedly, is & most important one.
But if the case does reach the Supreme Court, the
only result can be to make the defeat of the Govern.
ment the more crushing.

Another Court ruling of moment has been the grant-
ing by the same Circuit Court of Appeals at Chicago
of an interlogutory injunetion restraining the Inter-
State Commerce Commission from enforcing its order
reducing freight rates on commodities shipped from
the Atlantiec seaboard to the Missouri River. In this
case there has as yel been no frial and the Court does
not attempt to go into the merits of the dispute. Its
action in restraining the Commerce Commission for
the time being is based entirely on the idea that the
issues involved are of such tremendous importance and

threaten such momentous consequences that it would
not beright to let theaction of the Inter-State Board
stand without first subjecting it to judicial analysis and
review. We think the Court is right in this course.
Nominally the point raised involves a question of
rates; actually it involves a question of markets.
Here in the East the circumstances do not seem to
be well understood. This is owing, doubtless, to the
fact that though the rates at stake relate to through
shipments passing over the Eastern trunk lines as
well as their Western connections, the order of the
Commission is limited to requiring a reduction of that
part of the total rate which goes to the Western lines.
The Commission gives very cogent reasons for thus
confining the reduction to the Western lines, but to
& disinterested outsider it is a little difficult to see
why there should have been any reduction at all,

The conel usion of the Commission was handed down
last June and we have before us the printed pamphlet
issued at the time, dealing at length with the matter.
The Commission’s report was written by Commissioner
Clark, and it seems to us he makes an eminently fair
presentation of the facts of the controversy. He cer-
tainly endeavors to present all sides of the question,
and, so far as it is pessible for an outsider to judge,
there is no attempt at concealment of any essential
point bearing on the issues raised. Nevertheless, he
fails utterly, as it seems to us, to support his conten-
tions. The ftitle of the action was Burnham, Hanna,
Munger Dry Goods Co. et al. vs. Chicago Rock Island
& Pacific Railway Co. et al. The complainants are
individuals, partnerships and corporations enzaged in
jobbing trade at Kansas City and St. Joseph, Mo.,
and Omaha, Neb., to which points they ship large
quantities of goods from the Atlantic seaboard. In
the sale and distribution of their goods, they come in
competition with jobbers located at the twin cities,
Minneapolis and St. Paul. They charge unjust and
unreasonable diserimination in favor of the twin cities
and undue prejudice against Kansas City, St. Joseph
and Omaha, known as Missouri River points. In the
words of the Commission they “make a strong attack
upon the long-established system of rate-making
under which rates to points west of the Mississippi
Riverare made upon the basisof the rates to the Missis-
sippi River crossings.” Stated in brief, the practice in
the making of through rates to Missouri River points
has been to take the rates in effect on the Fastern
trunk lines to the Mississippi River and to add thereto
the prevailing rates between the Mississippi and the
Missouri rivers. St. Paul and Minneapolis, on the
other hand, have had the benefit of somewhat better
rates. The effect hag been to shut out the Missouri
River jobbers from certain territory lying to the north,
and it is of this that these jobbers complain. It
appeared very elearly, however, from the testimony in
the case that extraneous circumstances were responsi-
ble for the lower rates to the twin cities. Minneapolig
and St. Paul get the benefit of water competition—
Lake and river—and also of the competition via the
Canadian Pacific and the Minneapolis St. Paul &
Sault Ste. Marie Ry.

The Commission admits the force of this contention,
as is evident from the following paragraph from its
report: “We cannot agree with the argument that the
rates from the Atlantio seaboard or from Chicazo. to
the Missouri River cities should be the same as, or
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lower than, rates from same points to the twin cities.
As has been seen, the rates to the twin eities cannot
escape the influence of the water and Canadian com-
petition.” After making this statement, however, the
Commission go on to say that in their estimation the
rates between Mississippi River crossings and the
Missouri River citiesare too high, and that, accordingly,
this makes the through rates to the Missouri River too
high. So they order a sweeping reduction in the
river-to-river rabes, cutting the first-class tariff from
60 cents per 100 ths. to 51 cents; the second elass from
45 to 38 cents ; the third class from 35 to 30 cents; the
fourth elags from 27 cents to 23 cents; and the fifth
class from 22 cents to 19 cents. The Commission’s
action in this respect appears to be entirely arbitrary,
and we can find absolutely nothing in its report to
justily such a drastic cut or, indeed, any cuf at all in
rates. The result would be, of course, to disburb
entirely the old and long-existing relations between
opposing markets—with Chicago, the twin cities and
contiguous territory on the one side and Missouri
River points and the I'ar West and Southwest on the
apposing side. It is against such a radical innovation
that the Western roads have taken action, and it is to
avert, for the fime being, the consequences that
would flow from the same, that the Court of Appeals
hasinterposed the barrierof an interlocutory injunection.

The injunction prevents the Commission from enfore-
ing the reduction in rates pending a further considera-
tion and final determination of the facts involved in
the controversy. Judge Grosseup in his opinion points
out that the commerce of the country has grown
up on the basis of the old rates, a fact which
the Court cannot overlook. As a part of the same
fact, it is probable, he reasons, that trade houses in
the intermediate territory have grown up upon the
condition that they are given the same relative rates
to the Western country that the Atlantic Coast cities
are given. At any rate the order of the Commerce
(Commission disturbs commercial conditions that have
grown up through a long line of years upon the basis
of the present rates and Judge Grosscup well says
that this is sufficient to require the Courtto restrain its
going into effect until the facts can be judicially deter-
mined. The Inter-State law renders it unlawful for
a carrier to make undue preference or unreasonable
preference or discrimination between individuals,
corporations, distinctive characters of traffic or locali-
ties. That there is disecrimination in this instance is
admitted. The sole question to determine is whether
the discrimination is undue or unreasonable. It is
the purpose of the Court to allow this question of fact
to be determined by judicial inquiry rather than let
harm come which otherwise it might be difficult to
repair. Manifestly, such an atfitude on the part of
the courts deserves commendation.

Revival of activity in building operations in many
sections of the United States is indicated in no uncer-
tain measure by the returns from various cities for the

month of October, Evidence of improving conditions
was not lacking back in July, but the exhibit in August
was less favorable, which gave rise to the fear that
renewed activity would be delayed. The satisfactory
September returns, however, encouraged belief that
better times were at hand in the building trades,
which the Oetober showing has tended to confirm,

Furthermore, with the passing of the Presidential
election and the elimination of the disturbing factors
incidental to that quadrennial contest, general com-
mercial and industrial sentiment has become quite
optimistic. This does nof necessarily presage an era
of extreme activity, such as we had just prior to the
development of the conditions that made last fall's
panie possible. Bul it is reasonable to suppose or ex-
peet that with confidence quite fully resfored in other
departments, demand for goods will steadily increase,
and all our industries, the building trades ineluded, be
stimulated. This seems fo be the frend of opinion,
but neither in the building trades nor in other lines is
anything in the nature of a boom looked for. It is a
notable fact that, with the improvement that has al-
ready taken place in the building construction situa-
tion, which, of course, includes a fuller employment of
labor, there has been no very appreciable advance in
the cost of material as yet. The price of lumber has
increased somewhat recently, and a moderate ad-
vance in brick is to be noted; buf structural steel,
cement and other materials are practically unchanged.
Moreover, money is in abundant supply to finance such
projects as appeal to the investing public. Under the
circumstances, therefore, the outlook is, to say the
least, encouraging,

As regards the building construction situation in
October, statistics furnished by 77 leading cities are,
in the aggregate, quite satisfactory. The compila-
tion made up of returns from 45 municipalities, col-
lected by the “American Contractor,” with which we
have combined results for 32 other prominent cities,
shows that permits issued for building operationsin
October 1908 called for a total outlay of $57,690,600,
against $49,658,740 for the like period of last year,
or a gain of 16.2%. And it is also worthy of note that
the current ageregate is slightly greater than that, for
October 1006. Detailed comparison with 1907 indi-
cates that 43 of the 77 cities show increase in expendi-
ture arranged for this year, with the percentage of
excess conspicuously heavy at a number of points.
This is especially true of the Borough of Manhattan,
for, while the whole of Greater New York indicates a
gain this year over last of almost 70%;, the augmenta-
tion in the leading borough is over 1149%,, the October
1908 contracts representing a cost of $13,696,970,
against only $6,384,710 in 1907. This large outlay
arranged for October has brought the total for the
ten months in Manhattan up to $81,128,668, or within
5%, of the ageregate for the like interval of 1907. St.
Louis also exhibits a noteworthy gain of 77% in the
month this year, Chicago’s outlay is 256%, greater than
last year, Philadelphia reports an increase of 58%,
Denver 65% and Pittsburgh 36%. In fact, of the
larger cities, Cleveland, with 78%;, and Cincinnati,
589%,, are the only ones showing notable declines.
Among some of the smaller municipalities very heavy
gains are shown, as Mobile 244%, Seranton 236%;,
Fort, Wayne 181%,, Newark, Ohio, 105%,, Galveston
1069, and Grand Rapids 103%. On the other hand,
there are some conspicuous declines in addition to the
two referred to above, but generally in localities
where building operations do not cover large totals,
Further comment is unnecessary, except to remark
that with Greater New York excluded, the totals for
October in the two years are in very close agreement,
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The cotton-manufacturing industry of the country,
as represented by the establishments located at Tall
River, has achieved much better results forshareholders
in 1908 than surrounding conditions would seem to
have given warrant for. The adyerse effects of the
setback in industrial development that followed last
fall's panic have, of course, been felt; yet stockhold-
ers in the I'all River mills have fared better collectively
than in all but three of the last fifteen years, and have
received an appreciably greater return from their in-
vestments than in 1897, 1898, 1904 or 1905. The
annual financial statements of the corporations, which
quite generally are issued at this season, denote, more-
over, that in almost all cases the dividends declared
have been fully earned.

As the situation at Pall River during most of the
season, in faect down to the close of August, was quite
fully reviewed in our annual cotton crop report, issued
early in September, it should not be necessary to go
over the ground again. Suffice it to say, therefore,
that our investigations disclosed a situation essentially
different from that which had prevailed in the preced-
ing season. Immediately following the monetary
disturbance of October 1907, demand for goods fell off,
and it was not long before curtailment of production
had to be resorted to, and was continued in force more
or less until near the middle of October 1908. Con-
currently there was a steady and appreciable decline in
prices of goods, with the raw material high, and a
consequent serious narrowing of the margin of profit—
serious to the mill hand as well as to the owner, as
under the operation of the sliding wage seale it called
for & reduction in wages at the semi-annual adjustment
period in May. Partly to compensate the operatives
for the loss in wages, the management of the mills
announced it as their intention to curtail production
thereafter as little as possible and to return to full
working time as speedily as conditions would permit.
But that was not accomplished, as stated above, until
near the middle of October. Now, however, under
the automatic working of the wage scale, a further
reduction in wages impends, recent figuring on the
margin between cloth and eotton since May 25 seemi ng
to warrant a wage of only I8 cents per cut of print
cloths, or a decrease of 1.66 cents per cut, equal to
about 8.45%. It is believed, however, that, to give
more satisfaction to the employees, some modification
will be made in the reduetion when it goes into effect in
early December. Such action is all the more probable
in view of the fair showing the year's operations have
made in the face of unfavorable conditions, and the
recent improvement in the demand for goods and the
slightly better prices being secured.

The exhibit made by the profit and loss aceount of
the Fall River establishments eannot but be reassuring.
Figures for all the mills are not available, but returns
for sixteen of the leading corporations show an aggre-
gate surplus in 1908 of $4,223 117, against $4,123,344
at the close of 1907 and $2,154,018 at the same tinie
in 1906. The gain in 1908 (399,273) is very slight
to be sure, bub it is a cause for gratification that
there should have been even that meagre addition in
such a season as 1908.

With regard to the dividends declared by the mills,
it is to be said that the average rate for the last quarter
of the year at 1.48%,, while less than half the record
rate of 1907 and moderately lower than in 1906, is

higher than in any earlier year back to and including
1901. Turning to the results for the full year, it
15 observed that the 34 corporations included in
our compilation have distributed to shareholders in
1908 the sum of $1,733,067, or an average of 6.90%
on the eapital inyested. This appears small compared
with the $2,691,625, or 11.09%, paid out in 1907,
which, moreover, was exclusive of stock dividends
aggregating $2,000,000. Bubt 1907 was so exceptional
i year as not to be a fair one with which to make
comparison. Going back, therefore, to 1906, we find
that stockholders received a little less than in the
current year, or 6.83% on their investment; in 1905
the return was only 3.349%, and in 1904 a little in
excess of 3149%: 1903 gave them 5.669; and 1902
nearly 6149%. That the 1908 return, moreover, is a
comparatively favorable one is indicated by the fact
that the average dividend rate at 6.90%; is quite
a little better than the average for the preceding
twenty years, which was 6.20%. Some of the indi-
vidual mills, pursuing their usual conservative course,
maintained in 1908 the same rate of distribution as in
the previous years, and eleven corporations did more
for stockholders than in 1907. On the other hand,
there were many notable decreases, as the aggregate
decline of $958,5568 in amount paid out clearly indi-
cates.

We have formerly commented upon the schemes of
instruction in praetical road-making and better agri-
cultural methods which have been carried on by
several railroads in the West and South through the
medium of trains. specially fitted for the purpose.
The subject is recalled by the sppearance of an in-
struction train for farmers, which began work on
Tuesday by the Pennsylvania Railroad,in co-operation
with the State Agricultural College. The beginning is
made in Delaware and Chester counties, which are
close to Philadelphia. The cars are fitted as lecture
rooms. IExperts from the State institution are the
lecturers, and pamphlets for more deliberate study
will be distributed. Improving and preserving fer-
tility of soils, testing seed corn for its value as such,
improvement of dairy products, and a detailed pre-
sentation of the feasibility of cultivating the alfalfa,
which is so prominent in trans-Mississippi States but
little known in the East, are among the chief topics.
The Government Forestry Bureau may also send
some one to talk on care of trees and preservation of
fence posts. Six professors from the State College
will do the main work, and division freight agents
will, ineidentally, see to the interests of the Pennsyl-
vania in the matter.

It must not be assumed that large revolutionary
improvements are to follow quickly; yet the simplicity
of old-fashioned farming, which consisted in me-
chanieally sowing and trustfully awaiting results, just
as the fathers began upon a virgin soil, will not
serve indefinitely. In our own day we have seen the
large growing of cereals move far westward; perhaps
there can never be any reversal of this change, and
perhaps none ought to be dreamed of; yet even if “the
abandoned farms of New England” are past agricul-
tural reclamation, we need not admit readily that
decadence of agriculture is inevitable in such Middle
States as Pennsylvania, Aside from this, the educa-
tional scheme of great railroads towards better and
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more profitable production ought to be distinetly
noted as the plainest refutation of such absurdities
as that which formed the motif of the tale called “The
Oectopus,” namely: that a railroad is a devourer and
subsists upon the country and people it is supposed
to be established to serve. The anti-railroad move-
ment, from the first to the present hour of it, rests
upon this assumption, which needs only to be plainly
stated in terms to have its falseness stand out boldly.
The railroad lives only by, and is conditioned upon,
prosperity; therefore, it has the most direct and
gelfish concern in aiding production and prosperity.
To create an entirely new product, to localize one
which had not existed in a given section, to aid in
making two blades of grass or heads of wheat grow
where there had been only one, to enrich the farmer
on the soil and the manufacturer in the factory—all
this is true in railroad business, The road which
merely awaits traffic and takes no concern in making it
comes nearer to the notion of an octopus; it tends to
gubsist instead of helping. That might be said of a
road which has been sarcastically said of the profession
of the law, namely that its business is to make
business for itself.

There is no way so sure and speedy for putting an
end to a fallacy as to state it in bald terms and hold it
up for inspection, just as the surest way of ending a
bad statute is to rigidly enforce it.. The anti-corporate
feeling presumes (although it refrains from plumply
gaying so) that a corporation lays hold of what indi-
viduals produce by their labor; that it is a burden
which greedy capitalist owners manage to load upon
the working people. Let the light of plain statement
through this presumption, and it is dissipated. In
the process of public education upon which certain
men engaged in businesses tributary to railroads have
lutely entered, the most effectual thing to be done is
to make a modern practical application of the ancient
fable of “‘the belly and the members,"” and show how
intimately transportation is linked with every man’s
occupation and life; that, being so connected, a
railroad is & partner and cannot be an enemy.

The most interesting feature of the bank statement
of last week wad an important decrease in loans. This
was said to be due to large purchases of stocks by coun-
try investors and speculators, payment of the securi-
ties being effected with drafts, through their banks,
upon the balances with New York correspondents,
thus necessitating calling of loans by such correspond-
ents. There was an average decrease of $6,933,000 in
cash and an actual loss in this item of $5,345,100.
Average loans decreased $10,223,600; according to the
statement of actual conditions, the decrease was $10,-
201,300, Average deposits fell $14,495,400; the actual
decrease was $13,283,500. The average reduction in
reserve was $3,309,150, to $30,279,975, while the ac-
tual loss was $2,024,225, to $31,474,750; computed
upon the basis of deposits less those of $9,252,400
publie funds, the actual surplus was $33,787,850.

The Comptroller of the City of New York this week
gold to Kuhn, Loeb & Cop, and the Guaranty Trust
Company 10 million dollars of one-year 49 revenue
bonds at par; the securities were then offered on the
market to investors on the basis of 33{%-. The bonds
g0 issued make a total of 30 millions that have been
emitted since early in October; they were not issued
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in sterling form, as were the 25 millions that were

placed in 1907 and which matured Nov. 1, though it
is possible that some of the bonds will be taken by
investors abroad. It is reported that it is the inten-
tion of the Comptroller not to issue any more of this
class of bonds until next year.

Announcement was made by Comptroller Metz
this week that bids will be received at his office until
Nov. 23 for 1214 millions 49, corporate stock and bonds
for various municipal purposes. The $500,000 assess-
ment bonds for street improvements embraced in the
offering will mature in ten years; the other securities
offered will run for fifty years.

The market for call money was active this week at a
higher average than was the ease in the previous week,
influenced by a buoyant speculation and an increased
investment demand; lenders on time took advantage
of the improved conditions to mark up their offerings |
of contracts. Commercial paper was in more or less
urgent request, and merchants were encouraged to
make paper more freely, anticipating greater require-
ments for funds because of expected improvement
in general trade. One feature of the week was the
loaning of call money on Monday at 3% for the first
time since January. The sum loaned was small, the
transaction was recorded in the last hour of business,
when, usually, borrowers have met the day’s require-
ments, and. therefore the incident was regarded as
not reflecting actual market conditions. Moreover,
after 3% had been recorded, the rate fell to 2%, and
this was the maximum for the remainder of the week.

Money on call, representing bank and trust company
balances, loaned at the Stock Hxchange during the
week at 3% and at 1%, averaging about 1349 the
higher rate, as above noted, was recorded on Monday,
and all lending institutions quoted 1% as the minimum,
Time loans on good mixed Stock Exchange collateral
developed a firmer tone at the beginning of the weelk,
and the rates then quoted were well maintained there-
after, with a good volume of business, reflecting the
broadening of speculation and invesbments and in-
creased confidenge in the situation. It is noteworthy
that commission houses which have hitherto, sinee the
panie, refrained from making engagements in time eon=
tracts, owing to the indisposition of their clients to
participate in stock market operations, are now ef-
fecting such contracts, though to a moderate extent.
Louns for sixty days are quoted at 3} @3}5%, for
ninety days at 314 @334 % and for four to six months
49,, Commercial paper is 4@4%% for sixty to
ninety day endorsed bills receivable and 445%, for
four to six months’ prime single names.

The Bank of England rate of discount remains un-
changed at 214%,. The cable reports discounts of
gixty to ninety day bank bills in London 238%.
The open market rate at Paris is 214 % and at Berlin
and Frankfort it is 234 @234 %. Accordingtoour special
eable from London, the Bank of England lost £147,204
bullion during the week and held £35,719,196 at the
close of the week. Our correspondent further adyises
us that the loss was due wholly to exports, there hay-
ing been receipts from the interior of Great Britain of
£73,000. The details of the movement into and out
of the Bank were as follows: Imports, nil; exports,
£220,000 (of which £50,000 to South America and
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£170,000 to Egypt) and receipts of £73,000 net from
the interior of Great Dritain.

The foreign exchange market was easy in tone dur-
ing the week, though fluctuations were within a nar-
row range; there was a rally in rates at the close.
The downward tendency early in the week was due
to somewhat liberal offerings of bankers’ bills, reflecting
purchases of American securities by London, and of
commodity drafts against exports and engagements for
shipments of cotton and wheat. Later selling of our
stocks in the British capital and the pendency of the
London Stock Exchange settlement served to make
the market steady, bub the firmer tone for money in
New York and a light inquiry for remittance checked
a recovery, and the tone became dull. The London
settlement did not cause any special demand for cables,
indicating a small American account, and the inquiry
for remittance continued light. The relaxation in
political tension on the Continent, resulting from the
agreement; to arbitrate the Casablanca incident, did
not appear to haye more than a sentimental effect
upon exchange, There wasno evidence of speculation in
the market and apparently no encouragement for such
operations. The larger banking houses who, toward
the close of last month, were secking to sustain the
market until commitments which they had undertaken
had been effected, were seemingly disposed to awail
developments and be governed by conditions as they
arose. They looked forlower rates but were notinclined to
contribute thereto, and trading seemed likely to be con-
fined in the near future to transactions for remittance.

:Compared with Friday of last week the market was
lower on Saturday with a decline of 20 points for long
to 4 8355@4 8360, of 15 points for short to 4 8560 @
4 8565 and of 5 points for cables to 4 86@4 8610. On
Monday long rose 5 points fo 4 8365@4 8365 and
short 5 points to 4 8565@4 8570, while cahbles fell 15
points to 4 8590@4 8595. On Tuesday long declined
20 points to 4 8335@4 8345, short 5 points to 4 8560
@4 8565 and cables 5 points to 4 8585 @4 8590. On
Wednesday long fell 6 points to 4 8335@4 8340, while
short rose 5 points to 4 8565@4 8570; cables were
unchanged. On Thursday the market wasg strong at
an advance of 15 points for long to 4 8350@4 8375, of
15 points for short to 4 8576@4 8585 and of 20 points
for cables to 4 8595@4 8610. On Friday long and
cables rose 10 pointa and short fell 5 points.

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

Wed,,

| Tuea,,
Now, 11,

Nov. 10,

Maon.

Fri,
Now, 9.

Nov, 0.

Brown |40 IJ‘.I}'H‘I"

Brothers & Co..... }Hlaht -4
Kidder, 00 Uayn 4

Peabody & Co....- |
Bank Britiah

North Amerlea ...
Bank of

Montreal.. ..
Canndizn Bank

of Commers
Heldelbach, Tekol-

85

! 4
'lHiuI\l.‘id 5
{60 daynid
nelmer & Cocaaaas Sight..|4
Lazand G0 divyn 4 8

T p— |11 B I
Morchants’ Bank (60 days(4 8¢
otr_'.nu:ul:\...,_..._\smm,_:a

~ The market closed on Friday at 4 8360@4 8570 for
long, 4 8576@4 8580 for ghort and 4 8605@4 8610 for
gables. Commercial on banks 4 8325@4 8335 and
documents for payment 4 823¢ @4 84. Cotton for pay-
ment 4 8254 @4 82%4, cotton for acceptance 4 8325@
4 8335 and grain for payment 4 8334 @4 84,

.org/

The following gives the week’s movement of money

Net Inlerior
Afoverment,

$5,485,000{Loss $459,000
b;‘.._m}tq!aﬂ 19,000

$0,400,000 Loss  $525,000

|
result 18 as

Recelved by | Shipped by

Wezk end ng Now. 13 1008, N, Y, H-:nlu,|.\'. Y. Bankx,

£5,0260,000]
906,000|

Currency

Tatal gold and legal-tenders . .

With the Sub-Treasury operations the
follows.

Net Change in
Bank Holdlngs.

£525,000
2,600,000

Toas  $3,028,000

| Inta Chut of
| Banks. Hanks,
$5,932,000/
29,300,000/

Week ending Nee, 13 1908,

Loy
Loss

$0,400,000
31,800,000

$48,260,000,

Banks’ mterior movement ns above.- |
Bub-Treasury operations

Total gold and legal u-num_..__| $43,232,000

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

|
| Navember 12:1008. 1

Banks of
l | SHver. | Total |

November 14 1907,

Gold. Stiver.

| i I P |
A6 ... 35,719,100, 31,880,201 -

»2 L0880, 45,660,034 168,770,623 108,200,931 37
A5, 146,000 15,600,000 53,055,000, 25,858,000 10, ¢
o122:257 0000 6,551,000 125,803,000:125,147.000; 4, 0,135
Aus-Hunb, 48,670,000, 12,332,000, 41,008,000, 45,516,000,
Spaln ... 15,706,000 32,498,000 45,264,000 15,601 000
Ttaly_....| 37,185,000 4,500,000 41,055,000 36,686,000/
Netherl'dsl 7,776,500, 3,848,700 11,624,200 7,024,000
Nat.Belg.al 4,212 5,318,000 3,080,000(
Swiden .. Y 4,250,000, 4,225,000 - 4 Y
Switzeri'd 4,065,000 2,537,0( e 2,537,000
Norway -.| 1,810,000 38040000 ..o LSOO
113,165,034 :.r.n.s?u.u-.u.am‘:aq.;22!lnl.::sn_n:sisuu.sar.zus
113,005,674 5u3,55.l.uzui 107,700,945102 215,350/610,000,325

a The divislon (hetween gold and sflver) given (o our table Ot coln atd bulllon
In the Bank of Gernnany and the Bank of Belgium 15 made from the best estimata
we ate able ta obtaln: in nelther case 18 It claimed to be nccurats, ta those banks
make no dlstinetion in thelr weekly refurns, merely reporting the total gold and
gllver: hit we belleve the division we make 18 a close approximation.

b Thi Austro-flungarian Bank Statement |8 pow lssued o Kronen and Heller
nstead of Guiden and Kreutzer. The reduction of the former currency to storling
Pounda was by considering the Gulden to have the value of 80 cents, | Asthe Kronen
has really no greater value than 20 cents, our eabla correspondent 1n London, In
oriler to reduce Rronen Lo Pounds, has altered the basis of conversion by dividing
the atnount of Kronen by 24 Instead of 20,

d The total of gold In the Dank of Rusals fncludes the balance held abrosd—
that ts, the amount held for Russlan aceount u other Continental banks, 'The pro-
portlon 8o held, and consequently duplicated In the above statement, 18 about
onc-quarter of the total,

135,000
1,544,000 67,060,000
440000, 41,050,000
18237200 41,509,200
954,400 12,600,300
‘548,000, 4,044,000

Total wmk!-l:‘,: S84 585

349,252

3
Prev . weekl 450,

THE KAISER'S INTERVIEW.

We referred last week to the remarkable interyiew
between the Emperor of Germany and a retired
British statesman—DLord Rosebery, we suppose—
and called attention to the troublesome situation
ereated by the Kaiser's indiscreet remarks regarding
his personal attitude towards the English Government
and the other Powers in the matter of the Boer War
and other international affairs, The events of the
present week have shown that the publication of this
interview in the “London Telegraph” had even more
important effect in political circles of Germany itself
than it had in diplomatic quarters generally. The
incidents of the Reichstag’s session of Tuesday evening
made up, indeed, one of the most remarkable episodes
in recent Furopean politics. They may be considered
first in connection with other events bearing on the
same question during the present week.

At the opening of the week, markets for European
public securities showed an undoubted sense of
apprehension—due not so much to actual indications
of & bad turn in diplomatic affairs as to the general
fecling that Germany and England were both in the
presence of uncertainties created by the Kaiser's
ntterances. The first question involved was the
attitude of the English Ministry toward the complaints
contained in the interview regarding the relations
of England toward Germany. Mr. Asquith spoke
on Monday night at the Lord Mayor's dinner. His
statement, on the whole, was no different from what
would have been expeeted. He referred to the amic-
able speech made by the Kaiser personally in London
a year ago, and stated the purpose of the English
Ministry to desl in a friendly spirit “‘with other Powers




1268

THE CHRONICLE

[Vor, rxxxvIil.

with Germany certainly not the least.” “If”, the
Premier continued, “the other Powers cherish the
same desire and intention, then the clouds which for
the moment darken the sky will disperse without a
storm.” ‘Concluding, Mr. Asquith stated somewhat
pointedly that at such a time “there should be no
talk of isolation, of hostile rulings, and of rival eom-
binations among those Powers which are the general
trustees of civilization, and the greatest paramount
safeguard of the peace of the world.”

It might possibly have been imagined that the
seriousness with which the Premier thus approached
the subject would have been accepted as confirming
the popular view that the diplomatic situation is
still mistrusted. The European markets did not
take it so; Mr. Asquith's speech was greeted at London
and at Paris by the unusual advance of 14 point in
British consols and French rentes. The following
evening, Tuesday, came the session of the German
Reichstag, in which the more sensitional phase
of the matter developed. The speeches then delivered
amounted to nothing more or less than a pemsonal
aftack on the Emperor for usurping the rights and
functions of responsible ministers by his indiserect
utterances on public affairs.

The Kaiser had said, in the interview published in
London, that it was not he, but the Germian poople,
who were hostile to England, and that the enlarge-
ment of the German fleet was due to developments,
past and future, in the Pacific. Herr Bassermann, the
leader of the National Liberal Party, commented
thus bluntly on these assertions in his Reichstag
speech: “The Emperor is very badly informed shen
he says that the German people are hostile to Grest
Britain. We have never heard before, we who
passed the naval program, that the fleet was intended
for action in the Pacific in furtherance of a world
policy. This statement must be denied along with
the other Imperial utterances.” The same speaker
pointed out that the Emperor’s interview was g
distinet violution of the German Constitution, which
provides that Imperial action in foreign affairs must
be countersigned by the Chancellor, The leader
of t he Socialist Party, who came next, spoke with even
more emphasis. Premising that the Emperor was the
“first servant of the State,”” he went on to declare
that “if another servant of the State had done such
# thing as did Emperor William, he would have been
brought before an Tmperia! Court for trial.” De-
nuneigtion could not o much further; it remained to
be seen, and one can imagine how the sudience in the
galleries and on the floor waited to hear, what the
Imperial Chancellor, representing the Emperor before
the Reichstag, would have to say in reply. Prinee
Buelow’s answer was cautionsly worded, and framed
with great reserve. It made some rather feeble
effort to minimize the bad effect of the published
mterview, and attempted (o show what praiseworthy
efforts the Kaiser had previously made in behalf of
Germany, but it ended with this remarkable state-
ment,.

The recognition by His Majesty of the unjustified
misunderstanding of his utterances with reference to
Great Britain and the excitement and regret aroused
thereby in Germany, will, T am convinced, lead the
Emperor in future private conversations to exercise
bhat reserve which, in the intérest of a uniform policy
and 'the authority of the Crown, is indispensable.

It this proves not to he so, neither I nor any one
of my successors could take the responsibility. |
accepted the blame for the publication of the article
in the “Daily Telegraph’ and offered my resignation,
and it was the most difficult task in my political life
to resolve to remain in office. How long I will con-
tinue there I do not know, but 1 consider it my duty
at this difficult period to continue to serve the Iim-
peror and the nation,

A very brief consideration of this extraordinary
legislative ‘procedure should serve to show that n
condition in many respects wholly new has heen
created by it in the German Government. Tt is, in
fact, very difficult to say precisely what results will
follow. That the Emperor’s impulsiveness will be
more or less curbed heveafter cannot be doubted; how
strongly his Ministers feel upon the question has been
illustrated this very week by the disaovery that
another interview granted by him, and already
prepared for publication in the “Century Magazine',
of this city, has been suppréssed and remaved from the
volume almost at the moement of publication, in re-
sponse to what ‘could hardly have been anything less
than urgent representations by the German Ministry.

On the other hand, it is difficult to say what guse-
anby the German public is to have againgt further
indiseretions. The Kaiser is notoriously impatient
of restraint, and he has at least this much to allege,
that the now celebrated interview with the English
stiatesman was a private conversation, made public
only after it had been delivered, Nevertheless, Prince
Buelow’s statement rogarding the attituds of the
Emperor’s Ministers toward such Tmparial utterances
pointed, not at all obseurely, to the meuns which exist
for putting a cheek on ‘the Empearors activities.
Imagining & refusal on the Kaiser's part 60 submit to
any such dictation, he misht prasently be confronted
with the impossibility of obbaining competent states-
men ‘to conduct the Government. Were this to
come to pass, the Kmperor and the Reichstazr would
lock horps in a personul dispute in which all ‘the
advantige would be on the side of the Legislature,
A yery eminent authority on German Constitutional
law, Dr. Theodore Barth of Berlin, thus stated ‘the
case, the day after the Reichstug debate:

The system of Parliamentary government in England
was brought about without the alteration of o single
paragraph of the law. The King of England sven
bo-day 18 empowered fo aet as is Emperor Willinm
in the filling of Ministerial posts, but the British
Parliament, owing to its control of the budget, eould
make the carrying out of his duties impossible for any
Minister who enjoyed only the confidence of the
soyereign and not that of the House of Commons.

The German Reichstug constitutionally is in g
similar position. It needs only to resolve, and
national public opinion must compel it to resolve. on
such o proceeding.

The logical outcome of such » controversy would

be the removal of the Kaiser's presetb  preroga-
tive of appeiuting or removing Ministers of BState
i his own diseretion, and the establishment, finally
and conclusively, of the principle that the German
Ministry should hereafter, like the British Cabinet,
be named by and he held in all respects responsible
to, the Reichstay itself, the Bmperor thenceforward
occupying merely the auxiliary position, subjeot to
Ministerial restraint, which has for two ecenturies
been oceupied by the British sovereign.
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THE DECISION IN THE AMERICAN TOBACCO
COMPANY CASE.

[t remains fo be seen if the decision handed down
on Saturday last by the United States Circuit Court
of Appeals for the Southern District of New York
in the case of the United States Government against
the Ameriean Tobageo Co. et al will be sustained on
appeal to the United States Supreme Court. The deci-
sion is to the effect that the American Tobaceo Company,
made up of various other companies merged in it from
time to time, is an illezal combination in restraint of
trade under the provisions of the Sherman Anti-Trust
Lagv of 1890. But whether the decision he sustained or
not, there can be no doubt that it gives a wider applica-
tion and scope to the Sherman Law than any jude-
ment yet handed down by the Federal Courts. Indeed,
if the Anti-Trust Law of 1890 is to have such a broad
and sweeping interpretation as that now accorded
to it by the United States Court of Appeals, it is
difficult to see how it will be possible to carry
on business at all any longer in the modern
way —that is, by the union of one or more
plants situated in different States, or even by the
formation of a partnership between individuals
resident in different States, but engaged in the same
business and who unite for the purpose of earrying on
operafions jointly. Tor Judge Lacombe, who writes
the prevailing opinion, expressly says that the 1890
Act, s he conceives it to have been construed by the
U. 5. Supreme Court, prohibits every contraet or
combination in restraint of competition. Size, he says,
is nol made the test: “T'wo individuals who have been
driving rival express wagons between villages in two
contiguous States, who enter into a combination to
join forces and operate a singleline, restrain an existing
competition, and it would seem to make lillle difference
whether they make such combination maore effective by
forming a partnership or not.”’

To lay down the unqualified proposition that it
is no longer possible for two persons engaged in the

same line of business, buf carrying on operations in
more than oneState, to enter into partnership beenuse
they therehy restrain competition which might other-
wise exist between them seems to the lay mind like
the reductio ad absurdum, earvying the argument to
such extremes as to involve a demonstration of its

utter absurdity. But the judges in this instance
(Judges Lacombe, Coxe and Noyes joining in the ma-
jority eopinion and Judge Ward alone dissenting) are
yery earnest in their opinion, and some of them wt
least hayving reached their conclusion reluctantly.
It is undoubtedly true, as Judge Lacombe wrges, that
the tendency of recent decisions of the U, 5. Supreme
Court has been to enlarge the geope of the Anti-Trust
Law, and if the ruling in this instance applied to the
casge of a carrier or transportation company engagecl
in hauling soods from ane State to another, thus en-
earing directly in inter-State commerce, no surprise
would he felt at the decision. In that event the
decision would be clearly in line with the rulings of
the Supreme Court, itself and particulaly the
ruling in the Northern BSecurifies Company case,
where the Court, in seeking to give effect to the
Anti-Trust Law, went further than some of the
best legal minds in the country had ever dreamed
possible.

The deeigion which now comes to us from the Fede-
ral judges carries the doctrine enunciated in the Se-
eurities Company case yet further, It tells ug, in
effect, that the operation of the law is not limited to-
carrying or trauspertation companies, but that ibes-
tends also to manufacturing and producing coneerns,
rendering illegal the merger of one or more of sueh
congerns, Congress, as is known, derives its authority
over Inter-State Commerce from the clause in the
Federal Constitution which delegates to it the sole
power ‘“‘to regulate commerce with foreign nations,
and among the several States, and with the Indian
tribes.” The purpose of that ¢lause is plain enough.
It was intended to prevent the States from impeding
the free flow of traffic from within or without their
borders by license fees, taxes or ofher vexatious or
petty restrictions. Through successive courf dea-
sions a gradually widening latitude has been given
Congress in applying this Commerce Clause, as far
ag concerns the earrying trade between the States.
Can this Commerce Clause now he stretehed still
further so as to give Congress the power to say thal
if a manufacturing or producing company for the
purpose of enlarging its trade acquires by
marger or other process, legal within the State, plants
in other States, such step shall be characterized us
illegal and punished as a erime? In other words, can
the Commerce Clause, which was intended to promote
commerce, be used to hinder or restrict commerce?
For it is obvious that if manufacturing, trading and
producing concerns ure hereafter to be prevented from
going beyond the State line in taking over desirable
competing plants, industrial development in the
United States must receive a severe check. Iurther-
more, if the American Tobacco Company is an illegal
combination, then there are very few industrial cor-
porations of any kind that can eseape having a similar
judgment rendered against them whenever it shall
please the Ilederal authorities to bring an action
against them for that purpose. Only the favor of the
Federal Government can prevent such & result.

Hitherto, autherity for the contrary view, that is,
for the belief that the power of Congress did not ex-
tend to trading and manufacturing operations, even
though the plants might be situated in more than ope
State, has been found in what is known as the Kuight
case, This was decided in January 1895 (156 U. 8., 1),
and the Court held in substance that the combination
of & number of refineries to manufacture sugar did not
come within the provisions of the Anti-Trust Law,
since manufacture alone s not commerce, and, there-
fore, not within the control of Congress. That case
has always been held to be controlling, and has fre-
quently heen referred to as authority in later deci-
sions. 1t is undeniable that in great part manufac-
tured products ultimately become objects or article
of inter-State commerce, since eventually they go to
consumers or purchasers in other States; but the gen-
eral tenor of the decision has been to hold that, where
inter-Staté commerce was only incidentally or re-
motely affected, the power of Congress could not be
exercised, and the Anti-Trust Law did not come mfo
play.

Another paint should he borne in mind. This was
emphasized in the brief of counsel for the American
Tobacco Company, namely that the cluss of agree-
ments in restraint of trade aimed at by the Sherman

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




1270

THE CHRONICLE

[Vorn. nLxxxvil.

Law was agreements between independent competing
manufacturing concerns. That is, the lawmaker in-
tended to prevent independent concerns from enter-
ing into arrangements for interfering with the law of
competition so long as they remained indeperndent.
It was never contemplated that the right of one com-
peting concern to acquire or buy out a competitor,
given it under State law, should be taken away. There
is obviously a vital difference between the formation
«of & corporation or partnership made up of former
eompetitors, and agreements in restraint of trade by
independent competitors. Agreements of the latter
kind have always been condemned. However, in the
present instance the Federal Court of Appeals could
not be made to see this distinetion or to accept that
view, Judge Lacombe, in his opinion, after quoting
from the Anti-Trust Law declaring illegal “every con-
fract, combination in the form of trust or otherwise,
or conspiracy, in restraint of trade or commerce
among the several States, or with foreign nations,”
says this language is to be construed as prohibiting
any contract or ecombination whose direct effect is to
prevent the [ree playof competition, and thus tends to
deprive the country of the services of any number of
sndependent dealers, however small.  He admits that
as thus construed the statute is “revolutionary,”
though he adds that, in saying this, he does not mean
to imply that the construction is incorrect, His rea-
sons for considering the construction “revolutionary”
appearin the following:

“The Act may be termed revolutionary because,
before its passage, the courts had recognized a ‘re-
straint of trade’ which was held not to be unfair, but
permissible, although it operated in some measure to
restrict competition. By insensible degrees, under the
operation of many causes, business, manufacturing
and trading alike, has more and more developed a
fendency towards larger and larger aggrepations of
capital and more extensive combinations of individual
enterprise. Tt is contended that, under existing
eonditions, in that way only can production be in-
ereased and cheapened, new markets opened and de-
veloped, stability in reasonable prices secured and in-
dustrial progress assured. But every aggregation of
individuals or corporations, formerly independent,
immediately upon its formation terminates an ex-
isting competition; whether or not some other compe-
tition may subsequently arise. The Act, as above
construed, prohibits every contract or combination in
restraint of competition. Size 15 not made the test;
two individuals who have been driving rival express
wagons between villages in two contiguous States,
who enter into & combination o join forces and operate
a single line, restrain an existing competition, and it
would seem to make little difference whether they
make such combination more effective by forming g
partnership or not.”

Judge Lacombe adverts to the contention that the
case at bar is not within the statute,since the various
combinations complained of deal primarily with manu-
facture as in the Knight case. [t seems to him, how-
ever, that subsequent decisions have modified the
opinion in the Knight case. The same view is ex-
pressed by Judge Coxe and further elaborated in the
opinion of Judge Noyes. The latter says the testi-
mony discloses that the business of the Tobaceo Com-
pany has three broad phases: (1) the purchase of the
raw materials and supplies; (2) the manufacture of
the product, and (3) the disposition of the product.
While the second phase—that of manufacture—does
not involve inter-State commerce, he reasons, the
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other two phases seem clearly to directly involve. it.
The Tobaceco Company owns no railroads or other
means of transportation, and when it gets ready to
have its goods shipped must avail of the existing
agencies, which are already amenable to the authority
of Congress. But Judge Noyes undertakes to stretch
still further the elastic provisions of the Commerce
Clause by arguing that the defendants become engagecd
in inter-State commerce when they send their t.i'm—'cl-ing
salesmen into other States to dispose of their products.

All the judges refer, in their separate opinions, to
the case of Loewe vs. Lawlor decided last spring
(208 U. 8., 274) as the latest expression of the views
of the Supreme Court on the application of the law,
and it is quite possible that, except for that ruling,
the present decision would have been different. This
was the hat-makers’ case, where a labor boyeott was
declared a combination in restraint of commerce, the
Court holding that any combination whatever to
secure action which essentially obstructs the free flow
of commerce between the States or restricts, in that
regard, the liberty of a trader to engage in business, is
within the inhibition of the Anti-Trust Act of July 2
1890. But that that ruling is by no means conclusive
on the issues now raised is evident from the dissenting
opinion of Judge Ward in the present case. This
opinion, we are free to say, appeals to us much
more strongly than the arguments and reasoning of
the majority opinion. Judge Ward points out that
it is not at all necessary to be engaged in inter-State
commerce for one to get the benefit of the ShermanAct.
Section 7 authorizes “any person who shall be injured
in his business or property’ by a violation of the Act
to bring just such a suit as Loewe brought. Although
the plaintiffs as manufacturers of hats mighti not have
been engaged in business which would bring them
within the operation of the Sherman Act, still 4 com-
bination of third parfies to restrain a part of their
business incidentally embraced in inter-State com-
merce might well bring that combination within the
operation of the Act. He proceeds as follows:

“The decision in the Loewe case was unanimous
and, expressly approving the Knight cage, proceeded
upon the ground that the defendants’ combination
necessarily and directly restrained the purchases and
sales of ‘hats between the plaintiffs and eitizens of
other States. Chief Justice Fuller deliverad the
opinion in both ecases. Three of the justices who were
of the majority in the Knight case concurred in the
Loewe ease and it can hardly be supposed that they
were overruling the Knight case by implication.”

Thus there seems to be at least some ground for
hoping that the decision of the Court of Appeals may
not find favor with the United States Supreme Court.
If things have actually come to such a pass that it is
no longer possible within the law for two persons
having compefing establishments in different States
to enter into a partnership for the purpose of more
advantageously carrying on business, then the sooner
Congress amends the law and accords to business
men here the freedom of action allowed everywhere
else throughout the eivilized world, the better. It
only remains to say that the Court of Appeals refused
to grant the prayer of the Geovernment that receivers
be appointed for the various companies making up the
tobaceo merger. This petition, it will be remem-
bered, exeited wide derision and almost universal
condemnation when made. Judge Lacombe says that
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the theory of Attorney-General Bonaparte apparently
was that these receivers were “to conduct a tobacco
business and ereate some sort of artificial competition
to take the place of the natural competition which it is
alleged was destroyed by the combination.” Judge
Lacombe disposes of the proposition with the simple
remark that “such a scheme seems impracticable
and is wholly unnecessary.”” The Court also suspends
njunction pending appeal.

CORN, WHEAT, AND OTHER GRAIN CROPS [N
1908,

The Agricultural Department’s report of Monday,
Nov. 9, covering preliminary estimates of the produc-
tion of corn, buckwheat, potatoes, rice, tobacco and
flaxseed, completed the tentative approximations of
the yield of the country’s prineipal ¢rops for the year
1908. The estimates as issued by the Department are
not essentially different from the results worked out a
month earlier on the basis of the official percentages of
condition and acreage, although it is to be noted that
the totals now given are in each case moderately larger
than then arrived at.

Greatest interest naturally centres in corn, the lead-
ing food crop of the country. Of that cereal the De-
partment makes the yield in 1908 approximately 2,-
642,687,000 bushels, against 2,692 ,320,000 bushels in
1907, an inerease of only 50,367,000 bushels, or less

than 2%. This result, while, as stated, somewhat

better than anticipated a month ago, marks a decided
drop from the early season’s promise.

With acreage
the heaviest on record and a fairly favorable start, &
erop well above that of last year was looked for. But
unfavorable conditions during August and September
reduced the advantage this erop had over the last to
practically that which acerued from the additional nrea
under eultivation. Compared with 1906, when 2,927 -
416,091 bushels (the record total) were raised, the eur-
rent year's yield of course exhibits & very appreciable
decline; there is also a moderate shortage from the 1905
ageregate, and only 175 million bushels inerease over
1904, when the area was 915%, less, This year's crop,
however, is of higher average quality than that of 1907,
giving it a greater food value.  Asreflecting theextent
to which farm stoeks of corn had been reduced, the
Department’s investigations denote that of the crop of
1007 there was still in farmers’ hands on Nov. 1 1908
only 71,124,000 bushels, or 2.7, as gompared with
130,905,000 bushels of the 1906 erop,or 4.5%, in hand
on Nov. 1 1907, and a ten-year average of 4.5%.

The Department’s report for October 1, as we
pointed out in our issue of October 10, placed the yield
of spring wheat at 233,090,000 bushels, or abotit 815
million bushels more than in 1907, 95{ million bushels
below the 1906 total, and 3114 million bushels
less than in 1905. Combining the spring-wheat result
with the estimated yield of the winter variety, given
theretofore at 425,940,000 bushels, we reached o total
wheat production for 1908 of 659,030,000 bushels,
which compared with 634,087,000 bushels in 1907,
785,260,070 bushels in 1906 and 692,979 489 bushels
in 1905. Outs yield was also reported upon at that
time by the Department, being estimated for 1908 at
789,161,000 bushels, against 754,443,000 bushels in
1907 and 964,904,522 bushels in 1906, The barley

crop was likewise approximated, the 1908 production
at 167,242,000 bushels, against 153,597,000 bushels in
1007 and 178,916,484 bushels in 1906, and of rye it was
figured that the current season would give 30,921,000
bushels, against 31,566,000 bushels and 33,374,833
bushels, respeetively, in 1907 and 1906. The crops
enumerated above constitute the great bulk of the
coreal production of the country—the sources from
which the major portion of our food supply for both
man and beast is drawn. As already intimated, the
outeome of the season has been appreciably below early
anticipations, but combining the various totals we
find that our cereal productions for 1908, as now esti-
mated, reach an aggregate of 4,280,041,000 bushels,
or 123 million bushels more than in 1907, but 550 million
bushels less thanin 1906-—the banner year of yield. How
this year's total compares with earlier seasons, item
by item, is shown in the following:
1908, 1907+ 1000, 1903, 1004,
Bushels. Bushels, Bushels. Bushels. Buhials,

COMM .o .2,042.657.000 2,502,320,000 2,027,410,001 2,707,908,540 2,467 480,034
Winter wh't 425,040,000 400,442,000 4892 885 004 425,402,834 932,035 346
:}l:rlmz wh't 2.'_!:Lnsm.mul Qi) 46,000 242,872,000 264,510,055 219,404,171
0ats coeeo. THOLGL000 754,449,000 04,004,522 053,210,107 - 894,005,552

DAMOY. wnee 167,242,000 153,507,000 175,910,484 130,651,020 134,748,058
RAY0iscan== 20,021,000 41,560,000 33,474,838 28,455,052 27,241,615

otal. . . .4,280,041,000 4,166,014,000 4,830,872,900 4,510,320,108 4,081 466,476

The estimated yield of potatoes for 1908, which the
Department, gives as 274,660,000 bushels, is mod-
erately less than for either 1907 or 1906, and the qual-
ity of the product is lower. Buckwheat, while one of
the smaller crops, promises a larger yield than in 1907,
in fact, a record crop of high quality. This year’s esti-
mate, at 15,648,000 bushels, compares with 14,290,000
bushels a year ago. Rice, another small ¢rop, has
apparently done relatively better than any other of the
cereals, the probable yield, according to the Depart-
ment, being 22,718,000 bushels, against 18,738,000
bushels in 1097. The largest previous crop was in
1904, when 21,096,038 bushels were raised.

The Department also gave data as to production of
various fruit and other miseellaneous erops in the No-
vember report. A percentuge of 43.4 represents the
vield of apples this year, against 32,19 in 1907 and
69.1% in 1906. CGrapes also did better in 1908 than
in 1907 and almost as well as in 1806, the respec-
tive percentages being 82.2, 78.4 and 83.3. The same
is true of pears, which turned out decidedly ahead
of lust vear, comparison being between 73.3% and
44.39%,. The 1906 percentage was 74.3%. Cranber-
ries, on the other hand, are jn very short supply, this
year's product being placed at 55.4%, against 78.2%
and 84.87, respectively, one and two years ago. Good
erops of oranges, lemons, peanuts, sugar cane and sweet
potatoes are indicated by the report.

The grain crop sibuation outside of the United States
presents at this time few features calling for reference.
Canadian erops, as estimated from actual threshing
roturns, are very heavy, although results are not quite
up to early expectations. The estimates are, wheat,
115,651,000 bushels, ngainst 96,852,000 bushels in
1097; oats, 267,651,000 bushels, against 216,615,000
bushles: barley, 50,723,000 bushels, against 45,235,
000 bushels, and rye, 1,889,000 bushels, against 2,-
002,000 bushels. Advices from Argentina towards
the close of October covered complaints of damage
to wheat by frost and hail, but improved conditions
quickly followed, and latterly beneficial rains have
fallen in southern districts. In northern localities the
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weather is sfated to favor ripening, and ]hu'vc-,{ ing will
be under wayv shortly. Good erops in Australia are
indicated by the eable advices. Latest réports from
Iurope are to the effect that over the northern por-
tions and extending down into Austria-Hungary cold
wenther is unfavorably affecting winter grain already
seeded, and interferss with further sOwing.

RAILROAD GROSS BEARNINGS FOR OCTOBER.

Refurns of railroad gross earnings seem to be im-
proving with each succeeding month and for October
our early compilations covering 79,664 miles of road
record o loss of only $2,678,874, or 3.95Y%,, This is
betfer even than the result for t.Im previous month,
September, when the loss amounted to $3,986,202,
or 5.78%,.

Of course it would he rash to assume that when our
final statement for the monuth is made up covering
the entire railroad milesge of the countr Y, ageregating
roughty 230,000 miles, the ratio of falling off will he
no larger than that indicated in our preliminary
figures of to-day. As has been previously pointed
oul by us, it is the systems traversing the manufac-
turing and mineral districts that have been sustaining
the largest shrinkage in revenues, and very few of
these are represented in our early compilation—none
at all of the very largest type like the Pennsylvania
or the New York Central. On the other hand, the
rosds that do appear in these early compilations con-
sist very largelyof wheat-earrying roads in the West
whichh have been favored the present year with an
unusually heavy movement of wheat, or cotton-
arrying roads in the South, swhich have had the ad-
yantage of a greatly uu*wwmi freight movement of
that important staple.

In other words, the roads which are represented
i our tables have had spesial favoring eonditions—
conditions that have been absent with the great body
of roads or at least have not been present to the same
extent. It may easily be, therefore, that the percentage
of loss in gross in our fingl statement will be larger
than that shown in the present statement. However,
m the manufacturing districts, too, things have been

the mend in the more recent weeks and months
and whatever the ratio of loss shall be when the ¢om-
pleted tabulations for October become available, this
rabio seems likely to be smaller than the similar ratio
for September.

Some of our readers will doubtless be inclined to
recall that for October we are comparing with the
period of panic and financial disturbances in 1907.
It is important to bear in mind, however, that, not-
wibhstanding the panie, railroad earnings were still
remarkably good in October of last year, The reason
of eourse is, ag was pointed out by usg at the time, that
the panie came too late to have any imporfant in-
fluence in curtailing railvoad traffic and earnings.
Henee it happened that our early statement for
October 1907, eovering 74 306 miles of road, showed
53,385,652 gain,or 5.919,. This moreover followed
$8,788,150 gain, or 11.26%, in October 1906. In
the following we furnish a summary of the October
totals us disclosed by our early statementsfor the last
thirteen years. This it will be observed roveals
continuous record of gain from 1897 to 1907, both
incligive,

M laage,
Year
| Glrten.,

(Frose Karnings.

Viear | Jn- | ewr: ?‘;r_ )
Preceding, D(rrwh'( 1

Crtober, Iateri ri!r {4)

5 s
Hh354.829 —2 J"I-fl INT
490,604,841
21 61 mu L0
83,523,877
53, il‘-.nll—.
| 68,500,170
21, 64,760,432
I 21 68,739,400

0,161}, 63,030,550
G2.631.306
78,007,440
57,338,839
07,800,430

0oy - i i 1
LU08 -~ - 35,130,536
Jat. Lo |Oct. 3
1800 —s| 132 0:64/333, 100, 172871000851 +12,
1807 . 23 1)) III?- | 136415 S81407 417 261 | 418
808 .| 123 | 03,081 : "41H}:.n.| ”1_ ]
1800 .. 02 114260

10007 -f 0L |
1001 .| 04
1002 - .1 7T
1904 .

1904 ..
1005675 .

1908 ...

1907 .<-2| 56 | 7

1908 ___.| | 74, mni 78,212

P48 | 508,

i, 5560 51}' 'llr S5

LOIA1Y, 171,825

743,650,008 650,711,908| +02,044.010

1 'i.i BABLOTAS3T7187,000, 527 HedRiaT4 310! 07
1, 8;..;11!.8'\0 1'}!)I.)R'¢,'.!Hd 27| —T77,404,528)| 13,18

41,05
s, 103,085

Note,—Nelther the eamings of the Mexlean m-uls nor the mining operations of
the anthmette. conl' rods are fncluded (o i tabile A

We have spoken of the larger wheut. movement the
present year. For the four weeks ending Oct. 31 the
wheat deliveries at the ten principal Western primary
markets reached 33,249,611 bushels in 1908, 15 against
25,550,708 bushels in the eorresponding four
weeks of last year. The gain was chiefly, in fact
almost wholly, in the spring-wheat seetions, as is
evident from the great increase in the movement at
Minneapolis, where the receipts for the four weeks
reached 12,887,110 bushels, as against only 6,953,096
in 1907. I€ is important to note, though, that while
the wheat movement was of exceptional propor tions,
the other cereals all reveal a large falling off from las!.
vear. Thus of corn the receipts were only 6,082,022
against 16,831,250 bushels; of oats 17,151,390
21,320,427; of barley ‘l.'i?i 4"4
bushels against 13,227 740 and of rye 943,063 bushels
against 1 llU 931 bushels, 1¢ thus happens that the
grain movement as o whole fell considerably below
that of 1907, notwithstanding the pain in whent. |
Altogetlier the grain deliveries for the four weeks the
present year were only 66,750,410 bushels against
78,041,074 bushels in 1907. In the following we show
the details of the grain movement in our usual form:

only

bushels

bushels :1;1_'nin.~4t.

WESTERN FLOUR AND GRAIN RECEIFTS.

Fnr,
i)

Four weels
Ending
Oct. 31

Chlciago—

Wheat,
(Brisele. }

Carn,
(breehi,)

3,079,142
10,264,776

Onts.
(Baish. )

Barley.
(lruagh. )

3,033,088
2,700,473
1,725,000
2,914,002

672,100
804,477

Rie.
(bush.)

160,010
478,792

162,900
157,200

7.181
41,720

20,600

800,257
BH7,(H0

269,775
400,500

2,143,030

B 7,003,704
2,201,500

WOGE,T70

1,800,600
1,508,800

226,000
218050

165,500
S0, 600

1A80. 000

145,000
1,115,000

ATEG OO0

201,920

2,705
| 247,720

; 708,155
1,049,570

2,008,450

B70.400
152,000

A,000

20,000
17,400

355,500
421521
441,201
700,54
736,500
1,421,000

4,460

17,0900 ..
161,250

8,588

160,000
425,000

S
89 WO

78,410
115, 150

030,710

53,000
1,615,500

41,000
220,082
180919
200,700
278,360

1007, .
an ith— :
TU0, 750

o, T o0

kA 1322 046

101,115 2408700
LL8ST. 110
0,053,008

3,870,500
2 550,000

L67T8,0000 2,192 701
F. 020,680 4,231 540
§13,000 ... ..
462,200 -iiimis

AN A 0¥
SUG,000

Tatal of g;[f._— —_—
1008 .- 2.335.700
2 208307

33,240 611

0,052,022
25,550,708

17,151,300
10,831,250

A1,320,427

0,323,424
13,227,740 1110} 9‘“
f‘-‘m‘irm —
108, _
1007 . 7.8
'h‘!ﬂu aitker—
f

17,000,314
287521354

2,045 000
TA01,458

74,204 855
1144

80,445,160
L2310 50,502,270

1,084,000
‘lllI 150

434,005
422 0056

5, (00
4,574,400

2 G600, 154
208,210

wi un‘.'.'- ;ﬂ 19,200, 142 :li?a W07

I,
16,611,730 2,122,650

13,815,008 1,088,700
14,787,002 1,140,900

2,101,180 205,880
2,137,277 470,984

1,000 246,000
4,000 106,700

2,367,000
LI L W

19,140,102 9,
270,810 27,
LALB,700 8.5
1,045,400

2,536,005
031,203

194,200
135,000

smssdemis ssbsamamn




Hov. 14 1908, | ;

THE CHRONICLE

1273

Wheat
(bush.)

1,601,218
80,40

Flour.
(bdls.)

54,451
48,700

861,250
0T - 695,708
Dululk

1008.. ... 8,109,050
2,145,200
Afinneapolis—
19082 o v s
| R R
Kansas CUy—

Corn,
(hish.y

4,055,640
4,683,348

1,317,740 13,870,410
22,600 14,424,360

1,043
201,714

4,348,040
b5,471,235

0,688,000
10,043,600

Quls,
(bruish.)

4,645.037 144,876 -eeeeee-
0,168,450 82,050 2,200

8,007,800 1,635,100 312.000
11,308,560 2,082,0000 338,000

4,808,341 0,400,008 716,280
2,832,406 7,623,002 544,118

1,053,000 14,730,421 1,532,877
16,011,670 14,450,581 2,062,855

4,364,200
5,019,000

Rue.

Bitrley.
(bush.)

(bush.)

37,767,655
48,465,235

76,178,974
69,007,502
B2,265,407
20,838,000

14,714,883
16,528,558

5,544,810

198,345,431 181,227,031 166,930,496 57,592,520 5,0
0,600,007

101,447 002 100,324,875 167,002,037 55,670,027

The live-stock market movement in the West was
somewhat irregular, showing a decrease of 89,100
head of eattle and of 213,000 head of sheep, but an
increase of 503,200 head of hogs.

In the cotton movement in the South the increase
was chiefly in the Gulf States and the Southwest.
At the Southerni outports as a whole the receipts of
cotton for the full month in 1908 were 1,730,254 bales
as poeainst 1,264,993 bales for the month in 1907. Not,
withstanding this increase, however, the 1908 fizures
fall below the extraordinary movement for October
1906, when the receipts amounted to 1,798,665 hales.
As showing the contrast between this year and last
in the extent of the movement of the staple in the
Southwest, the receipts at Galveston in October 1908
were 642,313 bales as against 268,761 baleg in October
1907, In this case too, however, the 1908 fizures
fall below the exceptional totals of 1906, when the
receipts at Galveston were 736,662 bales. The ship-
ments of gotton overland in October 1908 were 188,008
bales against 78,827 bales in 1907 and 98,230 bales
in 1906,

RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, AND FROM
JANUARY 1 TO OCTOBER 31, 1008, 1007 AND 1906

October. I Sines Januwary 1.

Parts,

1604, | 1808, | 1907. | 1906

736.002(2,320,224/2, 110,814!2,020,5652
25,077 101,619) 112,710 TH,022
§23,900( 1,324,402/ 1,220,177|1,217 858
40,806 226,505 19 | 141,771
S1088] 117,241
$15.86611,017,330
27,112 130,737
A2181) 127,060

A34 A26|
116,480) 308,125/
117,131 838304]

89| 6lazs| 12,054

1.?95.rma:li'i.ou;.?al"is.aus.aiﬁ;s.an.ﬁ.o:m

1808, 1 1907.
042,313] 208,761

Galyeston. .. ...hales
Port, Arthiyr, &¢ &
Now Orlsans

Mohls -

Ponsnco

Savannal

Brunswick.
Charloaton. ..
GOOTHOLO WL, w v e e e e e AR
Wilmington 143,558
Norfalk — e cccana 104,703
Newport News, &6..- 97 LT

[P IS R

126,828
00,173
08,161
08,810
1,050
200,506
437 453

01,330
477

273,200
350,258
33,052

1 .'I'JU_.'.!NI' 1,204,003

In the case of the separate roads there are several
which are distinguished for quite large amounts of
gain, reflecting the speeial favoring conditions men-
tioned above. In the Southwest we have the Inter-
national & Great Northern with an increase of $196,000,
and in the spring-wheat sections of the West we have
the Minnespolis St. Paul & Sault Ste. Marie, with an
increase of $124,034, and the Chicago & Great Western
with an inerease of $565,462. Canada, too, seems fo
have entered upon a new period of activity, and doubt-
less also the Canadian roads bave had an increased
grain movement. At all events, the Canadian Pacific
veports a gain of $313,000 and the Canadian Northern
a gain of $241,500. The Northern Pacific has $120,253
gain, but the Great Northern has fallen $346,125
behind, :

As far as the losses in earnings by the separate roads
are concerned, these of course, the same as heretofore,
are much more numerous than the gains. The large
Southern systems are particularly prominent in this
respect, the Southern Railway showing a decrease of
$579,411 and the Louisville & Nashville a decrease of
§331,222. The Illinois Central, which also has an
important line through the Southern States, reports o

loss of $065,213,

In the following we have brought

together all changes for the separate roads for amounts
in exeess of $30,000, whether gains or losses.

PRINCIPAL CHANGES IN GROSS BEARNINGS IN OCTOBER.

Increases.

Canadian Paclig------+-- 3
Canadian Northern. .- ..
International & Gt N -
Minneapsl St P & SS M. -
Northern Pacillo . ---=-= -
Chlcago Gt Westorn

SR S

Representing

6 roads
In our compliation. -§ 1,050,249

Decroases.

Southern Rallway
Illinols Central. - - .-

Decreases.
Bufl Roch & Pittab....-. 218,208
Cln New Orl & Tex Pac.-- 131,432
Denver & Rlo Grande- .- -
Central of Georgla
Toledo 5t Louls & Western
M bile &
(hicago & Alton
Missourl Paglfie (2). - ----
Towa Central. .- .- ... -.-
Colorado & Southern
Duluth So Shore & At -
|'Alabama Great Southern. -
| Ohleago Ind & Loulsville. -

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

Ge.rgln Southern & Fla- -
Great Northern (2) ..
Loutaville & Nashville-

Representing 25 road
Wabiash

L]
240 807 in cur compilation- - $3 643,002

Note.—Flgures \n parcnthesls after name of road Indleate the number of
lines or companies for which separate returns arc glven In our compliation.

To complete our review we annex the subjoined
gix-year comparisons of the earnings of the more im-
portant roads, arranged in groups.

BARNINGS OF NORTHWESTERN AND NORTH FPACIFIC GROUP.

oaover. | w08, | mor. | 1o0s. | a00s. | 1o0s.
T M 3
Canudlan Pac.| 7,340,000 7,036,000) 6,946,005
Chie Gt West. t| 10,550, r7556,088] 017,252
Dul 80 8h & At 43{  r206,007| 284,448
Gt North Syst. #I06,654,334) 0,102,445
1,520

Towa Central..
Minneap & StL}
MionasStP&sSSM
North Paca.<.}

381,680
1,226,125 048,006] 802,
,262.694) 5,377,836 5,243,687
23.-‘5-1'.?.4:)'.!I:!3.:!.F]l.3-l?i2U.T2U.3lEiI.}'.-l‘.'ﬁ.?i-lil?.lﬂ.ﬂlﬁ

# femilta are based on 111 miles lpse road beginning with 1005,

4 Proprietary linea not included after June 1906,

& Aetual figures of earnings are now used for comparison.

£ Figures have been revised to accord with tho new basls of accounting presoribed
by the Inter-State Commeree Commlission,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

October, l 1008, [ wor. | 106, 1905, 14104, l 1903,
$
Buft Roch & P.| 731,082
Chio Ind & Lou| 481.461| r514,688; 542.202| 543,103 514,158 521,842
Gr/Tk of Can_ || | |2
Gr Tk Wost }153,510,629) 4,108,600, 3,502,3567| 3,572,756] 8,344,181
Dot G HaM || | | 26,
Minois Central ab,150,120 a5, 4,576,771 4,481,700] 4,577,741] 4,357,338
Tol Peo & Wes| 89,505 117,960 119,62 0,057 116,060
Tol 84 L& Wes| 288,600 861,784| 370,571  BALTS 200,278
Wabaah .- .-<| 2,364,304) 2 2,680,284| 2,160,232 2,105 2,200,290
| 515,004 418,801 408,859

Wheeling & LE| 510,514
ol +nnnn| 13,559,003{15,088,570|13,707,266(12,575,785]12,606,254 'il 1,832,457

i eEs 5 $ 3
040,300, 815,304 818,536 T40,300| 710,160

3
2

& Includes somo large (tems of Income not previousty (nelided in manthily returns.

b Includes Canada & Atlantie beginning with Ottober 1004.

¢ Month 1o 1805 not reported; taken same ag last year.

7 Flgures hava been reyised to atednd with the new basis of accotmilog prescribed
by the loter-State Commerce Commission,

EARNINGS OF BOUTHERN GROUP.

October, | 1008. ] 1007- 1 1004, 10045, I 1904, |

3 {
208,700
223,356

126,808

5 08
315,606
233,700}
104,954|
£9.200

1,080,402}

5
325,042
TG4, 670
ri30,.248]

$
349,560
rago,is51
T145,003
r140,274
1,246,000

All (:t.'-?unll\..'

NO&NE.

Al & Vieks. |

Vieks ShréP)
Cent of Georglal T, |
caNO&E TR GO5334] 8047604 . TER
Lot & Nashv.d| 4,217,410 r4,548,533] |
Mabile & Ohlo 000 028 1,014,702 _ 880,108
Southern Ry.-| 4,878,508 5.15?{?70| 5,010,519
Yaioo & M Vo| ai82,370] @073,0677) 774,961

854,451
e 2o e boioelciid
Total -.....|13,658,240/14,972,613] 13,481,149

12,157,422|12,003,023 11,859,530

a Inclades some large Mony of [neame not previously Included in monthly returns

b Includes earningd of Atlanta Knoxville & Northern in 1004, 1905, 1006, 1907
and 1005,

FThess figures have boen revised to sccord with the new Dasls of accounting
preseribed by the Inter-Stata Commerce Commission.

BEARNINGE OF BOUTHWESTERN GROUP.

Oelobir, ] 1008 ‘ wor. | 1s0s. | 1005 | 1004, | 1908,

] l §
805,505 017,441

SR l $ 3
1,411,678 1,455,961 1,197,530 1,033,070
5| 1,082.878| 1,620,087

Denv & o Gr| 1,040,600 £Z067,300) (1,900,016] 1,840,145

Intern & Gt N0 533,0000 (87,0000 920,087 28,654 059,047  (87:487

M I* & Cont Br] 4,528,000| 4,507,000 4.330,385 4,876,233 4,244,4200 4,007 477

St Louls B0 W.| 1,026,352 1,042,201} ross. 414 Hd44 052 000,007 783 450

Taxas & Pac..| 1,400,410 r 450,402 1,484,008 1,141,412 1,341,776] 1,184,835
Tutal ,.--..il1.280,!]{‘1;‘11.71113_954{lIJ,S').Ii.(l'J'.' D.»lll;l,-!l’s(i: D.ﬂss.'-’l'.lll 8,230,406

Col & South =,

» For 1008, 1007, 1906 and 1905 ineludes all atfiliated lines except Trinlty &
Tirazoa Valley RR. Far provious yosrs we have eombined Coloradd & Houthern
and Fort Worth & Denver Clty.

7 Figtres have been revlsed 1o aceord with the new basis of accounting preseribied
by the Inter-State Commerce Commlssion,
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Girogs Farnings. Adleage.

Name of Road.
Inc. () or

1008, 107 Dac. (—). [1D08. |i007.

200
100

5
—i6,531

15,870
40,017

— 15484
—21R 268
+2 ll‘nnci
S+a1d3.000
— 124,000
—5.200
=01, 708
+ 55,462
—d3,227
—130,432
—44,283
—120,700

3
d40,560

200,151
148003
140,274
19,300
1,200
6.000

3
Alabama Great South, S13,038
Ala N. Orl & Tex Pac.

New Orl & Nor B..
Ala & Vieksburg. .-
Vigks Shrev & Pac.
Bull Roeh & Plttab.- - i
Canadidn Norcthérn .- - : 03
Canndian Paclfie. . 7.03
Contril of Georgla. ... ¢ 1,245,000
Chattanooga Southein 7,00 12,667
Chicago & Alton. - 1,274,025
Chlosgo Gt Western. - 685,088
Chic nd & Loulsviile_ 14,088
Cin NOrl & Tex Pao. . 14,766
Colorado & Southern. 86,061
Denver & Rig Grinde. 67 A00
Detrolt & Mackinag. .
Détrolt Tol & Ironton
Ann Arhor
Duinth So Sh & Atl. -
Georgla Southn & Fla,
Grand T runk of ¢ \.}

—42,001

190,235 —30.212

4,168,500

®

Grand Ty Western. —3i48,872
Det Gr Hiuv & ML

Canada Atlantio- -
Great Northern inc‘l.}r

4,810,62

636,208

5,160,120
&83.000
257,731

4:217,810

6,684,333
5,725,342

—dd0,125

—506.219
16,000

G.636

4,500
1,160
b
4,305
7
128
1,027
2,280

Egstern of Mlnn. .
Montana Central. -

Ilinolg Central. ... ..
Internat & Gt Northn
Town Cehtral. o . ..
otlgville & Nashville

, S

Inneap & St Louls. .
Minneap St P & SS M
Mo Pae & Tvon Min. .-
Central Branch....
AMoblle & Ohlo
Navada-Col-Oregon - -
forthern Paclfie_ - ...
Rlo Grande Southern.
St Louls Southw
Soutliern Rallway - ...
Texas Contrnl.
Texas & Pacifle. ...
Toledo Peoria & West.
Tol St L & Western..

7122972
58,081

81,018
1,400,410
09,565
268,600
2,353,304
082 370

685,140,556

= e

L e R G LS

408,149
2,500,201
073,077

87,800,430

—
= T 26 ]

-t

(]
78,212

Total (47 roads) ...
Net decrease (3.05%) .

A|70,801

Mexican Roads (Not |
nterocennie of Mexlco
dexlcan Internat. . ..
xlean Rallway . ..
Mexlean Southern. ...
Nat RR of Mexloo.....
Hidalgo & Nor E. .

neluded In
401,554
51,400
105,000
0,87

1,117,800
70,410

total)
661,202
753,070

746
a18
3zl

a6a
1,750
162

—100,648
—103,073
ya43 . 700 — 18,700
2,165 —1 287
1,350,680 —242,154
80,264 —10,854]

U Thege figures are for three weeks only; fourth week not having been
Teportod.

LEGAL INVESTMENTS FOR MA!
SAVINGS BANKS.
The office of the State Bank Commissioner in o cireular
issucd under date of Nov, 6 gives a list of the bonds which.
in the opinion of that Department, are legal investments
for Massachusetts savings banks under clauses third, fourth,
Sifth and sizth of Section 68 of fhe new law regarding savings
bank investments passed by the Massachuseits Legislature
the pregent year, (Chaptor 590 of the Acts of 1008,) and
which was printed in the “Chronicle™ of Aug. 1 1908, p. 257,
We give herewith the complete toxt of the cireular. The
prices added (for Oct, 31) were supplied to the savings banks
by Mr. Pierre Jay, the Commissioner, for use in making
their annual reports as of that date.

COMMONWEALTH OF MASSAOHUSETTS,
Office of the Bank Commissianer

ftoom 124, State House,
Bogton, Nov, 0 P08,

NACHUSETTS

To Trecsurers of Saeings Hanks:

‘Ehe following bonds are, 10 the oplnlon of th & deparinent, legal Inyest-
Iments for sy Dgs banks under the provisions of clauses third, fourth, Tirth
and strih ot section 08 of chapter 590 of the Acts of 1008,

Clause third s the new genersl law rolating to raileoad bonds.  Clause
feurth provides that Issties which complied with the old law shall continue,
under certaln conditlons, to be legal \nvestments.  In this Bst the bhonds
Whieh do not r:nm})ly with clause (hdrit but coatinue legal through clausoe
fourtn ure printdd In'italics,  The repson why cach of these 133ucs (alls to
gomply with (he new law I8 Indleated by the asterisks and other slgns
the meaning of which |s exf;[.:‘;nta In the footiotes,

Clause [ifih relates to investiments 1o street eallwiy bonds  and eliuse
#leth Lo lnvestmentsy in telophions cotipany bards,

Followlug the list of bonds will be found a 1st of citles, the legrally author-
Lzed honds of which, lssued elther for municipal purposes or to refund at
maturity boads which have beon/ [ssued for other thin munlelpal purposes,
In the aplnlon of this department are at present Jegal investments for
savings banks under tho provisions of subdivision ¢ of elause third of the
sectlon mentioned above,

Respectiully yoiirs,
PIERRE JAY,
Bank Commisstoner.

RAILROAD BONDS,
MAINE CENTRAL SYS1EM,
Oct. 31 08, | Oct. 31 '08,
| Dexter & Plseataquls RR.,
-= 0035 | Firat, 48, 19200cennaenoone 07
<1001 | European & North Amerlean
:'“: ----133 5| Ry, First, 48, 103322 2. =08

Bl Upper Coos RR.—
Qollateral trust, 88, 10231075 | Mortpace, 4 a5
Penobscot  Shoro Line Rk Eaa i

Malne Central ER.—
Consolidated
o i

nte

Congoll]
O 1

Extension mige,, 4 48, 1030-10.1 34
835 [ Waih. Co. Ry, 156,335, 1004~ 83
Portland & Rumftord Falls Ry,
oons ldated, 45, 1020 u7
Portland & Ogdensburg RR.,
Flrst, 414s, 1028 100

R N P tTg [

D l:l, 5.&18‘1 102 '{ iiﬂ Pirst ']
exter EWpor . rat,
48, 10170 0

amrnncanessanssuan 07

BANGOR & AROOSTOOR SVSTEM. ¢
cf. 31 'Ok

Price |

and fnt.

B. & A, BR.,a, ¢, 18L.58, 104311214
Plgeat, DHp., 6,6, 150 35,43, 2. 111 W
VanBurenfiz.,n,e, 186 08, 43.__ 108 |
Medford Ex., ¢, ¢, 180 08, "37_.-107 |

Oct. 31 "08.
Price
and int.
Arnos, Nor, RR.a.2,15058, *47.105
North. Matne Seaport RR., @, ¢,
R, angl term, 15t 58, 10352107

BOSTON & MAINE SYSTEM.

Oct, 31 '08. |

Boston & Malne RR,—
Notes, 34a & 6y, 100D -~ 100
Plaln, 3148, 1081 0244
Plain, 3158, 1023 02
Plain, 3158, 19 iy
Plaly, 45, 10206-
Plaln, 4s, 1937.
Ploin, 48, 1042,
Plain, 4 55, 1044.
Plaln, 35, 1950
Portsmouth Great 8 & Con-
way RR., 1sbdies, 1037104 4§
Boston & Lowell RR.—
Plain, 1000
Plain,
Plaln,
Plaln,
Plaln, 45
Flaln,
Plaln; 4
Plala, 4
Plala, §
Plaln,
Plain, 3
Platn,
Plaln, 45, 1026,
Plaln; 45, 1027- -
Connecticut & Passumps
trs RA,, 18t d3, 1844 ]
Coneord & Montreal RR., cong,
mtge., 48, 1920 100
Boston @ neord. & Montreal
RR., mortgage, s, 1011, .. 10314

- Oet. 31 '08
Connectiout River RIB.—
Plain, 348, 1023 _.
Poalh, d8; 1943, =
Plaln, 348, 1021
Wiore, Nashus & Roch, RR.—
Pleatdd, 1018 o . 003
Irat, ds, 1030, 1
8, 1034«
< A5,
& Claremont
4458, 1014
Peterborough &
RR., Flrst, 44
Fleeliburg: BRI
fs, 19040, ..
Plaln, 4148, 1014,
Plain, 4%, 10135
Plaliy, 45, 1816
Plalu, 8las. 10
Flaln, ds; 1020
Plaln, & 14s,
Plaln, 48, 1025
Plaln, 48,
Flain, 4%;
FPlain, 4445,
Plalm, (}

Troy & Bos. RRR.,
Brookline &  Pep
Plaln, &8, 1011

Vermont & Alassac
Plaln, 342, 102
St. Johnshury & L Cham-
aln RR., Flist, 55, 1044-.110
Sulllvan Co. RR., 15t, 45, 1024. D614
Vermont Vall. RR,, 18t 58, '10-101

NEW YORK NEW HAVEN & HARTFORD SYSTEM (See Note.)

Oct. 3
N. Y. New Haven & Hartf, RR,—
Debenture, 48, 19142 —-. D8Y|
Debenturg, 45, 1047 --- 0BG |
Debenture, 3 148, 194 85
Debenture, 3 e, 10064 86
Debenture, 45, 1855 = 06
Conv. deben,, 315, 1006 .
Harlem River & Fort Chestor

Consol,, 08, ‘ “awpeww 11034
N, Y. Providence & Hoston RE,
General, 4s, 1042 101
Shore Line RE,, 18t 4145, 1010100 |
Hoston & N{ ;’5 Alr Line m{“lom |
Elrst 48, 1060 -ceccouaall 1
Danbury & Norwalk RR,—
Consolldated, b8, 1020.-..__108
Congoliddated, 65, 1920-____ 116
General, 58, 1925 eau= 11014
Refundlog, 45, 1955 : 100
Nawratuek RR,, First, 45, ‘6410014 |
Jebenture, 3lgs, 1040 01

1708, |

Oct, 41 '08.
Providence & Springfield RR.,
Flrsc, Os, 1023.

Providence Terminal Co., First,
45, 1056 -
Woonsocket & Prscoag RR.,

First, 53, 1910
Hoston Providence

In, ds, 10168 -
_\;t'lrst['ll.'lrl RR.,

10015

1
voke
Flraz, 45, 19 = a. B0
New Eng. RR., Cons., 48, '45- - 10034
Cunsollcated, 65, 1045__ .. -- 118
N. Y. & New England RR.,
Baston Term,, L, 1st, 48, '89.- 107
Norwlch & Worcester R4, De-
benture, 48, 1037. ... L. _.100
Old Calony RR,—
Plnln, dy, 1024 . . ... 100§
Plain, 48, 1025... ~=1004%
Plain, ds, 1038 . - 10
Plalm, 3 Lix, 1032
Boston  Clinton Fitehhurg &
New Bedf., Fivt, 53, 19102101

New Haven & Derby RE. Con-
solldated, Bs, 1018 106
Note.—Chapter 463 of the Acts of 1900, entitled “An Act relative to

ralleond corporations and street rallway companjes," provides, In sectlon

06 of Part 11, thiati—

“A rallrond carporation, unless pxpressly aullionized by 1t4 charter or
by apecial law, shall Dot Issue bonds, coupons notes oe other evidenees of
Indebtedness payable at perlods of more than twelvis months nfter the date
thercol to an amount which, Including the amount of all sueh securitles
priviousty 1ssueid and autstanding, exeveds In the whole the amount of |ts
capltal grock at the time actuslly pald In,’

An the New York New Haven & Hartford Rallroad Co. 1a & Massachusetts
rallroad corporation, [t 1s the opinlon of the Attorney-Generalthat under
elther the old or the new gavings bank law only those of 118 1ssues of bonds;
coupon notes and other evidences of Indebtedneas w hich ken In the order
of thelr fsgue, do not excecd the smount of the 1tnd st uf this company
actually pald'in, are legal Investments for Massachusotls savidgs banks,

CHICAGO & NORTH \WWESTERN SYSTIA.

Oct. 3108, | Oct. 31 '08,

Chlongo & North Western Hy,— | Wise. Nor. Ry., 1at, 45, 1031._ 835

Genernl, 318, 1087 P | Winona & St, Peter BR:, Flest,

Madison Ext., Flist, 7s, ‘1 7 L

Monominee Ext., 1st, 74, '11,

Sink. tund, Cons., 78, 10156, _

Extension, 48, 1020

SInle find mitge,, bs, 1920
- Sinle fund mtee,, 6s, 1020.
Ottumwa  Cedar alls & St.

Paul Ry, First, 55, 1004... 100
Cedar Raplds & Missour) RIv. RR,—
Mortgage, 75, 1000 101

. Morteage, Te, 1016 ~11R W sigasssors
Nor, T Ry., First, 84, 1010.-100 |Premont Elkhorn & Missour)
Narthwestern Unlon Ry., Flrst, Valley RIM., Cons,, 65, 10330131
8, 1017 <120 LA Innesole & South Dakola Ry,
Milw. Lake Shoro & Western Ry, — | First, 8558, 1035 an
Consollgated, 05, 1921 _ 110 |I.uwu Minnesoth & Northwest-
Marshfield Bxt,, 180, Bs, '23.108 | et Ry., Flrat, d 148, 1802 0044
Mlchlran Div., 1st, 64, 1624121 15 | Stdux €lty & Pacllic RR,, Flist,
Ashland Div., 1st, 08, 1920. 13215 A s, 10306 eieassna P04
Ext, & imp. mtge,, 53, 1920.113 |
CHICAGO BURLINGTON & QUINOY SYSTEA,
ot 5108,
Chleago Durlington & Quiney BRR,—
General, s, 1908 100 1§
THinols Div,, Mtge., 348, ‘an 91145 |
Maortgage, 48, 10407 .. === 10145 | wige, G5, 1010
Iowa Dly., Mortgage, ds, 19 904 | Hannlbil & St Joseph RR,,
Mortgage, o8, 1019 105 Mortengy, 0s, 1011 10
Denver Extension, ds, 1022, 0044 | Tarkic Villey RR., 18t, 78, '20-105
Nebraska Ext., Mtge,, 45, '27 10014 Nodaway Val, ILR,, 1s8t,78,'20-. 1006
Lineoln & Northwestern RR.,
Fleat, 78, 1010

CHICAGO MILWAUKEE & ST, PAUL SYSTEM.
Oct, 31108, | Ock, 31 "08-
Ghl‘n. Milw. & St. Paul Ry, — [Chie. ALlw. & 8t Pa | ﬂ}'-"‘
General, 334s, 1089 Wiae. Vall, Div;,1st, fis, 1020. 118
General, 4s, 1080 102 Chleagn & Paclile, Western
S.W., DNy, Flest, 08, 1800101 Div., Flmat, bs, 1021 100 14
Hastings & Dakota Fxt., Wils, & MInn, D v., 150, 68,721,100
Flrst, 55, 1010 o101 Chicago & Lake Stuperior DIv,
Hastings & Dakota Ext., First, e, 1021
Flrat, 75, 1910 102 L Chilcagn & Missourd
Gble, & Pac,Div, 154,08, 1010. Div., Flrst, b, 1026
Sou. Minn, DIv., 15t, 08, '10. Terminal, First, o8, 1014 . 104
Mineral Pt, Div,, lat, ba, '10. Wise, Vall. RR., 18¢, 78, 1000..100
La Orosae & Dayenport DIv,, Dak. & Gt. S0, Ry., 1at, b8, "16,106 34
Flrat, bs, 1019 108 | Fargo & So. Ry, 1at, 64, 1024-.122
Dubuque Div., 186, 58 1020-115 | Milw.& Nor, 12, , 14t, 68,410, 10154

!l"m\’.d: Wore: R:&.. 1st, 48, '47.100 44
]

T8, 1TRLO. -ewa=e]1l0
| Boyer Valley BRI, * 148, 3 b48,"23. 0314
Minn, & La, Ry, 158, 3158, 29 Dalg
Sotdhern fowe Ry. = Plrst, 3358,

125

Flrab, $i48,1 -
Pearlit & Naorthoestarn Ry, ,*
Flrat, 3148, 102
Mankato & Néw
Flrat, 35k,

(4] Qct. 31 '08.
Burl, & Mo. RHiver R, In Ne-
braska, Consil., 08, 1918.. .. 10344

Republican Valley RR., Mort-
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CHICAGO ROCK ISLAND & PACIFIQ SYSTEM
oct. 31 "08, | (ot 3108,
O.R.I. &P, Ry., Mige., 08, 17 114 [C. R, T, & P, Ry., Gen,, 48, 880 08

CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTHEM,

oci. 3108, Oct. 31708,
Chle. St. Panl & Minn. Ry.,
First, s, 1018 128
flsc, Ry, 1st, B3, 1030..128
Paul & Sloux City RR,,
Flrst, s, 10310 _-.-.-110}

DELAWARE & HUDSON SYSTEM.
Oct. 31 '08
D. & H. Qo., Istref,, 45, 1043100 | Sohencetady & Duaneshurg
D. & H. Canal Co,, 1st, 78, "17.121 S0 B, Flrat, 88, 1024 - ---<- 12215
Adlrondack Hy., 1st, 4345, "42.107 | Albany & Stsquebanns RE.,
| Convertihle, 814s, 1046

Chig. St. Paul Minn, &
Ry., Cons., 3448, 164 03
Consol., Gs, 1030 12

Ot 3108,

DELAWARE LACKAWANNA & WHESTERN SYSTEM.
et 31 '08:
| Valley'RR. * Plxst, s, Wil-..101

Oct. 3108,
N. ¥. Lackawanna & Western
RY., e, Flrst, Bs, 1021 _____130

ILLINOIS CENTRAL SYSTEM

Oet, 31 "8, |
[linols Central R, —
sterllng Bxtended, 45, 1951101
Gold Extended, 3 J &)
atecling, s,
Gold, 48, 10931 __
Guold; 348, 1951 __
Gold Extended, 845, 1
Springfield Div,, 154, 3 45
Rankalee & South Wisle A Lgs, 1062, i
iR, FIrst, b8, 1021 Collateral Trust, d, 45, 10062 -
LAKE SHORE & MICHIGAN SOUTHERN S¥YSTEM.
Oct. 3108, | Oct. 31 08,
LakeShore & Michlzan S uthern | Muhontny Coal RE. % 156,58, 34,115
Ry., FIrst general, 8148, "07. 0334 | Pitlsturgh MeKdesport & Y-
Kalamazoo Allepan’ & Grand | ghitogheny R, % 18¢, 63,732, _1
Raplds RR % Flist, 55, '38..116

MICHIGAN OENTRAL SYSTEM,
Oct. 81 08, | COct. 31 108,
Mich, Cent. RR:, Ist, 3148, '62_ 005 M. O.-Kalamdzoo &  Soulh
M. O.-Mlch, Alr Ling HRB,, Huren RER.%, Flrst; 5s, 10302115
“Irst, 45, 1040 1 M, C.-Jacksan Lansing & Sapl-

M, C.-Grand Riw naw RIt., Flrst, 3les, 1051~ 80
Plrst, G4, 100 § M. Codollet & Northern' Inidi-
M. O Dotrole & Wi ane RR,» Flrst, 48, 1967100

Flist, bs, 1031 Lk

NEW YORK OENTRAL SYSTEM.

Oct. 3108, |
Mort-

Oef. 3108,
Western Lines; b, 18t, 45, '51 100
St Louts Dip., g, [, 18t, 38,'61 70
o Ao @ T B BB
Loufsp. Div,, b, 1at, 3145, ‘53, 88

Cadro Bridge» 156,45, 1060-= 01 b§
(hnaha Dip., b, 1st, 35, 1061. 76
LAtenftotd Div, % 188, 35, 10581 75
Purchasud Lines, fi, f b, Flrst,

B7 14
i

acr. 31 "8,
| Norwaod & Montrtal RR., ¢,
o= 02 | First, 88, 10165 ... - .-..100
86-_100 | Oswego REEBeldgse, 150, 0s, 15,111
Mohawk & Malone By, Flist, | Syriacuse Phoeniz & Oswego RIL.,

4, 1991 o e Ml e Tt 08, 10150,
NY & Harlem RR:, ¢ Carthage Watertoin &

Kao. Biga, 20000 ... U | Hirbor RR., ¢, Qans,, 5
Rome Watertmon o Ogdensblirgh | Uticn & Black - Itloe

RR., ¢, Qunsol,, 53, 1022___ =100kg | Rt 48, 1028

N« Y. 0. &8 H.OR. RR:,
page, 3lag, 1007
Beech Creck R, 186, A5,

Consol,, 3468, 1922 4 Boston & Albany R
Rome Walortoten & Ogdinshurgh Plain, 3148, 1052
Term. RE., ¢, 1ab, 68, 1918107 Plain, d4s, 1013,
Watertown & Rame BR., ¢, Flrst, |  Plaln, 38, 1951

g, 1110 102 | BPiain, 48, 10835

PENNSYLVANIA RAILROAD SYSTEM,
Oct. 3108, Oct 31 '08.

Philadelphla. & Fre RR.—

Gueneral 68, 1620

General bs, e

General 48, 1920, ..o .o
Harrlsburg Portsmaouth Mt. Joy

& Lancastér RIT, % 15, 45,13 0
Unlted N, J, RR, & Canal Co.—

General 4s, {23 11

General 45, 1024

General d4s,

General ds, 1048, ..

General $i4s, 1061 0
Dilatware River RR. & Brldge

Co. ¥ Flrst, 48; 1030 08
Erle & PUtsburgh RE..* Gen-

cral, 338, 1040 0
Cleveland & Plitshurgh RR.—

General, 4448, 1042°...

General, 3458, 1042_

General. 3148, 1048

General. 3 '4s, 1960 0
Plits. Ft. Wapne & Ghieago Ry.,

¢, First, 7s, 1012 10

MISOBELLANEQUS.
Oce, 31 '08,

Pennsylvanla HR,—
General, 63, 1910 .
Consolldated , b, 1019
Congolldated, 48, 1043, . - -
Consolldated, 3 Yes, 1045.
Consalldated, 45, 1048, .

River Front R, » 1st, 1358, "12

Sunbury & Laoldtown Ry.,*
Fltat, 48, 1046

Sunbury Hasleton & Witkesbarre
Ry..* Flrst, bg, 1028, ___ 105

West Chester RR. * 15t, 58, 10107 14 |

W. Penn, BRI, Oons., 45, 1928. 100

Plitshurgh Virglnly & Chitrles-
ton By, % First, 48, 1043, . .101

South West Ponnsylvanla 5
Flrst, 78, 1017 12135

Bald Eagle Valley RR, * |
s, 1010, e il )

Jurnctlon R % Gen,, 34, 30, 01

Oet: 3108

Bostan Term. 0., 1, 1st, 3155,47 08 1New London Northern RR.—
Consolldated, 45, 1p10. ..

Boston Reverd Heach & Lynn

BR., a, Flrst, 4165, 2710214 | Consolidated; 85, 1010,
Bridgeton & Saco Hiver RR., | Narragansert Pler RR., a

Consolldated, 45, 1028 _____ 95 45, 1016
Kennebee Centrnl HR...

Flrst, 48, 1010

Flrst, 08, 1010.c-ccaoc.s

* Seourdd on less than 100 miles of rallroad.

a IMvidends pild for Insuificlent number of years.

4 Bonds do not cover 7567 of the rallroad owned in foe ot the date of the
;m}rll‘u:;'wl: by the rallroad corporation on the rallroad of which the mortgoge
s allen,

¢ Not guarantded by endorsement

d Rallrod covered” by one of the |ssies pledged ag collatersl 18 not
operated by Hlinols Ceniral LR,

o Amount pald ih dividends [ess than ono-tiird of amount pald jn Interest,

[ Bonds are not o Oest llen on 7655 of the Property covered by

¢ Mlleage )5 not suftielent to quality mortgage as a divisionnl refundlng
mortgnge.

i Mileage sufflolent Lo quallfy morigage as
gage, excopt that miledee {8 not eontinuots,

¢ Legallzed by Speelal Act of General Courtg.

STREET RAILWAY BONDS.
Oct, 10 '08. |
Athol & Orange St Ry.. Flest, Holyoke Street Ry, —
63, 101 —veara103 Debenture, 85, 1015
Debenture, 55, 102
Debenture, Ba, 102
Plittsiteld  Electrle Stre
,\l.(_-n.-znﬁ-c,. 48, 1025,
Springfield St Hy., 13, 48, '23. 08
Iinlon St. Ry., Cons,, 6, 1014-10215

a divistonal refunding mort-

Oct, 3108,

3 Ay o 43
Boston Eltvated Ry, —
Plaln, s, 1935
Plaln @1 Y55, 19a7 S 3
Citlzens  Electrle Street Ry,
Flest, 1020 5
Dartmouth & Westport St. Ry,
First, ba, 101 1 West End Street Ry, —
East Mlddlesex Street Ry.— Deheénture, 4144, 1014
Plaln, 5s, 1015 4 Debenture, 48, 1015
Plaln, 48, 1022 [ebenture, 45, 1010
Fitohburg & Leominster Strect Dehenture, 48, 1917 -
Hy., Flrit, bs, 10 102 Debenturce, 4158, 1023
Consolldated, 414, 1021. . _100 Debenture, 48, 1038 -

T09%,

mortgape.

TELEPHONE COMPANY BONDS.
Oct. 31 08,
Amer, Teleg. & Tel. Co., Oollateral trust, 48, 1020, coee cocrv.an 003
CITIES OUTSIDE OF NEW ENGLAND.
Altron, Ohlo. Fort Wayne, Ind, Readlng, Pa.
Albiny, N, Y. Granid Raplds, Mich, Rochester, N, Y.
Allent swn, Py, Harrisbury, Pa, Roolctord ; 111
Altotna; Pa. Indlapnapolls, Ind, Bt. Joseph, Mo,
Aubtrn, N, Y Johnstown, Pa. St, Louls, M.
Baltimare, Md. Joplin, Mo, seranton, Pa,
Binghamiton, N. Kansns Clty, Mo. South Bend,
Butralo, - N. Y. Lancaster, Pa. Springfield, Mo,
Chester, Loulsivile, Ky Syracuse, N, Y.
Ohlonga, 1. Me Keesport, Pa. Terre Haute, Ind,
Davenport, 1. Milwaukee, Wis. Trov, N. ¥.
Licg Malnes, Ta, Minneapolls, Minn, Utlea, N, Y,
Detrolt, Mich. Oshlkosh, Wis, Washington, D, O,
Dubugue, Ia, Peoria, 1. Wilkes-Barre, Pa.
Etle, Pa, Philndelphia, Pa, York, Pa.
Evansville, Ind. Plittshurgh, Pa. Youngstown, O,
Raeine, Wis

It will ba abserved that the list of bonds given for the
New York New Haven & Hartford system does not inglhide
any of the large issues mada during the last two or three
years, Among these are 215,000,000 debenture 4s, issued in
1900 and due in 1956; $27,985,000 dobentura 4s, issued in
1807 and due in 1922; $30,020,600 697 gold eonvertible
debentures, 1ed in 1908 and due in 1948;  $19,9589,000
debenture ds, issued in 1907 and due in 1957, and others,
Phe reasonforomitfing those issues is appar. ntly found in the
note given after the New Haven bond issues above. This
nofe states that only those issues of bonds, notes and other
evidenves ‘of indebtedness which, taken in the order: of
their fssue, do not exeerd the amount of the capital stock
of the company actuslly paid in, are held to be legal invest-
menty by the Attornev-Ceneral.

N
A,

ITEMS ABOUT BANKS, BANKERS AND TRUST C0.'8.
—The public nles of bank stocks this weel agerepite 224
shares; of which 109 shares were gold 4t the Stock Exehange
and 115 shares at auction.  The transpetions in trust com-
pany stoeks réanch o total of 54 shares. A 100-share lot of
stoek of the Mereantile National Bank wae =old at 135615, an
advanee of D17 points over the price paid at the last previous
galo, which was made in September, An advance in price
is also recorded for American Exchange National Bank stock,
4 sale having been made at 240, as against 234 last month.
Shires. BANKS—New. York. Low. High. Close. FLast previows sale,

15 Amer, ExohoNat. Banle--— 240 240 2400 Oct: 1008— 234

*106 Commerce, Nat. Bank of-- 175, 176 1763 Nov. 1905— 17434
100 Mereantlle Natlonsl Banl- 13534 1963 13515 Sept. 1008— 1203
%1 Phrk Bank, Natlonal 43714 438 43714 Oect. 1005— 440

TRUST COMPANIES—Nee York,
A% Carnegle Trust Co 163
10 Trust Co. of America- .- 200
TRUST COMPANY—Brookiin.

19 Franklip Trust Co

* 50ld at the Stock Exchange.

—George 8\ Terry was yesterday appointed by President
Roosevelt Assistant Treasurer of the United States at New
York, to succced Hamilton Fish, who resigned on October
31 owing to his nceeptance of the Republiesn nomination
for Congress.

—=Senator Hopkins of Hlinois has been appointed by Vice-
President Fairbanks 4 member of the National Monetary
Commission (which was named under the provisions of the
Aldrich-Vreeland Currency Bill) to fill the vacancy due to
the death of Senator Allison of Iowa.

—A New York Stock Exchange membership was reported
bransferred fhis week for $75,000, the last previous sale be-
ing given ns 870,000,

—Announcement was mide by the Knickerhocker Trust
Co. of this city on Tuesday that its divectors had authorized
the paymenfon Nov. 161908 of the 6th, 7th, 8th , 9th and 10th
installments, of 5%, each, duedepositors from April 261909 to
Dee. 261900, inclusive. The 257, which thus becomes avail-
able through the nnticipation of these five ingtallments, ap-
plies 1o the certificates of deposit received by depositors for
of their pecounts, and brings fhe amount of these cer-
tificates paid up to 5597 of the total. Under the reorganiza-
tion plan, payment was o extend over two years; the com-
pany, however, in lesd than eight months hag met over 509
of the amount the certificates represent as follows:

Ist Installment, 10%, pald with resumption March 26 1008,
2d 8%, due June 26 1008 Pald June 1 1008
ad 6%, ' Sept.26 1908 ' Jund 1 1008
4th 5%, Dec, 268 1008  ** Aug, 20 1008
5th 5% Feb. 26 1000 ' Aug, 20 1008
th 5% Apr. 26 1008)
Tth i, June 20 1000
th Aug: 26 1000}

ath 5%, Oct. 20 1000 |
10Lh 5%, Duc, 26 1008

The further installments are two of 109 each and two of

165
200

165
i

Oet.
Sept.

1005—
1008— 2
196 100

Aug, 1008— 2

To pe pald
Nov. 10 1008

5%,

1215% each. As noted above, these payments cover only

bitized for FRASER
p://fraser.stlouisfed.org/
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tho vertificsites representing 709, of the deposits. The re-
mainder of the deposits, 30%, are represented by surplus
certificntes, “Series A" bearing 49 interest, the principal
of which is payable only out of net earnings and surplus; the
surplus, however, is in no event to be rechiced below 58,-
000,000 by reason of any such piyment.

—Henry H. Carde, heretofore an Assistant Cashier of the
Hanover National Bank of this city, was elected & Vice-Fresi-
dent of the institution at a directors’ meeting on the 10th
inst. J. Niemann and Willism Dopald were ot the same
time appointed Assistant Cashiers, Mr. Carse served in the
assistant cashiership for over eight years, having been ap-
pointed to the postin April 1900,

— 'Mhree new members were added this week to the board
of directors of the Mutual Alliance Trust Co. of this ecity
in the election thereto of Edward M. Weld of Stephen M.
Weld & Co., Reinhard Siedenburg of Rld. Seidenburg &
Co. and IF. V. Buldwin; Cashier of the Commercial & Farm-
ers’ National Bank of Baltimore. The election of nine other
new members to the directorate of the company was noted
last Saturday.

— That very useiul publication of the United States Mort
gage & Trust Company—"Trust Companies of the United
Stafes—furnishing statemonts of eandition, &o., vegarding
the differcnt institutions of this character throughout the
United States, has been brought down to date, the 1908 edi-
tion having just been issued, The information to'bo founed
in the work, besides the return of condition of ecach company
for June 30 1008, consists of the list of officers, dircetors,
correspondernits, the dividend rates and the stoek quotations
of the virious institutions: Indexes, alphabetically ar-
ranged both as to companies and cities, are incorporatecd in
the book., The Audit Company of New York is ecredited
with the compllation of the work.

—The complete report of the fifteenth annual convention
of the New York State Bankers’ Associntion, held in July
b the Thousand Islands, is at hand. 1t is presented in the
usual dainty style—bound in the white and gold covers which
have distinguished the reporis covering previous annual
gatherings of the association. Although the publigation is
smaller in size than most reports of this nature, it furnislics
a complate review of the meeting, which extended over two
days, and containg other data usuitlly incorporated in the
work, of whieh the membership list is a part. The officers
elected ab the July meeting are: President, Edward 8. Teflt,
Cashier of the First National Bank of Syracuse; Vice-Presi-
dent, Frederic I, Lyford, President of the First National
Bank of Waverly; Treasurer, Delmer Runkle, Cashier of the
People’s National Bank of Hoosick Falls; Secrctary, Tidward
0. Bldredge of New York City, and Assistant Secretary
W.J. Henry of New York City.

— Tha deuth was announced last week of Edmund S,
Bailoy, for many years & prominent dealer and guthority on
insurance stoeks. Mr. Bailey had been in business since
1865, and was held in high esteem in insurance ciroles.
August I'. Carell; who had been ywith M. Bailey sinece 1800,
will continue the business.

—The new bank building of the Brooklyn Banl of Brook-
lyn Borough, at 585-587 Fulton Stroct, will be open for pub-
lie inspection on Monday next, the 16ith inst.; and on Tueg-
iy thie main office of the institution will be removed to the
new quarters. The business of the branch at 27 Flatbush
Avenue will be transferred to the main office, and the present
headquarters at Fulton and Clinton streets will thercafter
become @ branch. The bank's now building is modern in
avery respect, Ltis constructed of sandstone and fron, with
& white marblé interior and fixturcs of mahogany and bronze,
The main banking room is on the ground floor, while bhe
basement 15 given over to the safe deposit vaults. "The of-
ficers’ rooms are loeated on the gecond foor.  The bank was
one of the institutions which was obliged to elose last Octobor,
It reopened on June 23 under favorable auspices, and is now
showing renewed growth.

—The U. 8. Supreme Court on the 9th inst af-
firmed the decision of the New Jersey Court of Appeals in
sustaining the convietions of Albert C. Twining and D, C,
Cornell, respectively former President and Treasurer of the
friled Monmoutl Trust & Safe Deposit Co. of Ashury Park,
N.J. 'The trust company, with the First National Bank of

Asbury Park, closed its doors in Feh. 1903, 'The following
yvear the accused were convieted in the Monmouth County
Quarter Sessions on alleged chargesof deceiving a bank exa mi-
ner, in exhibiting o puper purporting to give authority from
the trustees of the company for the purchage of a number of
shares of the bank's stock; no suel suthority, it is said, had
been given, and it was contended that the showing had been
mnde to cover up the misapplieation of about $30,000 of the
company's funds. On these charges the defendants were
sentenced to six and four years respectively. The verdict
was sustained by the Court of Errors and Appeals at Trenton
in Nov. 1906, and the decision of the lafter is now affirmed
by the Supreme Court. The case was appealed by the
defendants on the ground that at the time of the trial the
judge pointed outb to the jury as evidence of their guilt the
fact that they had failed to testify in their own behalf—
this, it wag contended, being a denialof Llie rights guaranteed
by the Constitution,in gofar as it exempls one from compul-
SOTY gelf-inerimination. The prevailing opinion of theCourt
was o lengthy one, and was delivered by Justice Moody, who
held that if the exemption exists at all, it iz incident to
State and 1ot to national eitizenship, nnd the lnw of New
Jersey permits an inference of probable guilt to be drawn
from failure fo testify. A dissenting opinion was rendered
by Justice Harlan, who averred that he vould not support
any judgment declaring that immunity fram self-ineriminga-
tion is not one of the privileges or immunities of nationnl
citizenghip mor a part of the liberty guaranteed by the
Fourteenth Amendment of the Constitution. “I will never
ngree,’ he suid, “that ¢ompelling of a citizen of the United
States when charged with o crime to be a witness apainst
himsell—a principle which this Court has said was abborrent
to the instinets of Americans and contrary to the principles
of free government—may be made the Inw of 0 State, en-
forcable against citizens of the United States.”

—(Charles W, Jones, formerly Cashier of the First National
Bank of Seabright, N. J., was arrested Inst week and placed
under bail of $10,000 on alleged echarges of embezzling
funds of the institution to the extent of $16,000, and fhe
falsifying of itsaccounts, The bank is said to hn ve regovered
the full amount of the shortage from the estute of the
aecused; who resigned the cashiership on Oct. 1. The insti-
tution has o eapital of $25,000.

__Thedend recording the transfer to the Franklin National
Bank of Philadelphia of the old huilding formerly occupied
by the Girard Trust Co. at the northedst corner of Broad and
Chestnut strepts, was filed on the 2d ingt. ‘Fhe purchise of
the building by the Franklin was actually effected some few
yenrs ngo, but the banlk’s removal there oceurred only last
month, shortly after the Girard Trust took possession of its
new quarters. The purchase price is reported to be $1,950,-
000, of which 81,500,000 is said to remain on mortgage.

—Robert Obnmeiss, Jr., former Assistant Treasurer and
Paying Teller of the Marine Trust Co, of Atlantic City, N. J.,
wits sentenced on the Gth inst to two years' imprisonment;
for the embezzlement of $20,600 of the institution's funds,
Ohnmeiss was arrested on the eharge last July; he was in-
dicted by the Grand Jury on Oet. 27, and pleaded guilty.

__The Manufacturers’ & Merchants' Bank of Gloversville,
N. Y., has decided to enter the national system under the
name of the City National Bank. 'The proposed change wis
ppproved by the Federal authorities on Oct. 30, The stock-
holders of the bank recently ratified o proposition to increase
the eapital from $150,000 to $200,000, and' the additional
stock, it is understood, will be sold at $300 per share.

—_Poter W. Wren has become President of the Pequonnock
Naotionel Bank of Bridgeport, Conn., succeeding the late
David Trubee, :

—Francis W. Fabyan, of Bliss, Fibyan & Co. and Henry
H., Proctor, Pregident of Proctor, Ellison Un:; have been
slected direetors of the New Enpglancd Frust Co. of Boston.

_The Boston Stock Exchange house of Burnham, Ben-
nett & Co. af 131 State Street, made an assignment on the
gth inst. to Guy W. Cox, an attorney. One of the couses
of the suspension is said to have heen the inability of eus-
tomers to respond to calls for marging on short account,
The partnership consisted of Charles H. Burnham Jr., the
Exchange member, John E. Gilereast and J. (. Bennett,
special partner. A meeting of the creditors will be held on
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the 18th inst, Assignep Cox states that most of the in-
debtedness is amply protected by collateral, and it iz hoped
that an arangement satistactory to all the ereditors ean be
made, to the end that the firtn may resume business, An
accounting of the books, it is gaid, shows assets of approxi-
mately 3170,000 and liabilities of about £260,000,

—'I'he First National Bank of New Kensington, Pa., was
closed on the 7th inst under orders from the Comptroller
of the Curreriey. National Bank Exasminer John B, Gun-
ningham is reported as atating that the action was the result
of bad loans made by a former Cashier. The bank was
organized in 1893,

—The investigation recently made by the Department
of Wustice, under direction of Progident Hoosevelt, inta the
chirges of unnecessary delay in the trial of Uashier Rinehart
of the failed Farmors' & Drovers' National Bank of Wayiies-
burg, Pa.; relieves United Statos Attorney John W. Dunkle
of the imputation of neglicence in the matter. The in-
vestigation resulted (rom a conferenes held last tonth with
the Prosident by o committer represonting the depositors
of the bank, to which we referred in ourissue of October 24,
The teport was made by Chiof Examiner Stanley W. Finch
and . W. Latrenca, mpecial As=istant to the Abtorney-
General, and is in part ag follows:

Alter hearing all the testl vony subimittediny the persons who made the
Charges, as well 4s all we were able to obbain froin other sourecs reghrding the
sald eharges, we are glearly of the pploton that there has been no lmproper
delay on the part of Me, Dunkle in hringing the Rinchart case to telal, hut
that, onthe contrary, le has exerclsed due dillgence Inendesvoriug to secure
a spoedy trial of theas cases.

The bank above mentlongd having been elosed by the Treasury Depart-
maent o the early parct of Déesmber 1006, Mr, Dunlkle promptly regiestod
that a bank examiner be detalled to prepare the evidence Ih the case, and
pursuant to the sald request Mr. Starek was deslgnated by the Troasury
Department for that purpoese and worked on the cases untll the Indletimonts
wore returned,

At the time the Indletments wore roturned 16 wis oxpeoted that the gases
would come on for trial at the May 1508 term of court. but owing to Mr.
Starek'sinabllity to deyote sufficlent time to preparinge the evideneel ¢ was
not possible to try the eases at that term and thoy were therefore continued
untll the October 1008 werm.  During the Interval between the May term
and the October term no material progress was madle In the preparation
of the evidence In these cises on account of the Inability of the Unired
States Attorney 1o secure the services of Mr. Starek for the purpose and
consequently ab the lstter torim the eases were continued and get down for
trial on January 4 1900,

They further state that they nre convinesd that unusual
diffieultios were mot by reason of the econfused and 1n-
satisfnctory condition of the vécords of the hank.

—The Colonial Trust Go, of Pittsburgh, ny receivar of the
firm of Whitnay & Stephenson, in o statement ealling ntien-
tion to the fact that all elaims agiinst the Hen must ba filed
by Dee. 7 1008 (a your hyving on that date clapzed sines the
appointment of the recciver), states that “as the aifnirs of
the estate now stand, there will he Titble or no dividend to be
paid to eraditors."

—John M. MeKee, former President of the defunct First
National Bank of Clinfonville, Pa., and William €, MeKee,
a direetor, were found guilby on the 68h inst of misapplication
of the institution’s funds. The Glintonville bank and the
Farmers' National of Emlenton, an affilinted institution,
were placed in the hands of receivers on April 24 last, but
the Emlenton institution re-opened in?August, having been
e organized with C. I, Btevenson as Cashier. Last month
William €. MeKee, who was Cashier of the Emlenton bank
Al the time of its guspengion, was tried on the ebarge of ab-
straction of the funds of that institution, and acquitted.

—It is reported that the Metropolitan Bank & Trust Co.,
of Cincinnati will inerease its capital from $8] 000 to
$200,000, and will add & trpst depactment (o its businoss,
One-lialf of the inerease is to be allotted Lo the present
stockholders at 5120 a share, snd the remgining half offered
for public subscription at the same price. Tlhe bank hegan
business in July 1007 with ‘0. 1. MeClure as President.,

—W. Hirry Sehmick, formerly Coashior of the elosed First
National Bank of Leetonin, Ohio, who was indicted with his
father, U, N. Bchmiek, President of the bank, on charges of
embezzlement and the making of (alse entries, was sen-
tenced on the 9th inst to five years’ imprisonment, His
father wig ket free. The bank closed its doors on Nov. 4
1907,

—The Northwest Savings Baik of Chicago is to be ro-
organized altor the fisst of the year as the Northwest State
Bank, with $200,000 capital. The new institntion will take

over the agsets of the present bank, selling its stock, accord-
ing to the Ohicago papers, at $110 per shure, and using the
premium of $10 towards paying for the reorganization ox-
pedsges and the good-will of the savings bank. Joseph
R. Noel, President, will eontinue at the head of the now
organization; H. B. Berentson will be Vieo-Pregident and
A. 8. Boos will be Cashier.

—dJohn A, MeCormick has been eleeted s Vies-Prosgident
of the Chiengo Savings Bank & Trust Qo. of Chicago and
Houston Jones has been chosen Cashier snoceecding Willism
Rupp Jr., resigned.

—John W. Thomas, Progident of the First National Bank
of Chieago Heights, 11l., and formorly Mayaor of that City,
died at his home on the Llth inst. from a combination of
pneumonia and heart diseuse.  He wag 52 yeurs of age.

—Danial MeCoy, Viee-President of the Kent State Bank
of Grand Rapids and formerly State Tressurer of Michigan,
died on the 7th inst. Mr. McCoy was one of the organizers
0f the State Bank of Michigun, and was its Pregident ot the
Hma of its consolidation in July lust with the Kent County
Savings Bank under the name of the Kent State Bank, when
he beeame netive Viee-President of ths enlirged bank.

—The Citizens' & Farmers State Bank of Arkangis
City; Kansas, closed its doors on the Gih inst, pending,; 0
an announcement on tha doors stated, an investigation of
its affairs. The racent filure of the 0, T. Wells Prodice Go.
of Arkansns City is gaid to have left the bank with $70,000
of worthless paper, and it was thevefor decided to close
bhe institution until sn examination was mede by the State
authorities. The bank has 560,000 capital. A. I, Thomas-
sou, who lately beeame Vies-Fresident, having purchasud
the interest of A. H. Dénton,is stated to have been the aetivi
manager. J. R, Morse was directed to take ¢harge of the
alfairs on the 10th inst.

—James By Brown has been elected Presidont of the First
National Bunk of Louisville, IKy., to gucceed Clint Q. Me
larty, rvesigned. Mr. Brown been Cashier of fhe
First National Bank since 1906, and previous to: his con-
nection with' the fnstitution had been Tax Receciver in
Louisyille.  He has been seting President of the bank since
Mr. Metilarty’s retirement, in September last. The post
of Cashier, it is understood, will nab be filled until the
annupl meeting in danuary; Assistant Cashior Charles N.
Matthews is In the meantime Acting Cashier.

—Julins H. Jalnz was chosen ns President pro e
of the Germania Savings Bank of Charleston, 8. O.. wb o
meeting of the directors on the 4th inst. A permanont head
will ‘be named at o future meeting.

has

—Willinm Adler, former Peagident of the State Nationg)
Biink of New Ouleans, who wagindicted last March on charoes
of misapplication of the bank’s funds, was arrestad upon his
return to New Orleans on the 9th inst. from Honduras,
where he had gone following his resignation as Presidont of
the institution last December. He released under
bail of §10,000. The bank was placod in voluntary liquid-
ation on January 80, the resignation of President Adler
having resulted in heavy withdrawals, degpite the fact that
an examination by a committee represonting the Clearing
House showed it to be in a solvent eondition.

—Osear Kondert, formerly Cashier of the First National
Bank of Baton Rouge, La., charged with the embezzlement
and misappropristion of about $50,000 of the institution’s
funds, has been sentenced to five years imprisonment,
Asstated in our iszue of July 4 1908, Kondert was o defaulter
to the extent of 895,176, bub of this amount 851,316 was
repaid, leaving a shortage of 843,860, Before Judge
Saunders, in the United States Court, Kondert pleaded
guilty to tho charges against him, and submitted letters
fram D, M, Reymond and Thomas B, Williams, respectively
President and Cashier of the First Nationnl Bank, stating
that he had made restitution to the best of his ability and
asking for clemency. Beéeasuse of the faet that Kondart
had not applied the funds to his own use, and other ex-
tenuating eiveimstances,fJudge Stunders passed upon him
the minimum punishment.

wasg

—A final dividend of 2:3% has been deelared to the
dipositors of the Citizens' National Bank of Beaumont, Tex.
The totul payment is thus brought up to $3.3%. Tho last
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previous dividend (8% was paid more than two years
ago,in July 1906. The bank closed its doorsin Aug. 1903,

_ The name of the Renters Loan & Trusk Co, of San
Francisco is soon to be changed to the Maring Trust &
Savings Bank. The institution intends to moye its offices
to 100 Market St., where, it is gaid, it will be a'tqui|1pu(f with
gnfe deposit vaults. George M. Perine is President of the
company.

__The stockholders of the Union National Bank of Onk-
tand, Cal., have brought suit against Thomas Prather, for-
merly President, Edson [, Adams, formerly Vice-President,
and John Adams, director, to recover 150,000 alleged to
have been loaned in violation of the banking laws, which
prohibit a lonn to an individual in excess of 10% of the
capital and surplus of an institution. The bank closed
its doors last November. Tt was reorganized, resuming
business on Jun. 2 under a deferred-payment basis.

—_1t is intended to convert the Crown City Bank of
Pasadena, Cal., into the Crown City National Bank; an
application to this end having been approved by the Comp-
troller of the Currency. Asga nationsl institution the bank
will have $100,000 capital.

__Daniel Kelleher, a director of the Seattle National
Bank of Seattle, Wash., has purchased the holdings in the
bank fequired a year ago by Eastern bankers, in which
trangaction interests in the National City Bank of New
York were chiefly identified. The change in ownership of
the stock earries with it, it is stated, the retirement of
Bert Clork, who, as representative of the Nationnl City
Bank parties, had been elected o Vice-President and director
of the Seattle institution. The bank in October 1907
increased its capital from $300,000 to $500,000, $100,000 of
the new stoeck being taken by thie Eastern parties from whom
it {8 now purchiased.

_ The desth has ocenrred of Thomas E. Kenny, President
of the Royal Bank of Cannda (head office, Montreal). Mr.
Kenny was born in Halifax in 1833.

[MPORTS AND EXPORTS OF GOLD AND SIL VER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished
s thig weelk with the details of the imports und exports of
gold and silver through that port for the month of September,
and we give them below in conjunction with the figures for
preceding months, thus completing the results for the nine
months of the ealendar year 1908. The imports of gold
were of important volume, reaching 3917201, of which
8741,065 coin. OF silver there came in $172,304,, almost
wholly bullion. During the nine months there was received
a total of $3,671,728 gn{d and 82,048,946 silver, which com-
pares with $2,605,545 gold and $2,630,9069 silver in 1907.
e shipmentsof gold during September were only 8540 coin,
and the exports of silver were $475,500, almost wholly
bullion. Tor the nine months the exports of gold reached
$19,143, against 88,457 in 1907, and $4,164,710 silver wus
sont out, against $2,046,490 in 1907. 'The exhibit for
September and for the nine months is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Gofd:. Siiver.
Months. ——— I SS————M L
Cotn: | Bullton. | Towl i,

Tatnl.

5

212,401
217.007) 217,007
200,634 290,654
208.072) 2

3,180 274,374

Liiaes| SE3TST

H-l'sn‘ 160,454

froliton,

1008, 5 5
JARGARY oo e i . 459,057 70| 211,761
Fobriiry - 20,74 J2502 352,070

= T _|i

201,70
160,401
328,430 e \
123486 4,270| 214,088 218,308
1,285) 171,019) 172304

"rotal 9 months .. |1,075,060|1,900,650 3.!371.?2:5{ 1s.116'-2.0:!0.330;2.(:“,9.;0

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO,

Gold, Sllrer.
Months. —— e —————
Rullton. | Tatal. Coln. | Bulllon.

1008. 5 5 S 5
JANUALY comvom=on== 7 1,700 1.674
February L - 1,003 1,004
15,000

Wy

; 835,060
207 0aa| LS
589,100
A75,600( 477,053

4/4.1068.336(4.164.710

Hoptember - -.----
Total ) montha......

10,143

Aonetaeni@onmmevcialEnglishaiews

English Financial Markets—Per Cable.

The daily ¢losing quotations for seeurities, &e., at Londaon,

as reported by cable, have been as follows the past weelk:
Landan.

Week ending Nov. 13. Sal, Mon, Tne. Wede - Thurs. Fri.
Hllver, Per oA, e e ea d.. 2044 221516 23 1-16 23 3-16 . 2314 23 1-16]
Consnls, new, por conts.. 84°5-10. 81 6-10 843¢  84.11-16 84 0-18 §4

Foraoeolnt. . —..-vao-n-- B4 7-10 B4.7-16 84 7-18 843 5484 a."lij.m
Franch Rentes (in Parls).fr. 06,00 0585 0630 1.4834 00,50
Amalgamated CopperCo_ .- o0 59% o0 ¥ 4014
Ananconda Mining Co 1044 ig 1075 1034
Atchlson Topeki & Santa Fe. 100 L i34 [ 106034

Preforred -2 - a0k 101 101 10044
Baltimore & Ohio. L1001 L 14 10834

Praferted } ¥ 02 L
Cnnndian Paclile. - ; 03 ()34 % 1838
Chesapeake & Ohfo. 4 4 471 48
Chleagn Great Weatern..... Tis T4 i i 8
Chieago Milw. & Bt Pawl__. 160

Denver & Itio Grande, com. 30

Erle, commot. - .-
Fimt Preferred .
Becond  Preferte
Hiinols Central. oo
Loulsyille & Naahville
Aexioan Centril. . cuceaaas
Mo, Knusas & ‘Texas, com.- 3
Prefered e meeeeneanane (8)
Natlonal RIL. of Mexleo. ... 562
N, V. Central & Hidson RIv.115
N, Y. Ontarlo & Western - 44
Norfalls & Western, comman 53
Preferoed - - - 87
worthern Pacifie.
aPennaviyanis ... ..
aHeading Company ..
aFlrsy Praferred. .
asoeond Praferred.
Roek [alnmd CoL ..
Southern Pactie et
Southent RAWAY, common
Prefornal &
tinton Paelfie; eommon
Preferred - cocei
17, 8. Steet Corp., 01
Proforred o -

S5216834

I-'m!'m‘r-'i 2
Extonded 48, oo 03} ! 055§

Y
A Price per share, b £ sterling.

@wonrmevcial and Miscellaneons Aws

A P A e A A A e A AN

Breadstuffs Figures Brought from Page 1311, —The state-
mients below are prepeged by us from figures collected by
the New York Produce Exchange. Th receipts at Wastern
lake and river ports for the week ending lagt Suturday and
sinee Aug. L foreach of the last three years have been:

)
Wheat. Corn, l Qats, Barloy. Rye. ™
hbls, 106/ ,-rhl.LtJ'l. 00 e, bush, 50 (.| bush, 32 e, bush A8 Jbu, BB Ibs,
214,857 493,000 wog.4000 1,117,602 344,500 87,000
38,725 3 21,000 481,600 321200
106,760 2,000,800 175,301
Min eapolis 1,814,180 (3, 600| 204, 271,340
Poledo c---= cmnes 28,000 244,700} %,
Dttt .- == 5,200 18,000] 63,170}
Clevelnnd... 1,040 a5,228 03,800
Ht. Louls. .- 20,850 14,000 '.'75.r)m|
Pearia 568,760 210,033 104,500
Kansas CIty. 828,150

Reeelpls ¢l— Flaur.
e

Chlieago «-==
Milwaukes
Du uth

Tot.wk.'05
game wi, '07
Same wik. 06

B30,818)  5,803,007) 1,088,540
301,500 A27,770] 2,437,050
534,377 6,311,453) 8,104,050

146,019
180,922
200,406

Sinee Aug. 1 |

1908 0,093,168/ 113,96
1907 5,098,054! Ko, 86
1906~~~ | 7.400,760) 03,70

31,380,258 ﬂ?,url‘.—.ﬂil?!.‘&!'ﬁ,-ll",!’.' 3,013,280
GO410,167] 70,440,838/20,417,1356(3,078.020
{ 52,400,039 i’.. 2,471,746

|

Total receipts of flour and grain at the seabonrd ports for
the week ended Nov. 7 1908 follow:

Flair, Wheat, Carr, Ouly, BHuorley, Rye,
Regelpls al— bitix. besh. brsh. Tt btiah,

Now YOrk -....-- 161,010 011,200 : 410,500
Boaton - 167,201 42 108,045
Partland, Mo (] e g
Philadelphin 161,724
Baltlmore. 60,015
ftichmond r 23,680
Neow Orlenns #__._ . 150,000 57,000
Newport News_ ... AL s = B
Onlveston..eeaeas 847,000
Moblle - -ax - 2300 . o 2342 wee -1
Montreal 40,917 PR 40,252

rrotal week /46,204 TH0,495 219,039
Week 1907~ JGd0,5 1,400,737 1,004,158 244,211 07,7
Atnce Jan, 1 190815 681 07,501,715 43,805,845 38,641,308 5253,6806 20683,70
Hinee Jan. | 1007.16,754,750 100907003 80,011,800 47,380,873 41065,345) 1540047

60,300 e
26,000 3,628

P2 s
¥ ecelpta do G0t Tnelnde gralg prasing through New Orleans for arelgn ports
on through bills of Jading,

The exports from th several seaboard ports for the week
ending Nov. 7 1908 are shown in the annexcd statement:

Wheat,  Corn, Flour, oals, Rye, Peas, Barley,
Ezports from— bl bsh., by, bush. il brsh.  bush,

Now York 1,000 72,004 0,576 56,001 4314

Portland, Me...- ) 5023 ad=iss saa 10,148

Bostoll ... e 574 40,768 .icae

Philadelphia ... 402,370 LS 134,202

Baltimore....... 111,813 13,410 : -

New Orledns ... 198,000 ! L

Newport Nows. o

Galyeston

Mobile. .- .

Montresl .- coaus

< —_—
Total week..-.3,603,745 664,732 207,082 42,405 243,407
weok 1007.....-3,148,208  803;572 211,982 61,505 3,060

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

Nov, 7.

bbis, bdsh.
1,047,304 1,282,569
D17.616 2,872,440
247,422
528,020
ad a4
135,140

—Cor——

Ve
Ezxporis forweek and Nov. 7.
xﬁ:ar Judy 1 fo— birls,

United Kiogdom...1
Continent ... ..
Bo. & Cent, Ame .
Weat Indles .. =
Brit. No. Am. Cols. 2,194
Other Countres. - .. 37,502 85.730 8,166

Total, . oovoa. ... 207,082 3,525,006 G 003,745 54,024,00 664,732 1,034,218
Total 1007 -211,082 4,200,252 8,148,208 47 817,626 803672 18,020,200

The world’s shipments of wheat and corn for the weok
ending Nov. 7 1008 and since July 1 in 1908 asnd 1907
are shown in the following:

23,805,830
30.?11 750

Wheat, Corn.

Exporis. 1808, 1907. 1108, 1907 .

Weeh
Now. 7,

Since Since

Whdy 1.

Bushels. Bushels,
2,100,400} 15,830,000
3,0000 11,664,000
24,880,000
28,480,000

Stuee

Nov. 7. Judy 1. JSuly 1, July 1.

Bushels, | Hushels. | Bushe,

North Amer, |4,803,000) 75,084,700) 63,540,000 562,000!

Russian - . .. n,um:‘ 25,|,n4.uuu| A2,752,000] 314000 5.0
18,

Week | Stiee

Bushets, |

Danublan - - 000 15 lltit)j 15,152, 000] 416,000  6,808,600]
Argenting .| 624,000] 25,9 K 8,880,000/ 1,066,000 30,244,500
Australlan. .| 488,000)  5,062,000| 4304, 000 |

Oth. countrsf  130,000f 6,364,000 14,300,000

Total -... 3.925.!}00Eliiﬂ.li-‘iﬁ,?th];l-IO,:E&S.IN]U 2.'.153.(}!]1;| 50,538,900
i

78,854,000

The quantity of wheat and eorn afloat for on dates

mentioned wag as follows:

Europe

Wheat. ] carn.,

Lnited United

|
Kingdom. Comtmm‘.’ Total, |Kmydam.|(.'nn.rumrt.l Total,

Bushels. | Bushels, | Bushels, | Bushels, | Bushets, | Bushels,
1,720,000 135 :840,000/40,560,000| 5,270,000 5,440,000! 10,710,000
13,3520,000(15, 120,000 :il,un_nmll 5,270,000 5,440,000] 10,710,000
15,040,000 12,560,000/ 28,600,000/ u.:i:iu‘nuoi' -Lu\sn.mnlm,-nu'tlun

Noy. 7 1008..
Oct. 311908,
Nov. 91907..

The wvisible supply of graing, comprising the stocks in
granary ut the prineipal points of aceumulntion at lake and
seaboard ports Nov. 7 1008 was as follows:

Wheat, Carn, Nitx,
biaxh, Diea i,

2,457,000 1,022,000
Boaton ... 115,000 18,000
Philadelphia - D05.000 03,000
Baltmore. ... TOT, 000 247,000
New Orleans iH (L] 121,000
Galveston. .. &04,000 bt finie
Montreal - B0 104,000
Bulfale ... 2,503,000 B854, 000
Toledo . 442,000 861,000
Datroll . - (81,000 224,000
Chiengo.. . 4,078,000 754,000
Milwankes __ 015,000 d55,000
Fort Willinm. -
Port Arthur.__
Duluth
Minngapolis -
Bt Louls ...
FKanzns Clty
Peorla. ...

Barley,
s,
108,000
20,000

tye,
Bush,
07,000
A1, 000
43,000
184,000

Now' York .

162,000
210,000
JE3,000

7700

i 54,000
33,000 873,000
1,244,000 1,100,000
1,770,000 1,650,000

033,000 154,000
410,000
771,000
330,000
457,000

13,000
1,138,000}

UR7 000

)
129,000
34,000
18,000
22,000
830,000
3,558,000
455,000

L0060
280,000

On Canal and River...

Tatal Nove 71008..40,370,000

otl Oct. 81 1808, 48,053,000
Totnl Nov, 01007 . 43,750,000
‘Total Nov. 10 1006 38,447 000
Total Nov. 1L 1905,.31 721,000
Total Noy. 12 1004, .81,802 000
Totnl Nov, 141903237 026,600
Total Noy. 15 1002, 38,062,000

1,274,000

1 221,000

050,000
s

8,000 i
G.EB06,000
1250000 5,900,000
W0 1273,000. 3,820,000
2000,000 1000000 6,001,000
2,276,000 7 5

Te250,000
2,105,000

)
11,000
2,000 i

1,343,000 3,693 000

National Banks.—''he following information regirding
national banks is from the oltice of the Comptroller of the
Currency, Tronsury Department,

NATIONAL BANKS ORGANIZED.
Gertifleater Tssued from N ber 2 ta N ber 7.

D2id—The Flmt Natlunal Bank of Balohildge, Pennsylvania, Os Ital,
20,000, H, . Holfmann, Prestdent: €, 8. Manning, 1. Scott
Smith, and W, T, Warth, \"ll;L"'l’l‘L'akl'eﬂL" L. Ollver Fry, Cashler,

9,205—The Flrst Natlonal Bank of Pages, Washiogton,  Ca ital, 525,000,
Raobert Jahnke, Presldent; James: Waters, Vice Prealdent; L.
Mathison, Cashler. Conversion of the First Bank of Paseo.

0,200—The Farm & Merchants, Natlonal Danle of Boonville, Indlpna,
Capltal, $50,000. Samuel W, Hare, President; Georve d. m,r,nI
Viee-Presldent: W, J, Veeck, Cashler,  Converston of tho Parmers
& Morehants' Hanlk of Boonville.

9,207—"The Flat Natlonal Bank of Mountaln Lake, Minnesota.  Caplital,
$26,000.  Jno. . Rupp, Presldent: Jjoht Q. Klaassen, Viee-
President; €. 0. Mertens, Onshler,

0,268—The Flrst Natlonal Bank of Bordentown, Now Jersey, Capltal,
576,000,  Frederlek J, Patter, Prestdent; W, MeK, Morids and
David R, Brown, Vies-Presidonts; Joseph R. Dancun, Cashier.

9,200—The Flrst Natlonal Hank of Lemmon, Sauth Dakota, Capltal,
$20,000. 0, W. Harris, Presldent: Howand Alting, Viee:President,
J. K. Clark, Cashler; Orstn Clark and F. L, Bonzer, Asst, Oashlers

LI?HII)A‘I‘UJN.

0,048—"The Wagoner Natlonal Bank, Wagoner, Oklahoms, wis placed In
valuntary lguldation October 156 1008,

Auction Sales.—Among other securities the following, not
regularly dealtin at the Hoard, werde recently sold ot auction:
by Megsrs. Adrian H, Muller & Son:

Stocks,
20 The Millington Co 10

Stacks.
10 Consumers' Iirewlng Co of 11l
F 105 Unjon Trust Co, of N, J. 1004

X Lt e wie v e =2 180
80 Amerlean Surcty Co- .. ... 190 | 20,000 CGreene Gold & Silver
16 Amer. Fixch, Nat. ank..340 Ca., comimon 10¢, per shy
19 Franklln Te, Co. of Bklyn. 108 Lanils,
200000 Flel woof Moa ao. 7H 815,000 Hudson Nay, Co, Bs,
10 Kal-Ade Co., Atlanta, Gn,, 1038, ¥, L
Ctf. N ] £3,000 Brookville Westport &

Vo W Ry ISt s, IN2Y-. L. 7
0,000 Sania Fe Liberal & Fne

Blewool RE, 18U 08, 1036, .
$4.000 Pitts. Wheol, & L. B,

Coal Co, 18t ds, 1091 .. ...
$0,000 Alexander MeDonald &

= I, Stallo 6% coll, tr,
notes

L b
250 Malden Lane Sare Dep, C
10 Trust Co. of Amerlen
24 Cornegle Trust Co. .
40 Great  Bastern Telephone
Co,, profo. . 85 to 810 per gh.
100 Mercantlle Noat. Banol. .. 1354
10,000 San Toy Mining Co.,
e o 1135 ots, persh.
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DIVIDENDS.
The following shows all the dividends announced for the
future by all large or important corporations:
Dividends announced Uhis weels are printed in ttalies.

Books Closed.
Days Inclusive.

When

Name of Company. Fayable.

Railroads (Steam).
Atoh. Topekn & Banta Fe, com. (No,18)
Boaton: Revere Begeh & Lynn
Chesapeake & Ohto (annual) ..
Chestnud Hl (guar,) -~
CIn. N. O, & ‘Tex. Pac,, pref. (quar.). ...
Clevelind & Pitishurgh, orlg, guir, (qu.)
Speelal guaranteed (quar,)
Colarado & Southern, common . - . =
Crl}:nh.' Creek Cent,, pf. (qu.) (No. 12)..
Delwoare & Bound Brook, guar. (guir.) ..
M eelean Ratlway, Tirst preferred. Ll
Second preferred
New York Philndelphis & Norfolk
Norfolk & Western, common
Northern Paeifie (extr). .
North Pennsylvania L
Ponnaylvanin =
Phlle. Germantown & No {guear.).
Pittaburgh Bessemer & Lake Krle, pref.-
Sotithern. Pactfie, com. (guar.) (No, 0). ..
Preferred (No, %)
Unitan Pacifte, common (guar.).
Whtte Pass & Yukon.. .___. .
Street & Elecirle Rallway
American Railteays (quard ...
Chilcugo Rallways, Series I .-
Citlrens’ T'raction, Pittsburgh. .
Colunibris Ry, common (guar.) (Ne, 227 .
Conneetient Ry, & Lig., co, & pref.{qu.)
Georgla Ry. & Eleo,, com. {guar))
Grand Raplds Ry., common uar) . ...
Havana Eleotric Ry, prof, fqu.) (No. 11)
Tampa Eleetre Company (No. 18- .
Twin Clty Rapld Tean, Minn,,com, (qie.)
Wushinglon, (L. (1) Ry, & Elscirle, prel..
scelinneous.
Adams Kepress. o, oo oo
Amalgamated Copper (quar.)
Ameriean Cotton Oil, eotamon (annuaf).
R e
Amerlenn Distelet Telegraph of New
American Express
Amar. Graphiophone, pref. (qu.
Amaerican BEadiat 10m (g
Proforred | (¢ . -
Ampr:Smelters Sceouriles,
Preferred B gquar,) (No.
Amner
Amoe,

&

Halders of rec. Nov, &
Holders of ree. Doo, 15
Holders of ree. Dee, &
Holders of ree, Nov. 20
Nov. 26 to  Nov. 30
Holders of ree. Nov. 10
Holders of ree, Nov. 10
Dee. 11 to - Dec, 16
Holders of rec. Nov, 20
Haolders of ree. Nov. 20
Nov. 2 (ta Nov.12
7INov, 2 to. Nov.12
Holders of ree. Noy, 10
Holders of ree, Noy, 30
4 Holders of ree. Nov. 19
Nov, 13 to Nov. 19
Holdera of ree. Nov. 6
Holders of reg, Nov: 20

Haolders of rec. Nov, 14
il

i S

S b e A 8
ot~

=

]
-
B=pats &

[}
S

E&:"m

&|ilalaers of ree. Doe, 41
Holders of reo. Dec, l1a
Holders of rec. Jan, 1

i

SiNov. 20 to Dep. 2
Nov. 13 16 Nov. 15
Noy.10 to  Nov. 16
Holders of ree, Nov.14a
Nov. 2 to Nov. 16
Noy. 10 to  Nov, 20
Holders of rec. Nov. 15
Oct. 20 Lo Nov. 14
Holders of rec, Noy, &5
Holders of reg. Oct. 24
Novi2l ta Dee 1

Nov-17 to  Nov. 30
Holders of ree, Oot, 23
Nov. 13 to Dec. 3
Nov.13 th  Dee, 3
Holders of rec. Nov, 1a
Halders of ree, Nov,d0a
Holvérs of rec. Nov, 9
Deos 25 Diee, 31
Nav, B
Noy, 21
Noy, 21
Dot -3
Nov. 16w Des, 3
{Holders of rec. Nov, 14
| Holilders of ree. Nov. 14
| Hnldurs of reo. Nov, 7
{Dee. 6 ta Deos 15
Holders of req, Nov. 18
Haoldors of ree. Dee. 28
Holders of rac, Nov.10a
Holgers of ree. Nov, 28
|Holders of rec. Oct. 31
20INov, 11 ta  Nov, 20
20(XNov, 11 to  Nov. 20
15 Holders of rée. Nov, 25
lNoy, 17t  Dee. 1
4{Holders of ree. Nov, 4
liNov, 21 o Nov.30
A7 Holderw of rec. Oet. 31
Orunion - 1 1iNov. 16 1o Nov, 30
M 1iNov, 18 1o
ii.\’rw. 10
14

e
— o e 3 83

or e fquar)....
Cond faed MUk, pret. gy ..
Butterick Company (quar. ) oo s -
Chieago ‘I'elephone (qusr.). "
Consolldated Gas of New York {quary..
VUTEX L arpotd A e e e re
Eagtman Kogak, eommon (6xtem).. =
Fay . A.) & Eagan, common (qtear.) ...
Preferred (guar.)
Granhy Cona. Min., Smelt. & FPoe,, LUt .
tuternationdl Hnrvestor, pf. (qu.) (No.7)
Internal, Smokeless Powd, & Chém., niref
Kinga Connty Fleei Light & Power (g
Lehlgh Coal & Navigatlon (No.
Massaehisetls Gas Cod
Proforted . o oo
Miehignn State Telephon
Priferred (quar.) (No. 20)
Milwaukes & Chieago Drewerles, Led, .
Montreal L. Heat & Pow, (qu ) (No. am
Natlonal Bixcutt, eommon (quar) ... ...
Preforead (guar.) (Noo40) .-
Nitlonal. Carbon, pref, (quat.). ...
Nattvpad Leaid, prof, (quir.) (8o, 68)....
W England Tolop, & Teleg  (quar.)..
Bement-Fand, common (quar.). ..
reforred (quar.). ...
Peaple's Gag Light & Coke (quar.).
Phttadetphia Kiectric
Pittshurgh Brawing, common {gunar, )
Praferred  (quar.) -
Pratt & Whitnay, preferned (quar.). ...
Pressed Stesl Car, pref, (quar,) (No. 30).
Procter & Gamble, common (quar,)
Pullman Company (quar.) (No, {1y BN,
Ginker Onls, commen (Puar.) ... ..
Cammon (exirn)

o Sy
4 0 B s o ot e e

o 1D el e o e 0 D s 1D

bt et
s

IM|Noy, & 0o Nov.1ld
16! Holders of roc, Oet. 81
15| Holdors of ree. Doe, 284
3 Holders of ree. NoviGa
Nov. B Nov. 15
5 Nav. 24
Niv. 1a
Trep, 21
Nov,. 10
Inlders of reg, Nov, 3
16/Noy, 22w
Nov. 13 to
Nov. 13 1o
j|Nov. 10 o Nov. 16
Nov. 5 to Nov.24
| Holders of ree, Oet.d1n
i Holders of ree. Oct, 81
S/ Holders of rec. Jan, 4a
Sl Holders of teo. Jan, 4a
40| Holders of ree, Nov, la
Quitniey Mg (qQuary) . .. . . 21|Dée, 1 to  Det, 6
Bilversiilths Company (QUAF) .o s 16 Holdens of reg, Nov., 10
Stosk-Shefield -Steel & Iran, con. (guiaar.) . b HHolders of ree, Nov, 20
United Bank Note Corporation, eommon 10|Nov. 3 to Nov. 18
United Staten Express (No, 160). . 10Nov. 1 to
U. 8, 8tewl Corp., com, (quar.) (No. 2 30i0ee, 11 to
Proferred (quar,) (No, 40) diNov., § to ov. 30
Wiirwlek Iron & Steel-... l4{Nov, 1 to Nov.15

—
(=

-

e

2

e
i

Nuv,

4 Transfer hooks not closed.

b Formerly the American Grass Twine Co,
o Leas incime g,

Imports and _Ex_pn;t.s_ ?or_tin;_wza;.:'l‘lm i'nl];:winé are
the imports at New York for the week ending Nov. 7: also

totals sinee the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK.

1008, 1007.

0. | 1gos
-3 T.744) ST.0u1.051| s2 70| 32,200,704
1 28501 1,000,016 13 26200 11,101,484
Tutal Sie s F1L3.800,008] 800,724,007 i-l‘l..’.:tﬂ.ii?ﬁ] §$13.452,278
Sinee Sanwry 1.
Dry Gomls o= o = $107.000,005 $102,185.740.8130.764,610/8121,6567, 291
Genernd Merehandise. .-....| 422,442 1040 {.:u_aui‘_ﬁ‘.!lli :’u'.’l‘u!i.'i.(\l::‘i 85,770,103

550,451,741 Iﬁm_}mn A47.631 867,456,334

__'I'h_r:_fnﬂm\'ing i 0 stotement of the exports (exelusive of
specic) frone the port of New Yiork to fursign ports for the
woek ending Nov 7 and froni Jan. 1 to dit
EXPORTS FROM NEW YORK FOR THE WEEK,
1008, ' 1907. | 1006,

$10.516,651| £10.639.070| $0.93).207) $10,%98. 837
531,407 805 sm.mm.usu! SR B14.000] 155,601,082

l&-ﬂ"&l:i.!&'ili.'»ﬁ?.412.90‘.’!353H.‘-.'!fi,lII.I $460,440.819

For Week.

Urrt:nmls...-____-.....-.i'
Geneel Morchandise. ... .. _1

Total 43 weoks. o........

18905,

For Lhe wpok vameniw
Previousty roported e ... ...

Total 45 weeka.. ...

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

Imparis.

Exporty,

Oold. ——

Iﬁrna: Jand
= it iy
82,524,747 sm—=+| 33001432
23,040 5710 | 1,055,
19,007,343 - 24

1,334,600 m| 101
4,000 45

Week. [Sitee Jon.l

Great, Britain_
Franee ...---

Cormany .- - e
Weat fndles. - sli372
0 2.1
Hputh America.. =a &
ALL'6tler COULHeN. .o s a s

Total 1908
Toral 1007 . -
Total 1006 .

1,106
\

47,008,050
o SR TN 072
17.000] 5,062,081

Ciroat, Britaln SG03,3051591,737 675
HANLE .- a-a 105,000 3,409,000
Germany - . A 41,800 £
et Tidles . = Reer” 267108 |
Mixleo = < s 32,9000

Huth Ameriea.. . s - -= 24,3410
Al Gther countrich B7,051)

S07.074
08,014

110,717
{

v
il
nad

449 5361 Sl-lli.lii?l- £3,805,541

Tatal 1908 51§80,
Total 107 . = H07,8300 43,382,030 T0497) $,010,454
124310 2,055,010

ot 19062220 1022720 41,030 834

Of the above mmports for the weelk in 1908, 2106,265 were
American gold eoin and $51,806 American silver coin,
the exports during the same time, $125 were American
gold coin and $._. were American silver coin.

Statement of New York Oity Clearing-Houss Banks, —The
detailod statement below shows the eondifion of the New
York City Cleating-House banks for the weele onding Nov.
7. The figures for the separate banks are the averiges of
ghe daily results. In the case of the totals;, however, a do-
parture was made with the statement for Feb. 8, so that in
addition to the ayerages for the week the actual figures ut
the end of the week are now given.

We amid fioa ciphers (00) in all cases.

Déposiy. | Re-
Averags. |¥ve.
20,807,0/27.0
47,000,047 .3
Pyt 1.0

Lirans. Speele.
Averegs. Arerade,

Logals.
Arering:

Banks taplict. ! Strplis.
Ol drilired. |

&
21,531.0
20,000,0
10,775,0

b3 |
2.000,0
2.050,0/|
2.100,0
3,000,0|
1,800,0)
10010 578.0
S3.000,00 26;619,3
3.000,0) 5,783.7

00,0

1.000,0

a00,0|

H00,0

5.0 0|
25,000,0
F.000,0

PBank BN Y ..
Manhattan Co.
Merchdnts® -
Meehiintes®

By L, ..
Chemleal.
Mertliants
Jallstin. ..
Butelr. & D
Groonwich -
Ampr, Bxoh
Comimere
WMercintilo
Paelile
Chathim
Peopiles” .
Hanover . .
Citigons” Cont. -
po (TET || i
Markat & Ful'n
Metropollian - .
Cortl Bxenange,
Imp. & Traders'
Park
Bast

i 178 A5, 50,11 34,7 126.7
Ll 0428

3.100,1 21}
5,156 F2ASTOF 0RO
0s.al  26.020,6f  4,608.0
3| W Al 24041

W
1011,330,0:25.2
st RIver ), 2 IS 1492076:20.3
Faurth .- SO0 anae.3| 2. 32,0 2,8490.0| d43.0027 .6
s 1.000.0 2 7O $ i
(=18 L1 AL
tryvingselingd|  2,000.0

WOLY =3 uia 250,01
N. Y. Comty.. B, 0|
German-Amer - 750,04
Chasie 3,000.0|
FILh Avenue.. 100.0]
German liseh. . 200,10 | i
Germpnls 200,0 715.8F 5031 5,004,103 ¢
Tineton S o5 4 I 14 D001 26,0
Garffd .. 2 7.683,M27.1
Filth 31010234
Mottopolls ...

Weat Side.....

15,0300
72,0

18, 018,6
B.828.2
10,5678,0
A, 71001
19,807 ,58)

N. Y. Prod, EX
{111 £ TP, s hed
Ath Htreot.. ..

Copper ... .2

-,n,niuu:."su.t'1:;2::,14::.15.{0:.1m.ﬂ 7

Totala, Avarnee
. l1318,254,7 |

Actual figuees | |Nov. 7. | iifuo.e:’-r.] fi}jiﬂ"d}ﬂ 1391,42

Do the Diia of Avarages, elrcilation amounted o 852,004,100 and United Stutey
depostts Oueliiod in deposita) to §9,240,600, netust tgures Nav. 7: elronlition
$H2,645.000; United Stated depoatts, $9,252,400.

The statenients compiled by the State Banking Depart-
ment, toguther with the totals for the Clearing- House banks,
both the averages for the weok und the actunl figures af the
end of the “Wm-k, are shown i the following table. In the
figures for State banks and trust eom panies all of these insti-
tutlons in Orenter New York are included,

NEW YORK CITY BANKS AND TRUST COMPANIES,
Week enfding November 7 18908,

Lo and
Trvestinenity,
3

Reterteon P.C.
Depostts, of Re-

rerve,
378.330,4 27,43
—5.446,1
$70,510.2 27,33
“lnpasn
103,432,7 31,2
=, v

204,703.9 33.4

—5.108,

00y orilired.
Ofedring-1Tousn

Hanks-=Aetunl 1,318,234
11201

Specte. Libgnls, Doposits.
] E 3

1 3002371 1,401,422,9
: B3 —a8612 —077.90 —13,283.56
Clearing- Houwse i

Banks—Aver, . 1,323,142 78,4933  1,800,020,9
—10,523,5 4,1 —ZF8RT.6 —I14,
State Bankis—
Averdna 24,067,8  AI8.047,1

—2,108,7 —4,8085,0

Trust Companles
AvVernge .- --- 7.101,6 970,728.8
—216,0 —4,2164

70,0084

232,150,0
—718,3

#81,540,8
s —4,230.0
Hthte Banka and

Teuat Co'i—Tiot

{1 Ofvar.-Houde  072,008,7 14.6104.6  1,077.240,2

=7 AL —307.0 iy, 35,2

- Inoriase pyor gL Weak,  —Décriase frarn 1a8t week.

3 tnollzl’iilﬁh\;ﬂnbl:‘ n;a\:ea. A :a Mtt” rl'lmkll.'llf'llu \me. Tt “rl)ue trs!;m reserye deposl-
forips. a r banks and trust companien In New Vork Cliy,"" depositg dnount to
$540,441,700, » decrease ot $2,964,100 from last wee i ? liilﬂ?“

a20,587.5 32,0
==7.005,9

week's figurea.

Note—In the case of the Clearing-House banks, the deposits are *‘net’ both for
thie pvorigs Snd agtial Dgueca; (n Al other cases “gross’s diposits ure shown. ‘The
Olearing-Hotige actial figums incloded  Unlted States deposits amounting 10 39,=
252,400, an Inerease of $4,200 over last week; averages inglude United States de
posits of $9,249,600, o decrenss of 81,100 from 1ast weak.

s pgesorve on-deposig’ (oelides, Toc Dot iruat companies and
pnly cash ltems DUE nooia s e from roserve ngents, and jn che t of trat eoms=
ofies meludes Wkewlse munleipal bonds,  State mNow York Uity Clty are res
quired by law Lo Ty oo reserve nmnunking 10 i of deposita, while outalde ol
Nty York City only 109 I8 requieeld; which reserve 1es peedd not Ge more
than ooe-HAlDin cast. Trustear yintes tn Greater New York are reguired to Keep
A resorve of 1555, of whiclanly 59 nedd be In eashand 57 mice muy he n munlel-
pal honds, while Dt the Eage of e Trust dcompinfed In the rest of the Stote the re-
hifred Feserve 18 10%. of which only 3% need be In cash and #% more may be In
municlpal bonds.

,‘ 0s b

The State Banking Department also furnishes the follow-
F c 5 .
ing report for State banks and trust com panies outside of
Greater New York. y

STATE DANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK,

Week ending Nocémber 7 1008. %5 ol

Drepostin, Rexrrve. Res.

20,702,800 249
4401,200

24,402,500 19.2
F 1,028,100

Stati anks, not

1
1215

350, 11,778,300
+ 11,800

080,500
+ Inerease Oyer last week, —Dieerease from laat week.
Reports of Non-Momber Banks —The following is

statement of condition of the non-imember banks for

wouek ending Nov. 7, based on average daily results:
We omlt heo ciphers (003 (0 ol ‘caser.

= — — —
L i

the
the

Lodnn,
Dt
il
ThRrpag-
MELL.

Lagat Depoghl with
Tenider |—

anif olear-
frank
Noigr.

e
Homks
e,

Stir-

Capl- '
plitg i
|

tat.

Specle, Net

Banks.
Jlspnatin

e
N. Y. l'l:il'_rj
Raroughs o,
A ST, ] 3 s 5 -
wWash. Hgts| 1000 2 f § ¥ ot
Contary <<= 200,01 | 0
. | 557.0

50,0

2156:1
80
4,0
RLO G

Colonial .- 1000
Columbla - S00.0
Eulellty .--| 2000
Joaffersoti..-| 6000
Mt. Morrs.| 230.0]
Mutinl .- 200,00

th Waid.| 20,0
Plad --em= 10,0
a9rd Wardo| 1000/
Unlon Txel| TA00)
100,60

| 5,765,0
qu1,4|
] 5,4 |

100,10
15,0

Conld& [LNat
MewNethl'd
Bait Pk Nat
Rorouph of
Heopoklyn.
Hroadway -
et Nut. | #5210
AMaphinies® o 1,000,010
Nassaty Nat| Ta0,0
Nitt, City..] 0000
North 8ides| 100,01
Jergey Clty.|
#irat Nul._,|
Hud,CoNatl 250,01
hird Nat-- /o0 |
Habakert. | |
Wit Not.. 220,00 a0l
Seaond Nats] A {

150,40

L LR
=401,
1,070,04

3,358.61
1 9853l

200.9

570

Tot, Nov. T 1847, 081 o 502.11 7.820,0] 13.660.5] £

o, Oct. 31 ‘01 12/030/8! 80,850,1) 0,450,3| B 14,557,

o Oets 24 [ 1210308] 50.524.4| 0,322.9] 8, 15,246,0
| i

Waw York Oity, Boston and Philadelphia Banks. —Below
is n suminary of the weekly totals of thie Clearing-House
hanks of New York City, Boston and Philadelphia. The
Now York figures do not inelude results for non-member

banks.
Wa omid i ciphers tn all these [Ngures.

Caplial
anit
Surpus.

| [ e

[, -3 5 - B

“458,0/300,469.5/78,926,0 1402,7568,1163.614.4

1070711 1358,433.3 304,002.5:80,640,6/ 1415.6 7.0153,300,1
0,070,118, 420,9 400,200,2 112200, 1118 132,4168.105.8

1070, 4 3305,0/305,102,4/8) .280,8 1411, 10,1 62,083.6(1
-.m.umlln:rz;r.,null 0T L16. B.3043, 1390,020,0 52,004,

1 .

A1, 700,8 1 45.0025.852.0| 3.770.0 745,220.0 10.200,0

»ﬂ..;ﬂ[’hl; ,.3‘.‘9.6!: .." 7.0 9:521\1]1.0 10,4110

41,790,0 | GaA%si0) 30080 200,272,0'10,258.0

41.790,0) 25,405,0] 0 205,810.0,10,267,0
B2.R16,0

203,475.0 13.971
81,1470 202,687,013
81,6180 A02,045,0 14
#a,687,0 d07,082,0,

Ranks. Loany, I.""pcc[t. Legals. |Depotlis. a) Clrcii- | Clearings,
{atlon,

Ont. 10.
Oot. 17.

0
J24,00

1,0080

1
1
1
1

a Tnefuding CGovEmivent deposits, and for poston and  Philadeiphia, the [tero
iy 1o other DAnle®, AL New York Finvetnment deposits amdunted to $0,240,-
00 on Noyimber 7, wealust 50,253,000 o Optobier G154y $1,508,~
Dot an Novemiier 7 anid 1,812,000 op Octader Y I

Bodtan, 1o

Banking m?t_l Financial,

We shall_be plexssd o fuenish to institutions and investors copies
of our special circular duscr'hlr!r
43 RALLROAD BONDS
Listed npon the New York Stock Exchange

Spencer Trask & Co,

WILLIAM AND PINE STS., = - NEW YORK
Branch offices: Chicaga, 11, and Albany, ™. Y

MOFFAT & WHITE
Members New York Stock Exchiange,
5 NASSAUD STREET. HANOVER BANK BULE DING
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed or Cash Onl
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Wankers’ Gazetie.

Wall Street, Friday Night, Nov. 18 1908.

The Money Market and Finaneial Situation.—The interest
‘which developed in Btock Exchange eivelos immediately
following the eleetion has continued in foree throughout the
weele and, as woresult, twenty out of o list of thirty active
stocks have advanced to new and highest guotations lor the
year. The character of the trading has chinged somewhnt,
however, the investment demand which was so mucli in
evidénen last week having partislly subsided. Prominent
bond houses report a falling off in the eall for high-grade
issues at the countor. Perhaps the normal investment
business has been intorfered with by bids for the $20,000,-
000 Ilinois Ogntral rofds, which were largely oversubseribed.

The news of the week is generally of o favorable character,
The gonfidence which was established by the elention of Mr,
Taft scems Lo be substantial and eyidences of incroasing
industrial activity are abundant. The securitics of several
industrial companies have been in active demand, notably
those of the United States Steel Corporation, the common
shares of which, as mentioned below, have advaneed o the
highest quotations in their history. The Government report
of our foreign trade for the month of October shows o very
large export movement of agricultural products and total
exports larger than for any previous month of the year.

Lhe open market rates for eall loans at the Stock Exchange
during the week on stoek and boud eollaterals have rangedl
from 1% to 3%. To-day's rates on call were 1} @2%.
Commerecial paper quoted at 4@4209% for 60 to 90 day
endorsements and 414 for best single names.

The Bank of England weekly statement on Thursday
showed a deerease in bullion of £147 2894 and the percentage
of reserve to liabilities was 53,08, against 51.96 last week.

The rate of discount remaing unchanged at 21697 as fixed
May 28. The Bank of France shows an inerease of 10,050,-
000 francs gold and 1,550,000 Iranes silver,

NEW YORK CITY OLEARING-HOUSE BANKS.

19143
Averages for
todek ending

Nov. 10.

1008,
Averayes for
ek priding

Naw. 7.

o7,
Averages for
week ending

Nav. .

Difterences
Jrom

previonus week,

§ 3
120),400,000] 116,160,000
o] - -| 104,008,300 156,170,804
Loand ind dlscatintd. . dL 148, LAST 0 400! 1,045,408,200
Clreulation 2,084, 100 D & | g2880.1000 &0 00
Not deposita, . . . 0, |IJ 2 & $ JEG.ETE 1000 005,764,500
. 8 dep. (nel. sbhove) ; !J,l\llllJIJn-c, 44000 78,002,200 13,264,700
Speele ceena-a SOLTHLR00 D, 4,045,500( 170,712,000 JH0H 400
Legal tenders. .. TH004,300\Dee,  2,887,500] 49,082,000 00,371,100

0,083,000 219,794,900] 248,174,500
S023,850)  271,710,520) 249,688,025

1,514,125

Copiia'.
Surplus.

teseeve hold o
259 of deposit

STALL200 Dee,
G40, 240226 Dee.

3,400, 180(det.51024,025
#:310,000 001 33051, 575|

Burplus reserve JU270,075] Deo,

32,502,376 Dex,

2,552,050

Burplus axel, U 8, dep,
~ Note—The Clearing Hotss niow (863 a statoment, weokly stiowing the total of
the getund Maures on Saturday morning.  These igures, together with the fetirms
of sepirite banks, also the sumimary |ssued by the State Banking Dophrtment
showing the condition of State banks and trist enmpanies oot reporting to tho
Cleartng- Mo, appear on thy preceding page.

Foreign Exchange,—The market was generally lower this
weele influenced by higher money, by a progpoctive supply
of ecommoreial bills and by o light demand lor remittancs;
the tone was fiem ot the olose,

To-cluy’s (Friday's) nominal rates for sterling exchange
were 4 Bd lg@d 8h [or gixty day and 4 S644@4 87 for sight.
To-day’s (Fridny's) tetual rates for sterling oxchange were
4 8360 @4 8370 (or long, 4 8575@4 8780 for short und
4 BOOA @A S610 for oables. Commereinl on benks 4 8325 @)
4 83356 and documents for payment 4823¢@d 84,  Cotton
for payment 4 825¢@ik 8254, Cotton for aceeptince 4 8825
@4 8335 and grain for payment | WO@d- 84,

~ To-day's (Friday’s) actual rates for }\":Lris bankers' franes

were b I8% @o 18 bid for long and & 164 {a@s 163 Tor
short. Germany bankers' marks were 9485@04% for long
and 94 15-10 @05 [or shiort.  Amsterdam bankers’ guilders
wereg A028 @4030 [or short.

Exehiuge at Panig on London fo-dday 250, 100 week’s
range 250, 10440, high and 25F. 10c. 1ow.

The week's range for exehange rates Follows:

Lotgp— ———— Jhopp——— ———Cihleg———

@ 48370 48575 @ 44585 (48005 f@ 48010
@ 48310 48300 @ ABEES |4 8585 ¢b 4 5300

@ 618Y |5l @ @ 51N
@ GARKN ||510%4 @ 6AnT5r
Mt ls—

Y @ oK 15 @ b
W0dly @ 4 04 1516 & 05
amt Hankers" Gulbdery—

- 080 @ 403
0w @ 4080
w16 of 19. « 142 ot 1'}'}. & 342 ot 156,
Ploss Ko of 1%, ad<i2 of 19, ¥ 3-342 of L9,
State and Railroad Bonds.—Sules of State bonds at the
Boned $21,000 Virginin 65 dor, trust receipts .at 87 to 37144,
The market for rallwiy andindustrial bonds has been vory
active and govern! issies hove made unusual progress in the
direction of higher prices. Interboro-Metrapolitan 4 5is
wore 4 congpicuous feature tos«day, the transactions being

Sterting Actninl—
Efigl 183 0

on an enormous seale, and the price advancing neavly 4

points. Some of the Frie issues hnve been strong througli-
out the week, showing at the closennadvance of 4 to 6 points

United States Bonds,—Sales of Government bonds at the
Board inelude $32,000 4s, rogl, 1025, at 12055 10 121, and
$200 3s coup,, 196818, emall bonds, ot 10014, ‘The
following are the deily closing quotations; for yearly range see
third page follonving, ;

New,
I3
) v | - e
registéred|Q—Jan f»ILm;'-u);tu,.--lsmg.‘lnul-_: ¥a3g [« 10814
-.coupon Q—Jan (S104 (#7104 " w104 (#104 ($104  |*104
registered. Q— 100 #1000 #1004 *IIN!,\»\H 100rg 1
. eoupon G—Feb SIODECH100LE S 10035 # L0012 10035 |« 10015
T F—Feb (#1000  (oI00 [$100  [$100 |*100) 1004
--registored [Q-—Feb (*12005 =120 121 12054 (#1204 |* 1205
—equpon|Q—Feb (*121 ¥12] #12] ®1u] .12 121
nnl n.-upju—_Vu\'I'I.U‘.I‘. LI 0214 (w102 84 lenpaiy 10284

[ Intorout | Now, Now. [ New, | Nog, | Noo,
| Perlosts T 9 {1} il 1%

5, 1025 .
1036, Panama

#This ls the price bid ot the merning board: no sale was e,

Railroad and Miscellaneous Stocks.—Tlie stock market
has continued unusuilly active, the transaetions averaging
about 1 45 million shares per day. Prices genemlly advaneed
until Tuesdny. Bales to realize profits followed, logically,
this ndvance, whiol led to a recession of about a point in the
active list. To-day's market was again buoyant, and the
transictions, amounting to 1,641,322 shares, were the largest
sinee March 25 1907,

Stocks commondy known as the Harrimen Zroup were
notably strong eacly in the week, under the lead of Southern
Pacifie, whivh sold on Tuesday over 7 pointe higher than its
previous highest record for the year.” United States Steel
commaon has been in constont demand, on reports of improve-
ment in the iron and steel industry, and sold up to 5884,
the highest price in its history—tlie previous Ligliest (55)
having been recorded in April 1901 .

Ihe following table, in which i¥ recorded the selling prices
on Monday, Nov, 2, and the closing to-day, of 25 active
issues, is interesting us showing the éffect of the eleckion .

Yo' Clos'o

Nov. 2. To-day.

1201 190k
140

L
.y ‘r‘o-dﬁy.
Atchlson . 1 4 | Peansylvaola
Baltlmore & Ol 106 %5 | Readioge
Canautan Pacitic. 17534 | Southern Paclflo-— -
h'l., Paul. ... [ 4 Unl n Paclne igis
North Wesi ‘2 | Amalramated Copper- 765
1770 | Smelting & Refning. - 04 -
A5 34 | Qulorido Fuel & Tron. - 363
General Elvctrle
- i | Natlonal Lead ...
;j-';ulstl-lll .p‘-: Nashville. 1081 Hnltwtﬁ“‘mt«-s S;.f_
BRI wellle. s hos f | Lo 8. Steel prefoim
i\:t:w Yurk Central. .- Til.‘;,l: 11514 5\'wllﬁglml1}u:
Northem Paotlc. - .. 140 1633 |

or daily volume of business see page 1289,
The following sales have oceurred this week of shares not
epresented in our detailed list on the pages which follow.

]

|
BTOCKS, Silex

Range for Week.
Week ending Nav. 18,

| Range since Jan. 1.

Jur !
Week,  Lowrst, | Higheat. [ Lawiat: | Highest.

£3  Nov 1| 8114 Fol
0% Nuy B 415 Fe
J Mol 74
Jan) 08
Feb| B
Mely 106
May| 76
Mokl 1015
Jan; 02
Jone 35
Jon| A
Aual bV
Fen 2o
Jan|
Aprl 21%

Meh) 04
May| 53

Allee Mining. - . BIl§ Nov'1
Am Bteel Foundele 25§ Nov
Amer Teleg & Cahle. - T2 Noy
Bl Rocheator & Pitts. | Noy
Chie Terminal Toinsfer. . Nav
Proforead - . Nov
Lol Fuel & Troog, pref. . Nov
Des Molnes & 76 Dodge. Nov
Hamestake Mining.
International Dawer.
Ian & Miph tr rocts
Nat Mexieo; poof ireocte
N Y & N J Telephone. .
Omtario Silver Minlng
Penrin & Enstorn., ..
ILEE Boourithen—Ills ¢
gLock trigt portfs.
B Jog & Cr lel, s prd o
St &8 F—0 & E
SLofk trust cortfs. .
C & B Il new st
trust cortfs. .. N
B, Rocbuck & ( 200 93
Botthern—M & O st |
trut cortifented.
Unitind Chgar MIrs, pro
L8 Lenthior, peofy. ..
Vulean Detinnlpg, pret,

~5ea

&
=t Ba

50 SO0 da v i
Ehnte

e R~ 1 T

-1,

e L1
Do TEe T

any
Nov. 7| 21%; Nov D

&

1,80y 334
o OIN) LT ig
1 |

800 5914
200° 53

Nov 11} 801§ 11
Nov O 63 XNov B
100 149 Nov 12 100

Nov 13 50
Nov 1 Bilg

Nov 12149

Nav 0 60%Y
Noy 9 O7

‘\.|r:'leI!?

Apr| 60
May, 07

Nav 1. 82 Nov

Nov 13 0685 Nov. 13|
Noy 7116 Nov U5
sov 7| 4535 Nov ml 25

1N 82

I 230 ta
250115
1400 45

Jdan; 42 Moy
Jan 004 Nov
Janll1s Opt
Apn 48K Noy

Outgide Market.—There has been some loss of buoyaney in
“ourh™ securitive this seek, particularly in the ecopper
shares, -and priccs have sliown an inclination to roact.
Joston Uongoliduted Coppor moved up from 1544 to 18L¢,
weakenod to 170 and elosed to-day at 178%.  Britigh Co-
lumibia from 74 jumped to 887, The elose to-div was st.8.
Butte Coalition advanced from 2874 to 2014, but ends the
week at 28, Cwmberland-Ely rose from 875 to 94 and
drapped to 8% fually. First National Coppor improved
fraetionally to 915, then drapped (08 and ‘s up agnin to 554,
Greene Cananea went up from 1235 to 1234 wnd then wealk-
enod to 11 %5, Nevada Consolidated ained over & point to
2014, ensed off 1o 10% and to-tay sold up to 2084,  United
Gopper common rose from 1554 to 1634, broke to 1424, but,
closes.at 1614, The preferred was traded in at 82, Gold-
field Consolidated advanced from 654 to 6 15-16. but eased
ofl finally to 634, Goldfield Datsy improved from $1 01 to
8107, weakened to 817 cts. and to-day moved up to $1 02,
Nipissing sold off from 11 to 10145 and up finally to 1814.
The new Nlineis Central 4s wore an aetive feature on their
introduetion to trading to-day, moving up from 991 to
D955 and back to 00 Y.  American Tobaceo slumped from
390 to 348 as a result of Hhe adyerse decigion in the Govern-
mont suit. It recovered finally (o 870, Btandard Oil re-
sponded by a rise from 629 to 662 to the dismissal of fhe
Government's application for reoponing of the Landis case.
Guggenhe m Explurition sold up from 170 to 186 and Ghicago
Subwiy from 28 to 234 and back to 2354,

pitized for FRASER
p://fraser.stlouisfed.org/
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NIOCK S=—HIGHEST AND LOWEST BALE PRICES Satex oi STOCKS Kange Since danm. | 1405, hanye o Frevtous
e NEW Y(IIU\ STOCK |6 havis of 100-share i Y e A 1O0TY
Satirday Moanday Tuenday | Wednesday | T'hursday Friday Week EXCHANGE
Nov. T Nov. 4 Now, 10 Nov, 11 Nov, 12 Now, 13 | Shares, Laotcen Hiyhesi Lotresr Hghea

onds
047 0A%| 0y O3] D43 GBlal 04 DTy (4% 0111 05y 00%| 83,625 lch'lo -.-tm & Santa Fiu| 88 Feb 4| 07 Nov 4 s1 Jan
084 09U ulkty D8tsl B8 08ly| 098 08 081y 083  O8lg DEal - 2,000 A p 3% Feb 17| U Nav 4 { Nov }3-13: Jan
100 10212 105 | 103t 104 | 104 V| 105 10618 D50 ,\srnullc Cu-m. Line RR..| #vixMen 9 100 Novld| o8 N 3 Jan
1037 | 1055 llit:{t',.i 105 106%| 10613 108%4 100%| 88,250 l altimore & Ollo Tois Feb 10] 1067 Noy 1u 12
1] 50 BHla  §81s| §0 L) (151 Do iprefiiioooos B) “Janos) WO Noy g Nov | udig Jan
513 52 ol Ba1g 53%| B51%; b3a i 53%; 547 07730 Brooklyn Rapld Transit.| 974 Feb 10) SilzAapiol| 208Noy [ 38y Jan
waem ameel weve msan Siwmt ihaa Huffalo & Susque, pref-.| $584 Oct 23 trl i Menzl {4leN 0y - ily
17612 179 3 Yanadinn Paelfie 140 Feb 1§ 148 Nay g dan
"GO ... Ay /nnadi Southern___.__| 84 Mel d ) &2 Nov wdan
20013 2001y| 2111 Central of New Jersey___| 160 Feb 11 . 144 Noy an
By AT 4 3.880[Ohesppeake & Oblo_.-..| 26!z el 1y 7iz Noy rHiy Nay
2| E1,000{Chleago & Alton RR.__.| 1 Febld E :- ByNoy
o Do pref. 47 Mohi2d S A8 Sep
: Chit‘nm) Great Weatern..| 34 Feb bl 15 4 W75 N Uy
2 2 4% debentures.._| @3l Alenly GHig Aug 411 46 Dee
00| E 2| d20g ¢ ; A 161 Feb 15] 21 Novlsl 21 Dec
115 12 ; Tl '} D % D 5 Feb l.l LR Nov i Sy Dee
146 1481 i 44 : 2 1401} 10412 Jen I'ih Novisi|  udtaloy
*158 10218 1 i i1 400] Do pret 138 Jan 3 ll-- Nov dil 130 Nay
1440y 1odtg(s1d0 144 | oo - 3% Do com Installm’t ctfs 13 5 LAl Nov U
K{:Li:n {‘% i .u 3 1578 2,45 hll)o pr;f&rmull‘:{: t otfs l.\i IR r :;.E.u Rg:l.
fils 106918 2 : 34150 qnu arth e alg L b
220 210 2 S rer. i Westerl g s *Jun 11 218 Ot %)
143 ahle ‘1: 1' Mian & Omafha| 114 Feb 25l 160 Novlx
101515 ; i i Do pref. 140z Jan 8| 170 Nov Ul 147z Dec
51 3 | 4 7,250 (.hlc On Trac e ‘stmpd op Apr 3] 4l Novid 13 0at
1 » 1278 2 Do Wﬂ atfs stmpd._ 4 Aprld 14 Siay 14 5 Dee
BETy 613y g i Cleve Cin Chle & 8¢ L_..| 4TzJ'neli| b8 Novis)] 48 Nuv
LY . 'ii 0l Do prelacaeiaase b'ﬁlgl'cli 1] w h_'rwl:i #i Deeo
43la Als] aaty 44| 4 3 ! Culurn(?l’} & Southern 21 Feb1y| 454 Novlif| 17 Noy
65y 16 i /] 0| Do 1st preferred sy Jan ¥ 70 Novidl) 41 Koy
4 Bl 2 4 63 I 2 6 Do 2d preferved. .. ...| 3% Feb 1] 0d4la Novlll| 2ilzNoy
174l i 76 2 17712 17.308| [')elawaro & Hudson. . 1411 Feb 10] 17712 Nov1sf| 12is0er
55014 ¥ i 5 5 3 eliware Lack & West.) 420" Jan o] 575 Novld a0t
oty 81 1 32 ; q s 32% 3 Deonver & Rio Grande...| 144 Feb Ll 4% Novidjl 1b Noy
25y 2 4 1 74 - 1 Do prefeseesn A0y Meh 2] 70 Noviall &3 Now
it .. . § 38| Detrolt United. . ol de Apras] &ulg Noviojl o Gisbeo
10 10% } s 161a Duluth' So Shore i Feb1l] 17 Nevis gk
23.. 208 1 ; ! 204, g, ) 6,150 1‘:-:- prefs=s=aiis S| 113 Feb 13] M0y Nov 1y 10 Noav
qlg) ; 4 350, N 11 b RS 14 Meh 6] #u Novil g1y Nav
] 3 3 2484 Meh 4] 50 Novil|| 48 Nowv
16 Meh 8] duls Novid 20 Noy
Great Northern pref....| 113% Feb 1 L Nov Ul 1071p0et
a3.u20l  Iron Ore properties. . adan 2| 74l Novia|l 37" Oct
Grcrn Doy & W, debeira| 78 gD Bl 76 Ok
10 dehett B| B 18 Augio B8, 0ct
3,830 “.-umnn I"Icclrlu 2. Meli24 sSep ﬂamm
VP H’il JAn K 1 Qc't. al 74 TApE
&00l i oeking Valley tr rects..| B2 Fen 10 Novlu|l @4 Noy
100 = Do ;mf _____________ BY  Mehiy| 88 Nov U 4 Nov
32,750/ linats Centraloo._.-__| 12212 Feb 17 Novid|| 1 Nov
nterhoro-Metropolitan . sy dan 4] 18l Ausly WUt
Do -prefisdusio s 171 Feb 10 @81 Aug bl 34 Nov
18080} lowa Central.. 10~ Feb 1y Novlg Ut N OV
T "Il] [o prc-. e 471 Feb W Noavid|l ¥y Dea
K(‘ Ft 5 & tr oty pr:r 67 Auglel T Jan L4l| £0 Oc »
lfJ.:.’Ul} angas Olty *nu:hrm. Feb 25 My Novidll 18 Meh | an
Do pref - Feb 19| 643 Novidll 45 Moh | G138 dan
:i l;(m nke Lrlr & Western. .. Jan 2 Novll 11 Noy | ami=dan
20l 4 Do pr cr-.-.._,,," 1 Novitl| dpqyNov | Gitg Apr

lilfl Tong Ialand- .- .. ] ! 7 A Ty Dee a7is Jan
15,480 Loulsville & Nashviiia. - b?’; Feb 10 Novidll selaNoy 14615 Jan
w.zm Innhnurm Elevated___| 120 Jan 4 = Novig Fab
b etropolitan Street.___| 15 Fehidj AUl Iy u 107 Jan
m_-uoau Centril.......| Magdan 2 Jan 2K 47% Joan
110 Trust Co certfs._ 2| 141z Mav 1 Noyld i
\Ilnnr:npol'-s & St Louly_.| 20" Mch 2 s Novly f9 Jan
5 D 01 Febao| TWsNov o f W Jan
i 1.[1r1l\ ‘sl l' & S§Marte_. .| 79adan 2 Noviall on"Ocs | iy Jan
DO Pref-ace-acomeco.| J28lz Feb 11| 1401 AL RE4]| 110 Ot | 164 Jan
Mo Knnsas & 'qug__,_. 1713 Men 2 #bd) Nov1d|| “ousNov | 4489 Moh
Do pref 7| 48 Feb 1l wulg Novl. ha Nov Ta8y Jan
Aissourt Pacifie - .o oooo| 281 Fenap] Gdig Alayzoll d4gDee 2y Jan
Naahtlm!l & SETouls:| 97%dan 2f 113 Jdyad)l g7 Dec | 147 Jan
116,004 Y Central & Hudson | M0xJan 2 137 Nov 7 1343; Jan
6,100,N ¥ Chlo & St Louls.___| #4laJdan 3 NOv 13 ! s Jan
Do lstprefo.o ._._.| 90 Jan 14) 18 ' 5 110 " Jan
Do 2 prefo______ 60 Feh K 2 y 013, Jan

N Y N Haven & Hartford| 128% Jan 6 ad1 N 180~ Jan
N ¥ Ontarlo & Western..| 200 Feb19f 485 Novil & 440 Jan
Nortoll & Western. .. 68 Feb 19] 43y Now © nary Jon
0| Do sdjustiment pref. 74 Menzdl 8% Nov 7( 70 Oct P0lg Jan
Northern Pooific. .. 11075 .um ¢l 185 Novid s 18018 Jan
Do subserip rects 103 Feb | 1414 Nov13 134 Feb
fit] [)m‘lm‘ Const Co.. U8 Sep 29| Udlgdun 14 N 1241y Jan
Div 18¢ pref. .. 90 May2d] W May:l { 76" Nov

0 B 00 § LT e Do 2 pref. .. ™ Meh2?] 97 Jan 13 125 Meh
2 120%| 1283 1 ! ’ 269,128| Pennaylvinla 1083 Jan 2] 13112 Nov 4 ;lu.,'.t,?inv

a5 86 87 3| $801s y| 87 B8 2.020! Pittab Cin Chie & St L...| &4 Jan 7 8% Novidll sl Oct | 78 Jan
100 i b 1 DO Prefee e meonooo| SUx Meh 3| 1083 Nov Oll g91aOoct | 1061g Jan
1369 148 J d 1097050 l{r_gding AR Uiy Feb 17| 140k Nov1Ofl  701:0ct | 138lg .Ilu:l
an 1l 0 38 - 547 16t ]'ue[ s 51.11.; Novilll 73 Oct | 92 Jx
&3 8 8 Ulal 2,000 20 pref_c ... s Novill g7 Nov | 94 Jnn
22, ! 2 5| 70188 Roek 1s1and Company ... 3 aubg Novidl| 11yNov | 80l Jan
Bons| 4R " M, 133, 000 Do pref_.-. 3y 4 51 Novidl| ugisNov | 64ty Jan
i 12515t L a: \nn P aat prefo| 42 d'nezd| wisiJum le)|l 88-Qet | 70 Jan

4370]" Do 20 prefe........| 194 Febiwl 34 Maytill 24 Nu\- 48% Jan
B, 6605t Loul'a ‘wnuthwnttm.-. 10 Melr 7| 24 Nowld % 2613 Jan
10,600 Do 241y Fub 19) 64 Novid 5 N:w 021z Feb
41, 100/ ‘muthem Pnemu O | E6t Feb 17| 1101y NoviOfl 63l Qot iy Jan
114100 Do pref... 1063 Jan 2| 1500z May it 100 Oct llsla Jan
4 -‘\uuthrru v fr ofs stamped| ViaJdan 10| 204 Novidll 10 Nov | 84 Jan
] .t I 0 pre do 98 Mch 5| 01 Novidll ZgigNov | 0413 Jan
284 . : l exun & Pnrlne..-_._,_ 135 Feb 20 33y Nov1dll 17aNov g:a Jan
26'% 1 5 hird Avenue (N Yo . AT Augll 13 %ov -‘nn
38 Novli|| 1#yDec 33:, Jm

Y=l q) i

327 i Inh llo St L

BRIy iy B L 8 ‘l‘ 8ils Oct Bl 204Nov | Edls Apr
94 93 2 4 1,5 twm(‘ 1{ Ranld Transit.| 7814 fialy Nov Ull nsfNoy | 108tz Jan
1770 180% 2 10167101 UIIlOn A e e oo we o | 11002 Meh 2| 18175 Nov 13|l 100 Ot | 183 Jax
! o7 97 B,700 rrel’..---.... 913 Apr ¥ Novilll 76 Aug | w8 May
s M 1,000| Unit Bys Inv't of San Fr.| 156 Janild f 101 Now | 62 Jan
WAy | eaTl 12600 DO DIelevecmmonanees| 37adon 22| 80 Oot 8| 20 Now | 7iiadan
3y 1ay| 143 ! ls,.-u?\ abash .- _oo___o.C| 6% Mol al 151 Novil|| 8 Ocw | 1z Jan
Uity 348 Al | 45,542 Do Drel--ooosoea| 13 Meh 8| #4% Novil]| 1eaNov | #Hizdac
P4la - Lafe!  Lddy 1 2 £ 20000 Western Marviand. oo 2 6 Mchidl 1010 Mavis no ot s Jan

BANKS AND TRUST COMPANIES—BROKERS" QUOTATIONS.

Manks Banks Banks Hanks Bid | Ak Banks Jit
! Hanoyet -.| 404 Matropol'nfi| 102t
New York ThelseaBx % Fldelity T..| lmp & Trad| 545 | 500 || Mt ‘\!c?rr 51.| 200 ) People
Aing cazee I memical .| 41 <o e Avet . f ¢ In?n.: N Ex} 175 | 186 || Mutual J..-] 2 B0 | Phenlx -
Amierien ! Citlzens® CUl 1 FITEN —ecai} : Tuflerson ¥ | 170 | 150 |f i laa ¥.-e
Amur Exeh. |l (‘u Viannuna |l 1 L Libertyea-a| 800 1 _Ll ) [ Prod Exch {
Tlle v 1. ; Cont & 1ron| 203 | 220 [laen 56 - 170 [|Rineolit w-x| 488 | ool New Neth'd Seaboard -
Bowery ¥ ..| & fx Colonlal 1. Faurth cees] ¥ o Wanhattant) 300 1310 (| New YorkQo| Se000H eess
]jrnu:nml(ﬁ k 4 ,nl.unlhl'\ Y- L Galiatin e o] 325 | 5400 fMark's&inlp 250 1200 [ New York o 3 Slherman ..
Teyane Pk Y Sommerg- - |} f ; - oo |l Mechanies.| 768 | 100 || N'ht &Da 1] ¥

Biteh & D A6 | 2onsol's'd .. Lk Germ Am oy s Mereantile (118t L Hhvueh Wnu{
Century b = Joppey .- & F term'n Bxl Wereh Sxeh] 100 11470 || Northern
CRaRe o] 2 & o Fx 1. fiermania 1 - .|| Merohants' 160 | s || Ortental Y
Okn e b Dyat River 3} : firronwich %] 2 Viptronalts ] 415 ce i raeine 9.5

# DI AUG A5&=0 PIIEGS; DG SBIDEWOTE DIALG Ui Uus Uiy & 5 ncita, | Less than 100 shaces,  YStale banks, d Ex- Vidend Ao Aghta, U NOW at0ks
1 Saio At Ntook L1 oF At A Tam bl e B T ol o petvate sale at oy phiows T

Toledo Rn!lwn{:e& 1 luh: 1614 May 3
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1
St Ks—HIGHEST AND LOWEST SALE PRICES S ol STOLKS Kanigy Singe Jan. | 140N Rarge Tor Previous
- he NEW YORE STOCK [n ooste of J0U-arcre  iow Year (1AUT)
Saturday A onday Tucsday | Wednerday | Thursday Fridoy Wiek EXCHANGE
Nov. 7 Naw, O Nov. 1) Now, 11 Ny, 12 Nog, 1t | Shares Lices: Highes Lowesi Highesi

Wy ey LA 06 100al 10 101l 101y 10%| 4780 Wheeling & Lake Erle. 41z Meh 7 ||.«14;\m 3 IOy 164t
191y 11, 209 2 2 2013 21 21 21%| 3700 Do 18y prefs /| 1 T O 473, 94N
111y 11y lilg 13 1 N 7 121a 12is| 1,600 Da 2d pref- Taly 2 I 1 " : 213, 4an
281y q] 28 2Kl ) 284 20| 201y 0tg| 14,678 Wikconsin s Feb . g 5 2575 vain
iy Ay 1 olp G B6la| 6o biy| 66 57iz| 10,000 Do pref q T i ‘.71.. Novli|| 28 ot Blirdan
industrinl&Mizsce
*181 : e 3 P 10| A dams Exnpress . 164 Jan 2lg200  Aues)linse Auvg |lEsn $ne
15 27§ Adx(r 1d1g 1 11.:460( EA 1) s-Chal mers 5 Aeh ol a3 Nov 7 Aug ma Jl\l‘l
400, 40 i1, 10,200 Do ' pre:. 14 Mech pf 45 Nov o 14 Nov
B7%;| BA7 ; 714 |409,270| Amplgamated  Gorp i6ly Feh 1y MR% Nav 7| 24150t
alls £ §| 4800 Amer Agricultura 14 Jan 4| 322 Nov t W Oct
05 Q47g 4 130 fie= sledan 3| eadpNep w i et
8,000 uiz Freb 10  2am Apr '.14'\0\
Do pret. S Jan 2u| Mo Oet T Al
19. 785 | American C 4 Feb2u| 100 Novl ;,- et
50,6351 DU pred 44 Jan sl 753 Novl 34 Nay
33, 150[Ameriean Car & Foundry| 5z Feb1s) 478 Moy ]| 24300t
0 pral s Coo| BAY Meh 4] WS Now T is . Det
Amerlean Cotton (i ...| 243 Feb 1ol 40y Nov ifl 21 Nay
Do pret. . o oo __._ (| 480 Jan 1gl T Navil W Nov
\mt,rimn Enpress {170 Feb 28| k224 maydi]] 176 Ot
28 Feb2i| oy Nov O 2laN oy
Do pref_ 121y Men 4| Yy Nov ¥ 10 “Oet
Amerean lce Securities. | 1213 Fel 8| @l Augly EyOet
American Linseed G Men & Lits Aug b Ot
Do pre 17 Men 5 3liz Novlif 161sOct
American Locomotive-_ .| 1% Feb 25 80 Al i3
Do pret saizdan w11y Nov 7
American Malt Corp.. .. Min 2 Bbg SEp 10
Lo pref L‘[ Joan 13| Sy Sep 14
Amier Smelters See pref B| 70 Jan 17| HdlsaAug i
S| AmerSmeltiug & Refining| 551z Fel17] 107, Aug 3
Do pret .- .. ... BTy Febi] 1109 Aug &
_|Amerean Sattl. oo | 180 ~Auged| 200 Aprio
T T 2 Jo pref 0  Menzd) Wilz Sep il §70 Nov
297y 0, : 63 ¢ 3,050| Amer Steel Found (feyw).| 25 Sep 29| 40" Novil|| c.. ...
el dad & Saac]leds e | Do ol pref, oo -a_.| Y6ig Feb14| 43 Wivsuf] 2
g 1309y g : o 13 20,350| Amerlean Sugar Refining| UsuJan 2 1303 Augdl
130 a5 . 1 1201 110 Do pref__. 105 Feb is| 130 Nov u
1) 12018 3 Bigl 14 '_ 200 151 | 26,470| Amerean Telenh & Teter]| 101 Jan 6 1813 Hep. 8
a 2 04 by A9, 470] American Tobae (new), pf| 72zdan 2] Wils J'ly 1Y
7,775 American Waolen .. ..., | 151 Fen 17| 213 Novid
24000 Do pret 7oly Feb 1y| %7 Novia
101,775 !Anm'muin(.opnrrpursz:. §27is Feb 14 as.n* :\ov U
G.000[aBatopllasMining Far $20| $2eJan : d 3 &
4.6508] [Ieihtehem Steel 12 271y Novi
4,950 dopref ... 45 %| 67 Noyld
550} Brooklyn Unlon Gas. x£5 a1 46 Sep 16
1,400 Brupswick IiocL&C Tmp~ ] ; HF; Oct 2x
520| Butterick Co_ - __.__| $10 426 Jdan 15
13,080 ( tentral Ia—nthr_r 1515 b‘th 11! B09g Aug i
76518 Do T dan | 1007 Nov B
41,545 l:momdn vel & lmn._ Z| &% Feh 11| 4u7g Nov 7
G,000]C0l & Hoek Coal & [ron. 143 Men 0] 24 Mayiy
34.350]Consolldated Gas (N Y)_ 96 Jan 3| 154l Sep 0
25,400/ Corn Products Refining._| 104 Feb 1| 2ulg Augl,
2,000) Do ||rrl'___,_____ i Jan 3 RO CAng b 0 Oot
100|Crex Ca s 4712 Opt (8] 4514 00k 20)| ccom aeca
10,700 }llEHIIEI‘! '\t‘i‘lll’llll:,,'l o Fein 5?] 10 ‘-T;ﬂg .{uz lt fﬂ Dea
‘ederal Minlng & S 3 I5la J'l5r15) U Aug o et
Do pret = melt AU Feb tul 89 Novisll 47 Ot
Fedteral Sugnr el b f g tala ) 4% Feb
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110. 110 112 : S|4 TneR0| 11dts Qet o
Ala 47 dlita 31 Ay 118000 I:'h I{yl‘ |1 e l'f 48 Geb 4| AT e Y
"Jl" 2ty 23 [Ch ¢ Rya part ctf l' = ) Now il 21y Jily s
) A1y 1 5! {Chic Rys part auf ® 4" 1y Si 14 " Hep 1
w2 231} 1,67: |Chicago Subway - ... T0GF 15 O] 24 Al 1
Aateld May'08l ... I‘.‘hlv nlt:rl Traction- 100 11 1 Mayd a1y e Wy ApY
Salell8 Uil .. profcssc 0ol S e B 4 An| 19icdan
4703l 407y 478 1.305 r\nn- City Hy & Lt-.100f § Ul 48 Nowli B N T
854 i 84 L] D pref 100] 68 Sap US| Hila Nov || Bsts 2 s Jdnn

by P 14 21 S 120 Noy 2| 19" Jan 29 i
45 RULE T (1CT B £ U » 2o a0 B Mayls
it Saleidile  May'08] --.-|North "hicagn Street- Z10p] 44 May 6| w4z Mays 47 .
10 | @14 16 80| Northwestern Bley..-100) 134 Aug 6] 20 Jang) Se 2hta AN
Sali] i ceuz| DO DEOliescioaaelUU] 40 “Auelslt Bl Mapyi . ol I Y
B03y G4 (| South Stde Hlevated 100 42 Auwgdil 71 lan 1 1N W Jan
aiyl o 2la] 1,070]Streets W Stable C Lo100| 20t Apr laf 22ty N q| 44 Jan
100 104 iy ¢ Do pre 100 85 Apsi0 T ‘| opo May
Last Safe| 2 ne'08] .. Wust Ohlcago SEr 25 Aprld| d May 1 20 Mou| a5 Ape
.“IﬁCE"dl'lL(!ll! ]
vt MR o B s e il 1 s Fob1s| 105 Novill @ 0| g Ape
7 5 Sy e L d1laJan d| 7612 Noyl 34la Nov| 60 Ape
5 i American Hadlnto 125 Jan 10| 1007 Oct =8|l 120" Dee | i Sep
$198 130 | 12 3 b o 116, Aprazl 128k Novlol| 112 Nov| 130 Ape
#57 U0 2 Amer «,nlpL-ulnnnr- 37 Mehiygl 63 Noviill 0 Nov| solzJan
103 s *1.UI i} 1 V) 4] Sy T g Nowvi2 * Novl 10 Jan
Lost Sefell0  July's] - g} =By 42 Jun b Jdan 40 Moh
e L 174 1y i )i g ¥ 3| 80 Jan 1|l & e | 40 J'ne
f f 1 i k Do pref AW N 100 Maylij|] U0 Dec| 111 Feb
Lagt Sald|56 Nov'is Cal & Chie Canal & D_100 “al g 66 Nay 4 46 Oue 64 Jun
Last Sale| 147 May'03 -|Central Teust Baok. ~100] 14 3 L4i  AMay Ui 168 Feh | 165 Feb
1 1 *1 [ 250l Chie ;m-w oo MAIt e Oct 8 1y Augid 1 Jun 1 Jan
Do prafo 4 3 Aprils AUE Lilg e
um i’noulnntlc Tool. 100 ) g / 3 7| &1 Feb
Chlcago ‘T vlvphum_-.lllu 100 Jan © b W 134l Apr
" o rleh Ay Fely @6 48 | B B P
thr Title n!‘, 1'\:1!11--.[011 W0 JIan 4 | K12 May
; AlCymmonw th:- Edison_ 100} B0 Jan 8 [ Ouot | 57% ok
L4 susiDiamond: Matehaoaoo100] 113 Jan 2| 137 : 108t er-\- 12012 May
! 46 Milnols Briok- .- 100} 30 Jan 22| 4 44 Nov| BT May
Loast Salte|4 Nov'0R Masonio Temples.coeaas]| 83 J'nied i 41 Aug| 48 Jan
Lozt Salej2ls  Jung't)7 Milw & Chie Brewing. ... & | CAL Y g L ET FIA T Jh- Jan
Last Sute|2(0  July’(8 .| Do pret. -= 3] 32 i 25 - Feb Mol
oy 0l “{a {1 \’n_[lnun" i’,usnnlt..._._.tllu Tl . 23 1 | 5813 Oct m‘s Jan
1180s 11812 My 1187y Do pref-. semaltil : 2| 120" 4 Ml 81 Nov| 1173 dan
#Ri) 85 34 #5 13 \uﬂunnl Carhm) ) Moh 8 8 A 50 Nov| sdlgJan
LR [ wlg‘r‘J 11a ) 10 ,m'l’ A2y 073 Now| 120 Jan
pst= 10005 1001 101 ¥ People’s t’.aeL.!aLnkc Hoty Jan @] 101 .\.,ul. 72 Nov| 9% Apr
4513 A i15|Sears- Roebucl com-2100) 24 " Jan 24| 43 Novl|| 20 Nov| 67 Jan
8" 07lg Do prelo-.-- smaad Jan 18| 98 Novil|l o7 Nov( ps Jan

lnlh ] 104t AZISWIL & QO ammeaza==100]  BSlegan d| 1080 Sep U|| 74tz Nov

s [221408 )20 125 The Qunker Dats Cos ‘llltr 1143 Jan 3] 144 Jan 2uf) 100 Nov
" 100 = D01e i Do pret 10 87 dan | 10D W'y @ B3 Ont
1s 1 al 1 Unit Li:u Bd & P Ly 1y A 1y dan A Noy
4 3, 4 vl Do pref 10 a Fly 17| 12 Jan 15 Janh 1"T| Apt
154 86| Western '-;t.unu 113 Oct 30| 17 Apr il Dee | 40 Fel

Lapt Saleld2la  Tan'07] ....|Bingham {‘uu \!in!lw fu i |- 32lg Jan | HllaJan
Last Saejio Nov'0g| Blaclkc !\luunm'l - . BTk g
Last Sati{16 May'07 Daly-iVes 2 iy ot
Last Sole'd NovH Hthihared ! 1are - i g

(hicago Bond Record (hicago Banks and Trust Comoanies

. ——

Oulstnnid- | Surpmuz DAvtidend Record

BONDS
" K Prica Week's  |Bas||  Range [AME.
ru:cnun ‘\:ljll‘.!:t Fa, N B SR I | IR i HAl - I g In | Dere, Lutt Pait
el Nao: 13 |verin| Nov. 18 | Laat Sala Fa. | 1908 f 1 1od ]|y

i Akl Lom Hiohl Mo \lLow  Hige}l Banlcers Natlonal - $2.000, 00081 24,0 § [Q=AHept, ‘08,
Aruerbr.r’twln: 148 B5_101 1. J| ssas esaa] 100 Mob' UM nsi]l aaca ... llCalumat National. 100,000 Anilen 07, 0
Cass Av & F G (St L) 6¥'12 ==ns| 10082 Hap'os Viits 1011 |Ohlesga Clty - - S0,000 mn, U] 15§ | uly 08, I
Qhlc Boaid of T'rade 441027 -==| 100 Mag'07 i RS Copmereinl Nation d.00n,0001 4, :al h‘\ ; 3 L= (ee 08,
Onfenizn Oty Ity S5 HET| 1 - A 21 1023 1034 3 ||Conginental Nationalo__{ 4,000,0001 3626 ; 5| e 0L 08,
Chlc Consol Ny &MIt 0g. .. . J 108~ Apr'ig Gook Co State Savings. HULOUY 3,74 (3=41 [Sept ‘DY,
COhte Cousol Trac 43681930} 86 Aug'07 Gorn  Bxehange Natls 1,000,000 ] 4 T Qa1 [QOek 08, 1
Chie Audiioriui) ist Ge1hzn|F - 0% Jan'os o | T 20,0001 88,480 A1 fOet s,
Chic Docle Co 1st 45__1020 ciee mame Drovers Dep N B I00 s, : : 1 [00s 08, 2
hic No Shore Flee 651912 87 Feb'vu Eaglewos Stat 200,000 J{0er 08
Smc Prepnm Tool— First Natlool..- 8,000, U0 12 Hept '[13
RS 1719 m 72 15 || First Nak Hagle . o 150,000 :
l.‘lu:' ny 8L s T F101 ... | 1001 Nov'0§ 102 ||Foreman Hros Bz Co-| 1,000,000
Chic Rys 4-54 su'lxa"i\" fo1y V) O 5 011 || Fort Dearborn Natlonal=] 1,000,000
Chic Rys 4-3x serles emae | AN S B Jats 3 8alall Hamilgon Natlonal S00,000
Chic Rys | ] c oyl 4 5727 || ibernian B'k'z Assi.. o] 1,500,000
Chic i:.u ool (8. St T L (o Uy 1015 || aspac State Bank 200,000) 110,951
Chic Ryz Fund fs....1013 'iU”u 101 Nov'08| 10013 101 || Live Stock Exehange Nat| 1,250, m.mun
Ohle Rys Tem Ctfs 16t 6a_ 100ty 1001 1015 3| 00% 161t | Monroe Natlonal
Ohig Bl & P RE d5.. 200213 - Wi Novii4 wmm= =e=ef|Mitunl Brok--. oo ---
Collat Trust ¢ a...1014 L e 80 Ape'id s —o-.|l¥ar Bank of Hepublio=-<| 2,000,000
Commonw alth-Edison-— ; Nattonal Clty e e e o ccacaa | 1,800,000 1]
Chla Edison debésinls)l -- .| 100 Juno'tis]. 100 1008 || National  Produce. e '.’.'ﬂjlﬂlul A Hegan
€ 0. coduly 1028 |1 £ 07 el North Avenug State....| 200, I Sk
2z 5 f !\?ha! o 33""4 l]mth ‘;urth bldg' State & ';Snvluua i
mmonw Eleot Bag194:4 « & 2 1 |21y 2i=liakiand alluna..-..-
NFI’!‘I’:-W Tunnel g}i_fﬂuzn D 00 DeCUl-ave || azan =aee|| Praloie National.-
an Clty By &LtCo 88191411 0 Oct'0s 3 U5 || Prairle State-----
nlok'b'kor foe 158 b, s==- FLELS il 02| Rallwpy Exchaoge. ...
Lake St Bl—1st 38 ] : ¥ T Bl If| 80" 8si:|fSeeurity
[ 16 May'0s o |86k Chigago Havings--| 200,000
State Bank of Ohleago. .. | 1,000,000,
b 84 851 Stoek Yards Savingso .o 250,000
ol T0lal B 2 8 ||Union Bank of Chleago..| 200,000
10 Dee(if -===||Union Stock Yards Statel 200,000
-s wano||American Trusk & ba.wra 5,000,000
?H Aux i ===« |Central Trust Lo of § 2,000,000
e na | |Chlcago Sav Bk & Troo .o nmn 0
MIls g,[u‘,“o 'l‘ tlo & Trust...| &, uuul OO0
: 5 “lCitlzens Trust & Savings 50,000
l.m Aug'on . I 9 ||Colonial Trist & Savings m[: D00
0 Bop'im 05 || Droyers Trust & Savings| - 200,000
06 Atig'08 f 08 || Farwell Trust Cos.oe el 1LI0O0,000
071g Sep'ls e | P Tews 'Triat & Savings._ | 2,000,000
117 Hep'0§ J 117 " || Harrds Trust & Savings.
2yl Al B4 102 | illnols Trost & Savings.
1033, 14 104 || Kenwood Trust & Savis)
108 Noy's 102 || Lake View Tt & Saves LU01
. 104 Merchants' Loan & T'r Cof 3,000,000
94 il 61| Metropolitan Trust & Sav 760,000
0L Ot A 65 W0t INorthern Trust Co L.’:[ll),uml
8“'"“ Bl (Loop) 85,1045 85 Oot'08 B0 || Northwess Trust & Saves| 200,000
nlon Pacific cony 4s_1011 114 Koyl meem =oaa||People’s Trust & Savings| 200,
wl“ ed Box Hoard ol Aq "t 47 Oeelis 4T U4 Pmﬁunn l‘nm & Savings| 500,000
Chio St 15t Ba._ 1028 Wil Mayu7 -=== weea | ROYAL TSt CO-ooennn i ) "08 Ly
Tunngl 1xt 31-.-... ) 1i1s Seprihg sese seea||Stoekmen's Trust & Save| 200,000 y A2
Dehentuce 04 1014 73 Junen; seen maes || U0 Frust CO--cnaaaa] 1,000,000 1,101 (llili Zapa)] mwaw ‘UH Y
Congol g Bs voks. 1930 Sy el iSOG || Western Trust & Savings| 1,000,000  216.706] G551 0 O¢ RHg
Wes Dlv(-ttvftwmmu 87 Deetblo - || West Sirle Tr & Sav Bank| "200,000f  40,165| Began | busing 'ua i
Wastern Stone Co fe__1iog|A - Hiila fiys I Woodlanwn TrdsSav Bank)  200,000| 20,485 o (1 Oct « Mg
Note.—~Acerudd interest limpat t....,“t.h-u tnlall Chicaen Lunltd orleos

+ Higl and asled f anles ware made Jn this lla.y T Sept. 20 for n tional DARKS ARG Sept, 24 for State (natitutions.  § No prlee Frila
|atest priss this wk‘nrl u':'"us‘-‘é.s:n‘ o Dog June, 4 Ineludes spectal ltmaen'-l of 30%% pald Dec, 15 1000, % apl il | ucnnmd from $304.0 5

n stuslz dlvidend of 33 1:355 belor declared fo pare pay mens there ur. n Oapigal and surolus to be \nereased, o Dividends are pald Q-J, wikh éxira
nwm ente Q-F. & .-\sot dn:a Sept. 11008,
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Industrial and AMlisce
Consol Car Heatine. . 100
Cona Ry Li:r...':li:lﬂ».'-“'“
Consol Bubber Tire..1ul

Preforred __ 5 1

Debsnture 45 19514 &L
Cons Steamahip Lines 10U

Coll tr 45 1057 rets o ded
Corn: Prod Rel See Stooi
cCrucible Soeslo .- 10y

#Preterred X L
Crmbsriang Copper &
sDlamond Mateh Cau.ilo
bDomin ion umper-._.,_l"
Douglas Copper
eon'y Lt & B (Joliet, 111}

1st AL & T g bs l.mﬂ-.i-l_. !
Electric Boal..__._..1uQ

Preforted o . 100
Electrio Vohicls .. 1

Prelerred =100
Empire SteelZ 227222 100

Preferred ________ 100
tFederal sugarol N ¥ Sa
sGeneral Chomical. . 10U

ebreferrad .o 10U
AlGuidbeld Consel Mines_14)

Gold HILL Copper_____ |
o Greene Csnanes. .

Gugrennetm txplor

muk Water Lo
AT 52 0p 12_-J-4
Hall Signal Co___ - 100
Hayana 'L obacco Lu..lm

Prefurmed - s =1Ul

138 1z b8 June 4 2iogel)
IchI-cr-Junl:s-Jc\ttll .'.1u

lat bs 192
Her'g-Hnll-Mar, new,. llrl
Hobuken Land & Iluplllv

€38 l0I0. oo M-N
Houston Ol _oooo 10U

Rreferred oo oc.oiT100

Eleetric Companies
Chicago Edlson Co See Ch
& Elngs Co Kl L&PCo 101
Narragan {Frovi El Qo 50
MY &Q EILL &0wCu.lU

Preferred .. oy 111
United Elec ol | B 11
st ¢ 48 1040._._.J-1)

_ Honds. Ferry Compantes
Broolilyn Ferry stock 104

r'muo B NY 1505 101100
268, 000/ NY & E R Ferry stk 100
254,000} ist By 1932 _M-N
181 UUll I|NY & Hob &8 ay 48 J-D
113,000 t.::fmnl Hob Fy 1st 58 1046M-N
5 S40,500 A1), 500 NY &NJosindo...
| 10th & 234 Sts Ferry.104)

Total Sesassnaes = 5,716,061'3704,610,7250 $85.634,5001 3045,500 Uls‘l m}g:r hs nw._.ﬂ::
tUnlon Ferry stock. . 100
clst 48 1920.. oo M-N

Shart-Term Noles
Am Citr ger A 48 T1._M-&
Ser B 45 Mch lu AIM -5
\mier Elght & T G5—See
Am Tel & Tel ¢ 55 10 J-d|§
Atlan Coast L 58 10_M-5
Halt & (ido 5 1600_M-S
Ched & Ohlo s Jis [ 10J-J §1C
Chie 1 & Pae 03 00 A-()]}
Chle & W Ind 58 10 F&A |}

th Ham & LM L5 "E ML
;G U & St L bs, June 11 | § 1007
anm Gus 62 000, F-A|§ 1001
Erle 65, Apr 8 1011__A-U
Interb H'T 68 1011 M-N
3n Meh 110, M-5
J=id
Lack *-leﬂl u a8 lllU‘.l M-z
LTS | )
Lake \h -',. \l S0 bs' TUE A
Lou d& Nash g os "10_M-5
Mex Cent &s July 1 1010 Hudson tealty ... 140
Mich Cent 58 1010, __F-A elugersall-Rund cos . 10U
Minn & St L 58 "TI_F-A| fosts| wa||  ebleterred oo o100
Wssonn Paolflc— Lnternal’l Bank'y Cosluu
8 FollU 10 ccnyop F-Al3 Int'nd Mer Mar Ses Stk
NatofMex 52 o1l o 0y At \ internut’l Nielesl. o 10U
NY Lem. 58 1010 F-Al Ly Freferred
NY Hn.-sm{;.uu'm ¥
NYN N & H o5 "08- ‘ln
N or t{;!: '-\ est dx 1010M -N fu}iu«
i By e REE 33 Meh 16 10 M-S Sl
Outside Securities P uije Servic: Corp bi—|See St
StLMS'east 434s 00_J-D| §ua
StL&SFued Ms 8- J- 13| §100
South'n coll tr s ‘09 A-0| §991 Lunston Monotype. .
South Hy ¢ 551810 §021 Ca yere Mtes Co Ui
Southirn 1y o Lull; tol g ||rleh & Wilkes-H Coal o
‘Pldewaser 03, 1013, i Lapd g Jaylor, ... 100
U S Hubber £ 65 ‘00 M-S|t10ctg160ta] | Freferred .o ..o 100
Wabash &8, May 10 1000 (98 | w8 "||elonillard (F) | pref.1uu

Westingh E1&5M 0 ] sMadisou Sq Garden
W 4301 2 08 1Bl .
Rallroad

eManhat Heach Uo.

Chie Feo & St L pref.100 Manhattan Transit
Deposited stock. ... Mitebell Miolog. .
Undepusited stock_ - Monongaheid KU

Prior llen g-l 2300 ks

Volurae of Business at Stock Exchanges

THANSACTIONS ALY THE
DAILY.

NEW YORK STOCK
WEERLY AND YBARLY.

EXCHANGE

Stocks. Leilirond,
Week onifing &

Now. 13 1008, Shares, || Par vaiwe. Borids,

Satundny l"‘ nm B57,011,000] " §4,608,500
1,614,0030 143 09¢ n..‘i!l-i Ut
1*:!1!’:"5 140,101 O5( 6,08
21 .l] 147, 1-1; I?1
01

I8 72, ﬂun
1641 2! 151018 450

L]
Bomdsy

State

B0y canedmasnesie

Saley ot
Neaw York

Fashnmn

Week ending Now. 13, Jan. 1o Nov. 13,

100, 1907, 1009, 1907

Btocks—No. shares. | 8710651 2,2{13,l.m| 164,016,421 178,084
Paz valie ---.. 57045007251 €204 186,600{ 514, 105,007,825/ 815,480,645,450)
Bank shares, par..... 8. | 514,600 $145,000) $384,700

Londs,
Govermnment honds ___ 32 "l.)OI £1,000 25056,520 5774,800
81,048,000 T4, 0 61,850,800

State bofult 3‘;-!5 Lo,
R, and mise. bondn. .| 235 5345 ,|;||| 515 ﬂhl 700 ?-_!_ e {111} 362,401,300
848,120,020

TRANSAULIONS Al THE BOSTON AND PHILADELPHIA
EXCHANGES,

Total honile 540,512,200 $16,600,700' £425,088,000

DAILY

Philadelphia.

Lsied
sfutre.

Hdovon,

Week siding

Now. 13 1005, Hond L iteated Homil

whictrex ibee,

211,057
21,704
17,0435|
201,487

U nidamd
hiréx. adled.

Saturday. A llry i, A0,342) 201,500 28,747
Monday b 54,006 212,000 .m 153
Tuesday. - A 141,000/ il
Wordnesdiy. . 30,7 "n-lj 12, 600 g'p (11%]
T OV LTI 2a2,600) 27,070
Friday e aiie s, .h- No4] 460,400/ 4_1_.[(}&

--.1455,888] 218,700}

Liared

572,100
120,500
03,140
141,200
30,097 108578
231817 270,000

139,087 ST15.418

857,218 81,475,000 Intvrnational )
. 8L 08, 1081 . __A-U

Initermat'l’ '\II.\.'&I.'-....JUI-I

_ Total

S|
A weokhy review of the Oulside Market will be found on g preceding nape. Lackawannw &tml..-_luu

Streed Raliwuys
e York Llll.r
Bleeck St & Fol Fatle 100
£ 15t mtge 48 10300
e B'y & Tth Ave sth__100
g dd mige 53 1014 £ b lil.'n-__.\\—
Con 58 1045 See Stocid £ No Hud Oo Ryss'14 J J
Brway Surt 156 65 g 1024 L H8 1028
2 Cent'l Crosst'n stho_10u] ) Exths 19234,
¢ lstnitge Os LUt M\ Pat Clty con 65 '3
e Cen Ple N ode 12 [Rsthe 100 2d Ba, 1014 opt AU

Sfrect Raflwaye
Pub Sery Corp N J (Gon)
J O Hob & Paterson

Ml | Ask

fos

Preforred

¢ Chr't'e & 10th Srstk 100

e 18t rold S5 100

g Serip he i0id.
Elighth Avenye stoek

g Sefip 62 1014
e42i & (.r S Fty st
420 St A & SEN Ave_ lunl

@ 15t mtge 62 1010 -

2d ineome G 1810

Inter-\lu—-.‘m Stk F
Lex Av &PavE
Metromol St l;\--—-‘wn stk
Ninth Avenue stocks 10U
Second Avenue stoclk 100

e 18t mige Ga 100D Mo

Consol

aSixth .\w-rm-- SEURT . 101
Sou Bouley bs 10454«
So Fer 15t 35 1010, _
Third Avenus—~See Stoek
WiE & M 5a jfax

YiorsStRR58 1046 AL
28th & 20th Sus 1=t 88 0
e Twenty-"Thicd Ststc it
18058 1042 B A
Wastihes) 18¢ 85 43 J-J

fAraoklm

‘Tarry

Union H

LA

A=l

So Side El (Chle),  See Ch
sSyracuse 13T 64 40 Al &=
reot P & H 58 1043.J-D
United Rya ol 5t L—
Gom vol bt et 100
e Preferted oo o 100
Gen 48 1084 _See Stock
Unititys SanFran Ser Stk
W"\SII Ry & El Qo - 100
-1U

48 1901- .ol I100-D
Gas Securities

Neaw York
Cent UnGas s g '27_J &)
Con Gas (N ¥)—See Sth
e Mutual Gas. ..o ...100
New Amstirdam Gas—
181 cousol s 1048 .. J-J
NY &EIGas Lst 55°44 J-)
Consol 58 19045, .. .. Jd=l
N Y & Richmond Gas 104
Nor Un 18t 58 19270 M-N
¢ Staudard Gas com.- 100
e Preferred oo 100
1st 08 1000 . e e DN
Other Citles
Amor Lizht & l.rr;r-t-ltlll
Profermad o ... ..c100

ix0
144
J L § 100
§l03
U

a5
{ib

1t
list
3}
101
i
00
i

o

5
(11}
1us
us

Con mlg g 55 10300 &3
lncome o8, July 1830 _
{ ulc S50 lmav

& Den Cy std. 100
.‘mL Hya 0 Mex lgo—

Pr, ilen 4 15867 (wlJ-J
Gen M 451077 1wl) A-0
North'n Secur tiey ‘-mhs
Plits Hess & L K

Preferred! Lo 40
eltaliroad Securities (4;-
O sHE b el ser A "2
Seaboard Caompany—

188 preferred 100
Com & 24 prei=See Balt
Yeaboard Alr Line—
Coll b5 ext Alay *11 M-=

Indusirial and Miscel
Adams Exp g 451047 3-1
Abmeek Mining...--.25
Adllanoce Healty___ .. 100
Allls-Chalmers Co 1t mig

8 | 55 (Ua0—Nee Sto o
American Book. .----100
Ameriean Brass_____100
American Ualels com.100

Preferred

Uniou Faclie 48 See Stk |

Mortyage Bond Co.

Not Bank of Cuba..
Nauonal ‘)unty_..,.luu
Aeviada Cond'd Copper.a
Nev-Ulan Mig & Son. 1)
eNew Central Coall_._2u
N Ter Dock & lmp.luu

S| NY AL Brake oy See Stok

N Y Biscult 68 1911 i->
eNew York Doek_ _._ 100
aPreferred (o ... -100
NOY Mign & Seeur! ty 100
N Y Transportation . . 4
Atles- Bem- Pond oo o100
Nipissing Mines. . ___&
sUntario Silver iUy
Ous clevator com. . 100
Preferred . ..o o 100
Pitisburgn Brewing.. .50
Profeceed ..o __._0M
Pltisbyrige. Coal.See St
l‘u})l.‘ Manutacrunng. 100
At preferted ..o 100
&l pretecred . o oo .o 10U
Pratt & Whitn pref_ _1uu
Realty Assoo (Bklyn) luv
Hoyal Bak Powd cowm 100
Mrodecried oo Tow
Safety Car Heat & L. 100
Stneca mmm.....-.-._._-i

lhl‘.'lz
140

enaaar L}
Atlan Ave hs I..JIIJ - Am Graphophons cmnluu
- Ui

Preforn Siager Mg Co. o can10y
ReLel standard hLurdagc.-.luu

180 M g 58 31 red_A-U

']
Coltrg 05 notes. &« u 11.!.
Bay StateGas_ ..o .
Bingh't'n (N ¥§ Gas W !:s AmMalting 6s :ul-l-.J-i)

1st r B 1038 A&O Amer Press Assoc'n..100 Adjust M B Aprl 1931
Srookiyn Unlon Gas deb A ‘-voda l-‘num oM. 100 Standard Coupler cony1uy
t0s 1000 See St EXiiy 10 Preferped oo T

Bumalo City Gus stoek100 | standard Milling Co. 10U
180 58 1047 —See Stock relered  Jac.al 100
Con tius of N Gs 3601 lat Dy 190, =N
Consitiners' L H & Pow— Standard Ol of N J.. 100
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BOSTON STOCK EXGHANGE—Stock Record, Daily, Weekly and Yearly
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Share Pricos—Not Ver Contum Prices Sales AUTIVE STOUKS -’:ﬂ'ly; dines Mrmg: !a:"!*rmam
an 1 j9is war ( 1U07)

of <
Saturday | Monoay Tuenday | Wednasday Thursday |  Friday Week | (For Bondas and Inactive
Nov 7 Now o Now 10 Nov 11 Nav 12 Nov 13 |shaves Stooka ses belnio) Loteest r Highest Loveest | Highest

Ballluare

sreeesanens| 20 2 ' s at 95 27 20iCon. Gaa BL L. & Pow.100| 20 Jan 13} 274 May1y)| 33 by Jun
Oy July) 7L 4 = 420 Do pref 100 65 Mar2s| 74 Apredll 80 May
seesan aaneai| Uiy = 1] 21 PEy Novly TEL Noy
T T e e T Ta g 116/ Seuln : 4 o Els Augad)l 10 - Nov|
1410 4 i 14 3 2 100} 10 14 Nov 7| 24 Dee
1y 11 11 LU § 8 11% Mards|| 8% Oct

y Philadelphin
AG Auerican Bail Y 46 Augil|l 434 Dee
: g : |Cambria Steel ... ... &0 Al Nav 7ll 22 " Ot

Electrio Co of Amérioa 10 iy L0% It pesdll 716 Oor
Gen Asphalt tr otis ... 100 Yy Nov bl 4 oot
Do, pref trotts ... 100] 14 P 87 WNovld||l 13% Nov
(Akaﬁugarior(}ﬂrp....lﬂ{l 3 28 Jls Nov | 4 Dee
& Nav tr ctfs, 60 D5 Nov ul| 63 Oct

Lehigh Valley.......... 60 B2% Feb2o| 8 Nov ul| 4585y Oeg
.'llurmlenCr;...-......... ) 38, dap ) BT Aprag g Nov
Pennsyleaniy RE...... 50 84% 4 Jan L6614 Nov 4|l252  Nov
A din LadiPlaladelp'aCo ( PitienT. 50 by Alne 51 Al Apreg Gd% Nav
143 128, Ty [ Y 18061 Philadelplifa Kleotriot. 25 Oy Wep 2y 12% Nuoy L Bliq Nov
Q0% 22y 3 204 A 1ETABI Pils Rapid ‘Transit 80l 2 d'ne O] 24% Ot 112 Noy
G5y 5 BRLE, ] i il 88,040 Reading .., « DU} W% Feb 17] TulgNovls J5% Ot
“aiias meinen iy 4 .| 45 1045 Do 1at A - B B CJdan 3] 46 Nov|o Al Nov
DRE RN iy Y46l Do 2d prer.. | 37 Jun 4% Novi1|| 894 Oct
403y BU Ly + : 49 12,086/ Unlon Traction u Guly Apragi| alfs No 1
81 By 8e iy 2 Byl Hs LLOHUHT nited Gas Tmps s £l BU% Now 7| 8% Dct| 454 dan
unesnv avascsl UG 20 T Fuie by e ] Welsbach Co .. ! 20 Sep 1 1i] 46 Mayl B0 Fob

PHILADELP A < FUILADELIHIA ¢ PHILADELPRIA [.ﬂl’tl‘- Ask BALTIMOIE Bid | Axk

Lpnetive Stocls Bondy Pli 6 Head 24 6s 3340 ...... caewcal | ClnG By G d8 BL 5500 M-S Bl 59
Alleglieny Vil prof.... .ol AL Vol Boaxt 78 1010 A0 Con M 7s 19011 . Charl Cd Aexton. 0057 107 Lilogy
American Cement..,.. 600 35 [ Al G LV EIce | 4e'd8. WA EX Tmp M ds g 'd7. A.G sesanal| d Ta oL L1010 ALO
Anter . Pipe Ml ... 100 ... :I-mli.‘rmx-rn- Gn 1011 .J.D Termimal 68 g 1041.0- Gty & Sub 19 6s..29 3.0
Bell Teleplions (Fa), 101 ALl O LY 1AL Gs g2 LY, M.N PW & L coltr da'al. ALY & Sub(Wia)1arn4a"4 5
lambrin lron,.........00 40 |, Balls Ter 1at s 1020.J.D Portland Ity 1at Ge 1030, : Coond e L By (8t b '20 1A
Bentrnl Conl d Colew, 100 o Borgd i Brw 1st Ga'21d-1 Hool Ryds [conda'B4T 0| "1 Col ®&Grny 1ay 6o 10160
dansal Troo of N T, 100 - || Bethle Steel Ga 1908.0.F sSpanisl.Am Le Ga 97 J.J Lousol Gak k. .. 1910 J.D
Drmond State Steel., 10 : Choo & Mo I8t o8 100 01| - . U Trae Ind gen 55'1Y, 0. war]y DOissicasiis. . 19807:D
fortel oo, e eauyalll Oh Ok & G gen G8'19 JJ i Un Rys e atls 4440044 wees || G e AL Lot 000 O 45 -]
Eanton Con Eioateie .60, Col 86 Ry 1at con da 1032 3 United Itys Tnv 1stooll tr UACarde N lat fa g i Jud
Eles Storage Batt.... 100 ConTracof N J 146 6a. '35 5 BEOS LVED, ..., .. M.N Georgs P Let da, . J.J
PTOSrTo o unversner 100 HEds A 1st M 63 1020 M.N =} U Crne Pit gén bn *07 J : GuSod Pl 1ot 5a 10457
't Wayne W V... 100, ¥ Elee & Peo Tr il tr otfa) Welsbach a £ 68 1080,7.D ¢ G108 Brew 348 1951 M.8
Jermiantawn Pads., . 60) . g Il Gas-Lilat g 5 102y Wike-B O & E conss'554 el Rdancowe 55 1951 M.N
Indianipolis 8t..,... " T00 | & B Pop con b '45 A0 BALTIMORE KnoxvTrac 1st in 9540
[ndinng Uiton Tr., 10 ] Liillann polin Ilrv" 48,1083 i Innotive Stooks Lake it I 18t gods’ 43M-8
fnauranes Coof N A 10 - E Interstato 4n 1043 . 1A Aln Cona Conld [rom.100 Macon Ry & LELatoa's3gJ
nter 8ol Pow & Cheng 60 o Lshigh Nay 40 '14.Q-1] Prof . 100 Memphis S Iat 6a'45 Ju)
ie’ynlmm Telophone., 30 RRa ds pr.....1014.0Q.1) i Atlanta & Oliariotta. - 100 MOtSUWasL) 1atHa’25F A

Proferred . .ii,eieas bl 3 IJ'.N.t}-l" Ml Atlin Const Ling It 100 || ME Ver Cot Duek st 55,
[LoyatonoWateh Case J0U e K Atlan Coast L (Conn) 100 NPLN&HO P 18t 5a'58 M.~
LI Brothors, . ... LU Lol Voxt ds 180 1848.0.D) 1081 CANION Coiesrrosons itperal On.... 1041 M.&
Little Behuylkili.. ... 60 2 Ta 1010 nin o MAS| 1067, Cous Cot Duck Gorp... 4 i || Norfolk Bt 18t 53’44, .d.0
Minehill & Schuyl H. 60/ @0 Connol s 1023.....0-0] 120 BReloreol oo, veseen 0l | NOrth Ceint £1as 1095 4.0
{ Haven Iron & Stoel.6 % Annulty 88.........J.D] 14 Georgin Sou & Fis. . 100 20 Serles A 58 1936, ,.J.0
{orthern Contral......50 Gen cona 48 2000 0.N] 87 I8 pref. ... e, 100 = Seri 26. .. .J1
ortli Fesnayivai S L 10is e 2 ‘gro!‘.:...- <svs-100
Pontaylvania Silt. ... New Con 4 b X v "
Pennaylvinia o ce - || Newark Piss con 55 1950 G-B4H Brewing.......100

i

o

o+

[ E Sav Flad Weat ba'3d A.0
Preterred ,..... oo I NY P NOISUAR 'S0 J.J HBondn Seaboari A L ds 18560 A0
Bhila Co ( Pitta) [ncome da 1030, M.N Seab & Hoat §a 1928.J.J
Bhil Gormun & N orr! NoOhia'I'rne conda’19,J ] 3] 1
Phals Triction. ... au < || Penn gen G e 1910.. Var|
Ballways Goneeil,, .. .10 Cansol bar 1919, .. Var|
Husquen Iron & Steel, 0 : Peun & Md Stesl cou Gs,
Pldawnter Steel, i Fa & NY Can 6a "30.A.0
Praferrad ... Conds 1039 ... A0
Tonopah Minig Th|| Penn Stesl IsUSA' LT MLN| T1050 [
nion T of hu;‘. e 0] Poaple's T'rtresctads "4 Ol Exchnnge 8igs 1030 30
NJ BRI & O, 1o P Co Lot eol tr 6a'40 M-5| 104 4 Baltds P1stsami'1l A.0

rae Pieta peot. 60 Cond coltedn 1POIM.N| uR Balb Tran 1t 6a., 00 ML.N
Warwick [ron & Stepi 10] & il Klea gold truat eits,| 102 F No Balt Div os 1942 J.D
Weat Jorsey & Sea s o) Truat cortita da.........| 74 |7 Cent'l Ry conaal Dy M.N -
Wostinoreland Coal.. .50 P& B gen M0 g0 A0 o s Ext & Imp 66,1832 M 8 WeaVaCaP 1at 81170
Wilkes Gan & Eioe, 101 Gon M 48 £ 1020, A &0 1000y Ohos City Ry 1at ba'23.0-J Wil & Weld 68..10356.73

* Buland anked; no sales on tus day, Bxcighte || $7.60 paid. fgiuy Pl | 5134 paul. 835 pmd @ Beesipta. b 26 pald. o330 patd, o 342, pald

itized for FRASER
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Fnuestment and Hailvoad dutellugence.

RAILROAD GROSS EARNINGS.

The following table shows the aross parnings of every STEAM railroad from which regalar weekly or monthly returns
ean be obtained. The first two columns of figires mve the gross earnings for the latest week or mmil,h, and llu-.‘lasl two
eolunins the earnings for the period from July 1 to and including such latest week or month. We add a supplenentary
statermnont to show the fiscal year totals of those ronds whose fiseal year does not begin with July, but covers some other

period The velirns of the sireel radwarys are broughl fonether separately on a aubsequent page.

Litest Grogs Earnings. July 1 (e Lafest Daole, Latest Gross Earnings. July 1 to Lolest Dale.

ROADS Week or current | Erevious| Currend Previous ROADS. Week or | Current | Premouy | Gurrent e
Mot Year. iy Year, Year. Month, Yeéar. Year. Y rrj : ';:;1?-!.“

e i | e | _—

3 ] 5 b 3 5 5
Al N O & Tes ae - b Aoblle Jack & & O Wi Oct 311 358000, S3:208) 18 noz

N0 & N Pastoordth wi Oet] 106,181 2 044,007| 1,073,953 || Nashv Chatt & St IlSentemuer | DH0.21011,082, 546 2.ﬁ§tl:1[:;fi

Ala & Viekz—.-r{4tih wi Ot =0 60,004 5a0;4580 || Nevada-Cal-Oregon Ath wic 0ot 13,0686 11,744 14728

Vicka 8h & Pag-rpiti wit Oet {1 B, 4Gl ; N evada Qentral. .- - [Aapust .. 0y
AlaPenn & North-. September 4,2401 10010 | % ¥ 0 & Hud River|September i
£ATeR Top & 5 Ve, September | 7,006,674 24,005,604 Lalke Sh & M S_.|September
Attamta Blrm d Ath | AUEUst o . 143,035 2 : 531,264 Lake Erle & West|Seplember
Atlintle Const Ling|September 1,002,80012,08 ,220,612| 6,004,420 Chie Ind & SouthiScptemlicr
Halthimore & Ohlo- . September 6,316,210 [\ U A00|22.441,261 Michlran Cctnral|September e
Bnn_gr;l’éa,\n‘mﬂinnl: r-;t’ntcmber 282,476 650102 —=s-uiia (ol C 0 &% 5t L. |September |
Beliefonte Central. _[Sentember 6,905 0 A51 14,075 Teorla & Bastern) September i . ),

Boston & Malne-- -1 Sepdimber 13,643,100 ; 4 /04| 11,607,601 Cinclnnat! North- |September 104 4 4,310 7 a5 273,788
Tridreton & Saco..|Seplember i, T80 251 ERIBTS 17,158 Pitty fe Lalte Erie|Septembior 7 7 . A 300,052
Bt Raoh & Pltis.r| 18 wic Nov 120,043 i 43, 3,408,160 Rutiand —v------September | 278 118 4,4 y a4 125
Cansdlan Northeen |15t wk Nov| 266,000 241,800 8 2 3,701,200 N Y Ohlo & St L-|{September i, 4,200,121) 2,676,130
Canadian Pacitie--- 15t whk Navil,088,00011, 29,050,003 Tatal all lnes. . - iSeptember 2 T07|57,086,805(64 680 450
Centralof Georgia . [14€ wk Nov| 256,000 4,487,885 || N Y Ont & Western| Septemuer 5 e a6l 2,372, 2031 2.410,706
Cantil of N Jeracy [ September (2,200,734 B0, ! 7.500'505 || N ¥ N H & Hart_-riSeptember 0232 5,000,530 13,740 18415 480,408
Centeal Vermont o rfduly .- 288,401] d12 2 g 7 N usq & \Weat. - ytember 41,019 2847711 738,166 832,703
Ehattanongs South- | dth wik Oct 222 74 Norfolk L \Western. | Septentber |2,606,800|20€0,000
Chesanealte & Ohlo- :-::-.p:emhcr i 001 & B Northern Central. . [September e 176,610
Chesterlield & LanclSeptemher 4,4 i 1 Northern Pactft.. - [Oetuber - |7,122.1 2 1

Ohle & Altyn Ry-_r{ 146 whk Nov i 1,758,062/ a0 224 || Paelite Coast Coo.. (September 78107 7at,0nn| 170121
Ghlo Burl & Quineyr September [ B02.08 1 40, Pennsylvanla Co-.r|September |¢ J04,203/4,808 061 11,062,000
Chlcagn Great Wesijdth wk Oct ' 2 2 2.4 2 B 74 4 Penn—East P & BiScptember 12080 250144560 350 35,010,123)¢

Wise Minn & Pac|September a5 4 West ot P& B |Septemier Dee.1, 084,400 5,01

Mason O d& Ft . |September ¥ T Pero Marquette- .- |Soptember 1,209,002|1,218,608
Ohie 1nd & Loulsv.|1st wk Nov ok = D04, pa1| 2212001 Phila Bale & Wash. |Septomber 1,405,400 1,026,400 4813,
Chie (nd & Southem| —See New I Pitts Cto Ch & 5t L. |Septomber o 307,000(2,006,005% 4,881,347
Chio Milw & St Paul| September i, L 16,007, 74 2| 15,875,254 Halelgh & South p'tjSeptember 0,478 10,088 a7,314 v
Ohie & North West.|September | ¥ i 17,028,060 282 || Reading Company-~ Stptember 3,882,820 S10,747 11,724,070
Clilo St Paul M & 0.5 -ptomber 1,240,271| 3.380,000 0,771 Coal & Tron Co.. |September 2 2.1028,80 ol 8,765,041
Ohlc Term Tran HR|2d wik Oct 34,058 30,605 404,807 527, 1€ Taotsl Doth cos. < [September |9, 4 20,602,017
Olng Ham & Dagt.r|September i s1a.863| 2,101,254] 2,488,732 1| Rich Fred & Potom [September LT, 024 524,413
Cin N O % Toxas Pac|—iec Sout WY Rio Grande June. .. August ... 2 M,5N 5K 42 107,162
Clncinnati &orthern|—See New i Rig Grande South.. [ith wi Oct - ] 213,807 226,123
Clev Cin Chle & StL —See New Rock Island System September 5,600,175 i ol 16,367,673
Colorada Midiand. r September b 701,027 660,10 ¢ Bt L & Sin Frg {Septomber 1,188,600 4 ) 011

ol 63
otal of all lines. (Septembe r 10075002 W11 28,060,807 |1
St Jos & _Lll'nnl'l 181, |Beptamber 163,074 | 5 438,084
St Louls Southwest. |16 wh Nov 238, 3,748,671

wnll & Le Atriat - .- 3 ; San Ped LA & 5 L.rjSeptember 1,004,850 e
‘Ouba Ralltotil. . --- September 1.2 4 2,50 Henhoard Ar Line.rlSeptember |1,28 a.603,820] 3,940,193
1 Delasyare & Hud.o September o : i Southern Indiana. . |August —- - 245,670 207,275
Del Lagk & West- - ribe i B, 2 || & Southern Pac Co- . [September 7]45,817,610
Denver & Bio Gr--n 1 J700| 447,500 e Southern Baliway- |18t whk Nov 41,210,730
Det Tol & Lront Sys 1 b o 3 Mohlle & Oblo...

Ann Arhot 1 28 ' Cin N O & Tex
Detrolt & Munekinach | - " Aln Great South-|dth wic Oct
Dul & Tron Range-r September . Geo South & Fla.|ith wik Oct
Dul So Shore & At |15t wk Nov 53,281 61, 1,32 Texns Central..--- |3 wie Oot
Tl Paso & 5 We--.r September 2) 1,508,442 Texns & Pacific. .. |15t wk Nov
) O]y [P L el hcgtemller 5 4,738,080}12,043,171 Tiiewater & West. |September
Fyansvilie & ter B | —ea Rock Fatem. Toledo & Qhla Cent|September
Palrehlld, & Nor I |September 1,802 1,44 857 Toledo Peor & West|1st wk Nov
Fondn Johd & Gloy Saptember 71,408 231,827 4, roleda St Ly & West{ist wk Nov
Georela  Rallroad- . September 257,074 773 640,810 44,680 || Tambighee Valley. . |Spetember
Georgin South & Pia —See Sout|hern Hall Tor Ham & BuffalojAvgust .- 61,060
Grond Trunk Syst— |18 whk Nov| 840,004 15,016,148 17,192,664 || Unlon Paclfic Syst- September 7,414,504

Gr Trunle West | &l wic Oct 104,400 4| 1/487,102] 2,146,048 || Vandalia. - HSeptember | 707,410 1

Pet Gr Hav & 31 ol wk Qet 43,370 14 647,454] 0250775 || Vieginla &S September 111,101 404,540

Canadn Alladtle. Ad wic Dot 44,780 na,a61 siR.000] 767,007 || Wabash st wic Now| 478 441 0.607,5u0
Great Northern Syst Oatober, --|0,348,205(0.6 21,110,040123,700,678 || Weatern Maryland. T 2! 48,297
Guit & Shin tsiand. |ad wic day 20,071 Y 1,008,810| 2,215,730 || W Jer & Seashore. . September I 202270
Haekiny Valley--—-|September | 6 , 0| 1,7031046 110961476 || Wheel & Lake B Seplember 2 1,808,108
Miinois Central - .- fOOIODET -~} 8, 12t e 5212 18,000,213121,523.763 || Wisconaln Central.t Septembern 2,021,027
nter & Gt Northernf 15t wk NoV { s'fg'f‘ffi' 2,626,055 || Wrightsy & Tl B“““i;’“h"r 28,123 15l O e At

wanle Mex.|ist w Qv 2,144,42 Yazoo & Miss Vall.jOctober - “y L1106t LaN8,2
AL Lt wic Noy| 01,200 o 3550150 1% 08 || —m—————— — :
September i 211,50 618,260 Current Pr!vimu
K ansas Clty. South. September 40, 900,885] 2,177,383 Various Fisoal Years. Yeur. Year,
K C Mex & Orlent- .[October - S P T
Lok Erie & Wese'n| —See New | L en|tral, Hellefonte CONtIBl. wumnsm=m=== a0, 348,301
Lake Shore & M Sou —wpe New |York Cenjtral. | Delaware & Hudson.--- to gy 13,420,705
Lahleh Vatley —- -7 September (2,020,821 2 0 8,287,205 Manlstigue a1 & 6,702
Lexington & Bast September aa,’ua 4l 108,140 ¥ Mexican ROIWEY caceeeaz %‘- I.O?Q 800
Long 1satd. September | Dac.201,} Deg g2, 894 Mexiean SOUTHEMoeetn - o & JDaz,062
Lowisians & Arkan-[one ----- Rt » 1;144,021 ] Muw York central.---. e =] f a0} td, 000,001
huumv % Nashville-| 15t wi Nov 10,380,138 T.ake Shore & Mich Southern. a0

acon & Bleming-. |September : 0 2 Lalke Erie & Weatern. i 20
AMalne Central..~-r|Suptember : 6 Ohieago Indiana & Soutbern- ’-‘3
MADISHIOUE. - = -— ==~ | OgtObEE =o 2 18047 Y Michlgan Centeal o raew-az== ﬁ
AMaryland & Penn_.|Smmtember | - 2 1 Cleve CIn Chie & St Lowls--.- -3“
& Mextean Central. |13t wic Nov 373 i Peorla & Eastern. .. H
g Mexican Internat. {15t wi Nov 4 i A61,838 || Cinetnnath Norther. .------ &
o Meslcan Rallweay (&l wie Octf 42 00 1200 0,400| '2,435.500 Piitsburgh & Lake Erle .- 80
@ Mexignu Southernfdd wic Oet U L81 107,002 ROUAD - mewmam oo =nes [

Michignn  Centeal— [See New ¥ al. New Yoti Ohleago & St Louls
sinerai Hango 18t wk Noy 14 04,460 ffagal sll Hloes S
Minneap & St Louis st wic Nov H14 " 14 3 Worthern Central
Minn 5617 & 518 M. st wie Noy 2| 240, 01,8 n—ENAst of PILL
Aissourl Kan & TexlSentember 174712 4 d West of Plyts & 1rie. .-
Mo Pac & [ron Mtooj1st wi Nov 1 ARLLE ‘suz || phild Baltinote & Washin
Central Branch.ofist wic Novj 2 000 848,000 pitts Cin Chicago & St Loy
Tatal rystem. -0l 158 Wik Nov Rio umudg J-iln:lcstun.

el

o Nat RR of Mexicoj1st wk Nov 280,349 4,808,016 Tesas & P
Hidaleo & N Bo_'1st wi Noy 14 16.803' 306,007 West Jersey & Seaahore-
—_———

AGGREGATES OF GROSS EARNINGS—Weekly and Nonthly.

1
Ti Col’ & Sou Systom| 18t wih Nov v 5.504,850] 5,367,402 { Hyansy & Ter H|September 108,
Col Newh & Laur.- VAV S 7 2 L 204,013 £
Capper Range-- Agust =~ o . .
Cornwall = re;\tumbur

JOTNV

e
s D e e e £ T
Z52%
gLl
Eliﬁﬂn‘d'ﬂ
———
e e e o

9 =552
il
el S

Tald =] ==
.
]

=
=
Tt
S AT

2,280,681

7'707,161

170071976

t 30| #,28%8,004] 0,058,364

aolon da0 a7al 123714072
30| Dee.16,37|6.000

30|11,053,708]12,430,008

50[10/105,880|24 140,408

81| 543,418 Ml.Mi

7l11,038,640{13,050°68
14504801

ESSSESCSEEEEE8EE58EEESS

R

e
Woekiy Summarios. Cup'nd Yeor|Frec's Yecrl Ino. or Deo. Monthly Summaries. Cur'nt Yoear|Prov's Year Inc.or Dec. | T
it S xean o | ——

5 3 s

AL AR 583,006|—20,334,000(12.49
onth Ja8 189 ad 1131380010 —inl8i4,404{11.79
nth Mch 1008 135 350|—24,9400261{13.37

ant

5 3 s

Ath weslk Aug (42 roads) ... 13,070,076 15,626,020 —2,550,850
15t week Sept (40 roadsd oo & 600,381 10,078,430)  —u8d 070
24 weel Sept (10 ronds) ... 704| 0,032,627

34 week Sept (30 roads)-.-. 10,000,520
Ath week Sept (42 roads) ... 13,830,704
150 wedlk Oct (44 roads) e 10,678,871
20 week Oot (40 tomds) - 03, 10,849,128
3 week Oot (42 roads) 11,358,244
Ath week Oct (45 roads)...-| 18, 16,018,100 Month Sept 1004 ( 53 % " P
156 weel Nov (33 roads) - 10,054,094} 10,408,000 Month Oct 1008 ( A7 roads) . 65,130,566 £7,800,430" —2,

4 Mexicar ourzency. o Includes eamings of Gulf & Chicago Division, o includes the Houston & TPexag Central and 13 subsidiary llned In boty
yeafs. « Loyers lines divectiy n‘;ernted. w [ncludes the Ohlearo & Eastern liinols in both years, / Includea Teyansville & Indland » & Includes
earnings of Cot. & South,. Ft. vorth & Denver City and all alfillated \ines, excepting ‘Frinity & Brazos Valley RR. & Includes in both yemumelx
of Denver Enld & Gull RR., Pecos Valley System and Santa Fe Prescott &Phosnix Ry, | These figures do not include receipts from sals of

o Figures here are on the olil basis of accounting—not the pew or [utee-State Commorce Ci \sston. method, r These fgures are on ths now basta
preseribed by the Inter-State Comimerce Commlasion.

-
o
— -
=

g

onth J

(onth July 1908 ( 07 roads).

fonth Aug 1P08 (105 roads).
roadal

i e e e e B

ol bl
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Nov, 14 1908

T

Latest Gross Barnings by Weexs,—[n Ll

lows wa suin up separati
AR .

of Novembier.,  The table

decrease in thi ageropate

First week of November.

Buffalo Rochester & Plitabiurgh

Canatllan Northern. ... e

Canadian Pacitie. _.. . 3
Central of Georeln -
Chleagn & Alton .
Chicago Ind & Loulaville.
Colorado & Southern. . _
Denver & Rio Grande. . - o
Duluth South Shore & Atlantie.
Grand Trunk of Canadn.
Grand Trank Western. .-
Dotrolt Geand Hav & Milw
Canada Atlanyle

| 174,800
95,368/
51,200

- )
[nternational & Great I\Iurl.lwrnl

Lnteroetanie
lowa Central ey
Loutsviile & Nashville.
Mexlean Central, . .-
Moxionn International
Mineral Rune
Minneapolls & Si,
Minneapolls 8t Pu
Missourl Paclfie &

Centeal Branch
Moblle & Ohlo,., .-
Natlonal LR of Moxled
.. Hldilgo & Northeast
St Louls Soithwestern
Southern Rallwny . .
Texss'& Pacifie .0 oo
Taledo Peorta & \Wister
Toledo St Louls & Wodte
Wabiah -8

Total (33 roadsy, . . -
Neot decrease (3,37

of Mexieo. . |

table which (ol-
wiek
AT

Iy thes carnings for the first
covirs 33 roads and shows
under the same weelk last

1008, 1007,
3 $
120,645 103,770
2460, 100 241,800
1088, 000! 1,673,000
250,000
220,20
P20
S00,441 |
425,700
3,381

510,008

), 000
0,87
Sty
o sa2
21,800
01,247 T8E0

25,4145

1433, I)ll().l
128,870
06, 8103
20,020
670,373 110,008
157,520 455

1,628
4 14,08
33,624, Teies
a7, 000}

808000
Feaia 31000/

27,000
173,670
- )

1,113,761
310,855
16,207 |
66,066
470 341

10,004,004

Th.eaz)
528,740

10,400,000 265,165

13506
49304
17,071
52800

For l.h,--_rnurth weele oF Oetober onr final statement vovors

15 roads and shows 6.77% decrease in the aperegats Under

the siie week Ly St year,

Faurth weel af October.

Previously reported (28 rpads)
Alabiama Grent Southero. - .. |
Aln New Orl & Texas Pat— |
New Orleans & Northeastern
Alabaina & Viekshury
Vielsturg Sh &
Central of Georgtn. - . z
Chinttanoory Southern -
Chlengo Great Westorn,
Uhicago Ind & Louluyiile
Cloe New Orl & Texas Pacifie. .
Dotoole Toledo & Tronton
At Arbor
Geovgla Satthern & Flo
Interaceanic of Mexleo. ...
Moxlean Internationn) -
Nnftonal RR of Mexleo ..
., Hldalzo & Norphesstern.
Nevada-Californ)n-Oragon

l':‘l‘l.‘| 1T |

T X I I
| 1807, | Inerease;| Deereqse.
— . b=

3, T
b 100,140)  n16,362
]‘ 7.000
]

123,151
60,003

o

16,970

20,187
13,006]

" 1,328
L0771, 4081 16,018,100 200,062!1.518,070
l 11460608

11 :?-l-E[

Mol Earnings Monthly

to Lateat Dates.—The table [ial-

lowing shows the uross and net earnings of STIAM railronds

reportad this weal.

~—Glross Earninps-—

(2]

Roaids.
zBoston. & Malnoop. . .
July LUto Sepe 30,
Jan 1 to Sept 30, _
Bridgt'n & Saco Riv_b_Sept
July L to Sept 80, - -

210,

Uhle tud & Lobisv.n. . Sept 480,245

JULY 1to Sent 30, 1.4

e Ham & Dayton b-Sept
July 1t Sept 800, ...

Cuba BR - . 3ept

July 1 1o Sepr 30 422,856

Cuynhops Teleph Co. . . Sept
Deloware & Bantern-b
July 1 to Sept 305
Builuth So Sh & Atl. b .Sent
July 1 o Sepr a0, .
zEl Paso & Southw . by, .Sept
July 1 to Sepe a0,
Gonesee & Wyoming, h—
July 1 to’Sept atss oo
dan‘1 to Sepr 3o, 1"
Giramd "Trunk of Canhda—
Grond Trunk By . Senpt
Juls 1 L Sept 30
fovand Trunk Weat'n. S
duly 1 to Sept 80
Ditrolt Gr flay & ML Sent
JUly 1 Lo Sept B0 ..o
Canada Atlantle. ... .Sept
July 1o Sepl 0.,
Manistigue. b
Jan' 1 o Ot
Mineral Ruange. Iy,
July 1o Sent
Migtourl Pacliic. b Sapt
July 1 to Sepe 30, .0 1
New Jt'rao?' & New Vorlk—h
July: 1 to Sept ao. ..
Jan 1 o Sept a0, o
Now London Northern, p—
July 1 ta Sepe a0
Jan 1 to Sept g0 -
NV Now Hav & Hartlford . —

- =w = I E
oy

4,
1

July 1 oto Sept 30,0 12,080,510
126,413

418,324

Rk Freds & Pob. .
July 1 to Sept ao,

Stalosenh & Grand T4 b Sepy
July 1 to Sept 30a..o._

Sapne

hitized for FRASER
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Yenar,
{
S0Pk 3,048,100
U7 438,707

i ki
&0

287,717
G80,351

008,732
1,008,442

2,772,001
8,008,032
ne 478 864
w1403, 844

440,177

020,565

218,

1
+0

271,785
gz, 116

——Not Bidrnifigs———
Current Previaus
YViear, Year.
$ &

05,230
A0, 005
B082 015

1,070
T

170,000

06, The

183,263

DA, 085

40,120
120,100
S1,100

Frevious
Your.
3
34, V80,740
11,007,601
1810077
6,361
17148
Ak, 760
1,605,404
H13,853
S A8, 702
LB DG
413455
oo, 144

Hreend

081,152
S:.28:3. 600
0,858,130

1,200
G045

145,555

404,318

180,708

Bos, 708

Sl

166,765

47,80

142,701

1780
10,983

130,080
A8

44,7 |

141,227
60,2490

defo, 182
70,248
102,641

«(12.053

616,204

ders, 154
B8, 005
200,807

27,040 20,8
$02,1

7
2
D05,178

1]
=
2
7

13,082
28,088

20004

a8, 20
70,200

86,241

001 200
L% R T
L01.270

L 720,041
160,108
G17,700
207,313
GIG.611
5,987

830,423
2;721948
112,002
204,000
an.nap
LL.00
16,060
ap.anl
1,400
defo, 028
18,709
B0, A00
1,126,501
3,006,430

V18,705
e 083,707
101,467
A08, 780
41,862
L1801
ef?, 0516
AT 200
dnf 264
del2 430
15,743
45,015
LAT8, 736
3,800,427

130,461
148,015

2,888
A6, 782 50,001
TE,070 67870

Aaz 216,503
0,006 4,405 801
30,126 13:101,602

176,477

62,024
400,367

1205047

40,411
0o, 600

200,500
1A

10,803
defad,274

27480
15,270

3,710,844
a1,703
114,84

14,004,900
157,142
BT 8
141,385 71,604
160,082 177828

4,100,132
48,743
148,123
03,014

103,07
21110

148,03
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—Gross Edrmiigs~— ——N¢t Earnn
Clrrent Previous. Current Previowus
Yenr. Year, Year. Year.
s &

5

NR2, 30 178,281

July i me 1,054,850 8 Sy 483,057

Toledo Peo & West'n_ b Oet 40068 123,107 21,271
July 1 to Our a1 ST, 548 437,880

102,223
WhbHOR I e o S Sept 2,310,008 2,408,800 782,863
July 1 to Sept 30. B.T74801 7,411,060

= Ronus.
rSan Ped L Aot & S 1. b Sept
1Y 1. ta Sept an. -

848,474
2,325,507 2,626,560
a Net earnings here glven are after deducting taxes
b Net carnings here siven are before deducting taxes,
+ & These figures are on the basis of actonnting required hy
Commerce Cammilssion.

Interest Oharges and Surplus.—The following roads, in
addition to their gross and net earnings givenin the foregoing,
also report charges for interest, &o., with the surplus above
or deficit below these charges.

=—Inl., Rentals, &c.—~ —Hal, of Net E'nos—

Current Precious Citerent Prevtous
Year. Year, Year, Yrar,
§ 3 $ s

the Inter-Stato

Roads,
Boston & Malne
July 1to Sept 90..naa 2,354,602
Jan 1 to Septa0.-Z_T0 7loo1.872
Bridgeton ‘& Saco River.Sept 043
July 1 'to Sept 20. . 1,830
Cubn RR. . 3,208
July 1 to Sept 30 06,787
Cuyatiogh Teleph Co. . 11,285
Delaware & Bastern—
July: 1:to Sept 30
Puluth So Sh & Avl .
July 1 to Sept 50
Genesee & Wyoming —
UYL Lo Sept 300 ., o
Jan 1 to Sept 30. .. -
Mineral Range ..., . _ Sept
July 1 to Sept a0
New Jersey & New York—
July 1 to Sept 30
Jan 1.6 Sept'ao, . .
New London & Northern—
JUIY 1 1o Sepit s, - __
Jan 1 to Sept a0 _
N ¥ New Haven & Hartford —
July 1 to Sepw at.. ... 4,011,405
Toledo Peorin & West'n_ Oet 23,117
July 1 to Oot a1 04,433
ZAfter allowlng for other lncomo received.

STREET RAILWAY AND TRAUTIOH COMPANIES,

Jan, 1 (o latest date.

Previous
Year.

2,301,051 1,037,030 T1,280,811
G.OTMOIR 408238 2,021,564

S 050 1,377
1,780 4,516 5,660
28 420 27,0561 7.800
84,087 68,068 40,182
11,250 26,008 10,850

rdetl6, 247
0,272
z42 804

13,003 xdel28,004

92,025 rdef,83n
285,182 xdel47,1456

21.812

02,803
278,023

6,870
21,040

13,007
38,055

6,025
20,486
11,817
36,408

[
7.4
2,700
+6.412

9,840
2e.301
1,097
e z15,630
51,044
140,107

53,446
42,323

4560

10, deftl,700
Ueris, 710

deths2,731

62,088
164,064

03,304 zdefdz 408 Tdleld 7,358
—E- 155‘370.;'(11'1'133'52]n!l_‘l‘l‘?a.zaﬁ
1,322,800 £2,205,100 4,787,161
43,845 r1a4 10,907
04,807 £13,288 222,009

‘ Latest Gross Earnings.

Name of
Road, | Week or

| Ctirrent | Preripus
Month, |

Current
Year, Year. ¢

ear.

3
241,178
1,057,015

1,580,026
833,604

3
2,477,680

$
242,300
1,074,813

135,103
37,150
108,578

[ g
230 054

Amerlean Rys Co. - |October . -
| 137,387

CANE Elrln & Ohle Ry |Soptember
Bangor Kf & Elte ColSopLember 30,000
Birm Ry Lt & Powe 1 September
Brockton & Ply St Ry August iy
Camanioy Co |Aupust __
Uipe Hreton Elee Co_laugyst -
Central Penn Trae. . 1September |
Chartest Qon Ry G&R Septembior |
|

177,801
168,515
10,274
2200651
60,808 1 g
58,123 531,920
a2,1a2 192,712

8.773,025
716,424

317,440
42,603

037,022
885,505

1,520,954
230,600

Cleve Palnesy & Fakit| A ugust
Dalins Blectrie Corp. | Aeust .1
Lhetrolt United Foys ad wie Dot
BDuluth Street Ry .. [ 181 Wk Nov)
IEnst St Louls & Suly. 'October |
El Pazso Electrie. . Anipust .|
Palrm & Clarksh T wptember
Ft. Wayne & Wabasn|

Valley Triction Co, September
Galv-Hous Elee Co. . Aurust - |
Grand 1tands Ky Co. [Qotober .
Havina Eleetrle Ry | Wk Nov 8
Honoluls Rapla Tran

& Land Co
Houghton Co St Ry 14 N
Hiltols Tragtlon Co. ~ (Sepremlicy |
Jacksonville Elee Co. | August ..
Ransas Olty Ry & Lt Soptomlier |
Knoxville Ry & Lt Co Septembor
Lale Shore Elee Ry | Septomber
Lex & Inter Rys Co. . | September
Little Ric Ry & 11 CoSepiember
Memphis Streatr Ry . |September
Metron West Side Bi- Octaber . i 1
Milw Elee Ry & Lt Co[September | 330, 70, 2,833,617
Milw L HE & Trae Co, Septonher | 53,084] 635,208
Montreal Street Ry . Wk Nov 7 08,077/
Nashvilie Ry de LightiSeptembor | 161,751] 1,152,080
NJ & HR Ry & F rColSeptember. | 51,007/ 489, 413
Noreh Olilo T & Lt - [Septemboy nz6Tel 1,450,782

Orth Texas Blee Co_ | Angust .. .| 12,502 N
Nor & Portsm Tr (0 September [ 1102838 1,977,297

68,355

1,430,508
8,040

42131
34,328

125,732

342,001
300,142

078,700
700,864

1,614,434
260,078

41,904

28 443
01,708
70,002
37,272

30,565
256,062
7,605
46,271
BAT. 201

|Angust ...
-{August

1.002

No Weatehoestor Lt Co Auguse ...l 9,580
Northwestern Eley -|Q¢taher .| 182015
guklnurl Traction Ou. | Seplember | 230,023 A
Klahows Cliy By | September 28,480
Peokskill Light & RRIAugust .| 16864
Bortlnud Ry L & P ¢ Sentember | 475,245
Porta Rico Rys Co. . September M.aszl
Rlo e Janelro Tram! |
Light & Power Septembor | 643,347
StJoseph (Mo) Ry Lt} |
Hont & Power Co. . |Oetober
Lt & P September 1,534,758
Savinuah Bleetrle ColAvgust .. 203,506
Seattle Eleotrie Co. . _|August - . | 2,036,670
South Side Elevated Dotaber - y 1 1,639 .960
sSou Wisconsin Ry Co/September 116
Springleld Ry &Lt Co|September { 7 s Sy
Syracuse Rap Tr Ry. | August ... 814,044
Tampa Eleetrle Co_ .| 362,623 340,808
Toleda Fys & Lilght | 1,804,822 1 388,321
Toronto Ratlway .. - Wk Oct 31/ o 3
Twin City Rap Tran. | 4eh wi Ootl 8,313,464 5,083,008
£ Undenground Bl Ry |
ol London— | |
Three tubw lines. . Wik Oce 31
:\!vtm[lmlllun DIk (Wi Och 31/
United Tramways. | Wit Oot 51/
United RBs of S’ Brl Auguse ..
Ualted Rya nf St 1. . September
Whatcom Co Ry & LtiAugust ___|

106,520
108,002
2,025,548
67,024

4,020,740
723,614

206,485
107,473
3,222,100
277,204

5,230,158

481,552
30,162

541,132

S0 Paulo Ty

176,382

£328,755

£344,063

£200,325

4,010,205
10

€12 875 £500,820
£308 252
£205,000
4,458,000
7,800,620

251,788

006
31,608/

linse Dgurey are for consolldated company, [ No earnings lor Detrolg
Ann. 1007 included In these Ngures, & Does nat
Incluide the Charing Cross Fusion & Hampstead Ry, for st s/ months
aLI00Y. @ Decreast due Lo Ja meitown  Expositlon last year. n Decrease
duie to the face that earnings ln 1807 were eXtra large by reason of dediention
of MeKKinley monument

e
Juekdon & Chicaga Ly, for




itized for F
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Street Reilway Net Earnings.—The {ollowing table gives
the returns of STREET railway gross and net earnings
reported this woel, A full detailed statement, including all
ronds from which monthly returns can Iie obtained, is given
once o month in these eolumns. antl the latest statement of
this kind will be foundin the issue af Oct. 31 1908, The next
will appear in the issue of Nov. 28 1908.

——(Irasy Earnings—
Current I-'_}i‘ ious

Yedr. dar.
Roads. 5 $
East St L & Suburh..--Oct 178,644 200,014
Jan 1 to Oct 31 1606408 1,788,910
Kansas City Ry & Lt 837,201 Ha4,023
June 1 to Sept 20 2.113.844 2[087.825
Kingston Consol—b
July 1 to Sept 30
Jan 1 to Sept 30
Ollatioma Olty Ry -.--.8
Jan 1 to Sept 30
St Jos Ry Lt Ht & Pow.0ct
Jan 1 to Oot 31

——Nel Earnings
Current Previous
Year. Year,
5

47,841
704,457
247,071
201,707

108,940
= 855,182
et 271,043
1,014,828

48,225
100,315

22,808
45,154
8,025
06,548
30,000
368,400

44,055
106,574
25,485
205,180
78,518
750,742

19,312
A7,001
10,8410
76,721
35,005
450,752

74,050
729,014

a Net earnings here glven are after deducting taxes.
b et earnings here given are befort dedugting taxes.

Interest Oharges and Surplus.

—1Int., Rentaly, &e,— —Bal. of Net E'ngs.—
Curretit Previous Current Previois
Year. Year. Yeitr.
TRodls. $ 3 3
Kansas Clty Ry & Lt Co_Sept
June U ko Sept 30
Elngston Consol—
Jitly 1 to Sept 30
Jan 1 to Sept al -

150,157
610,801

DI, 700
281,176

116,786
S04, 007

14,800
45,400

18,025
48,075

A, 124
r10, 120

xl 427
rdulb7 v

= After allowing for other income recolved,

ANNUAL REPORTS.

Atlanta Birmingham & Atlantic Railroad.
(Report for Fiscal Yeuar ending June 30 1908.)
President H. M. Atkinson, Atlanta, Ga., Oct. 1, 1908,
wrote in substance:

Mileage.—On June 30 1008 the maln Hnes and branches In aperation
nﬁmegutud 371.0 miles, and there was under construction: Talladega to
Birmingham, 74.6 miles, and Bessemer to Mulgn, 14,5 miles, upon com-
pletion of which the total wiil be approximately 000.7 miles. At the date
of thig report, Ucet, 1 1004, f40 miles are 10 operation, ineluding Tethnm Lo
Birmingham, 10 miles, operated wnder trackage contract with L. & N, BRI,
The lne trom Manchester to Atlants was put i releular operation onJune 21
1008 and the line between Tallndega and Blrmingham Sept. 6 1008,

Heginnine with Sept, 6 1008 the entire systen was for the fret time In
gomplete operation, Constructlon work 18 completed with the exception
of small part of the reconstruction of the Eastern Rallway of Alabama,
and a portion of the work west of Pelham, Ald.

Under trackage contract with the Louisville & Nashville RR. from Pel-
ham to Blrmingham, T miles, A. M. & A. tralns are operated [rom Pelham
into the city of Birmingham, and the same conteact covers the use of the
Loulsviile & Nashylile passenger and trofght termical facllities In the iy
of Birmingham; consequently, 1t has been deetded to defer laylog A, B. &
A, talls from Pelham west through Bessemer [0to the clty of Birmingham
and to Mulgn for the present.

Terminals.—The HBrunswick terminals are entirely completed.  The
Atlanta terminsls are completed and in operation.  Property has been
acquired neeessnry for terminals in thi r:\t:{ of Birmingham and the Bir-
mingham digtrict, snd o large amount of copstriction work has been
completed,  This termiinal enn be entirely fntshed ot any time within six
months, shonkd the A B. & A, tdocide to diseontinue the use of the Louls-
ville & Nashville tracks into and terminals In Blemingham.

Stéamships.—The Brunswick Steamship COo. ltg fve steamships in
reg iiar operation, 1n connection with the A, I & A RIT. bhetween Now
Yok and Branswick.

Earnings.—-Helow Wil be found a statement of the carnlogs for the year
ending June 30 1008, with compara tive figures for the year 1006-07;

1U07-08, 1H06-07,
ey 401,02 A03.20
31,720,404 §1,805,086
1,202,143 1,200,800
$518,451 il

478,712 S0
e e AR e S44,088
s took place \n Nov. 1007 pnd the
been litile fmproveiment in the yolume of rallroad traffio up to the present
time. While the last section of the rosd went ioto aperation on Sept. 6
1008, 1t wil probably take untll Jan. 1 to get the entive road operating
amoothly nmf business 10 voliyme moving over 118 riflls  Consequently,
the real test of the completed road whl nob begin unt ) Jan, 1000

The A, H, & A, RE. will not be finally completed na planned untll ity
own ralls enter the ity of Birmingham nd redeh thie cosl mines ot Mulga:
nor il 1t be possible to obtain the hiest results from the enterprise nngl
this work I done

gintements and statistics which follow, the depresged
business conditions, covering nearly fwo- thirds of the year nnder revicw,
and aldo Che faot thnt during the year 100 miles of new  romd through new
country were putin operation, should be borne n mind,

OPERATIONS. BARNINGS AND CHA ROES:
1007-08. 1005-08.
491,02 223.02
707,066 TR
4,281,800 10,796,760
2,675 0Ls, 2,713 018, 2,081 oLE.
0o7,581 DUG,800 775,470
47,242,600 86,408,011 06,033,803 5
Rate per tonpec mile_ - 1.154 cr5. L2562 els. 1.168 cts, 1,200 cts,
L Earnings— 5 s
Frelght }i1a2.a02 BAL, 648
382,004

251,748
Tn.A78

Ba, 110
Operating Income. .. 1,58 3,805 1,001,512
Expenyey-—
Malntenanoce of way, &c.
Malntenanee of equlpn't,
Transportation exponses.
Traffle cxpenses
General expensesd.. ...

Total e
Net enrnlngs-
Other lncome

Average mileage operated .- -
Gross enrnings from all sources. .. --.-
Expenses ol operating, Ineluding taxes -

Leaving net over operating expenses.
Interest on funded debt-

Leavipg & surping of ... - .
A radieal decrease 10 hisl

100405,
Average miles operated . .

Passengers carrted, No- .-

Passengers carvied L mile.1
Hate Pcr pass, per mile.-
Tons frelght, number-. - -
Tons ong mile.

6o, 147

3
T80
278,501

7,707

1,128 427

140,077
145;141
A3 4,820

PASSENEEL - - ococ e
Mail, express, mise., & -
1,089,148

233,722

213,010
630,542

85,765

252,604
254,781
GA3,0061
49,334
N6, 108

1,457,142 1,160,035
126,603 Atp2L
136,680 15,038
a0%,352 T ALY
AAG, 280 346,200

45,001 30,874
27,487 T
518,714 386,074
44,037 40,077

50,040

788,984
AB0,343
5,508

244,041
220,402
40,757
0,854

271,082
70,808

650

327,034

205,602
206,303
14,847

246,442
80,002

Totl
Deduct—
Interest on bonds

AXCE E
Miscellaneous dnk., &C-.-

17 ) R

RASER
ouisfed.org/

Note,—In necordance with contract dated Nov. 1 1907 between the
Atlantle & Birmingham Construction Co. and the Atlanta Birmingham &
Atlantic BR. Co., the Constructlon Co, As part of the sxpenses chargeablo
to 1t on secount of the uninished condition of the witrk and the interference
by 1ts work with the operation, pald each month, [rom No 1 1007 to
June 40 1908 to the Rallroad Co. the portion of the operating expenscs
that cqualed the excess of the total pperating expenses above 70% of the
total operating rovenues,

HALANCE SHEET JUNE 30.

1905, 1907, 1908, 1067

$, 3
10,000,000
25,000,000
12;203000

1,460,635
202,875

167,625

| - Ltabilities—
Proferred stock. - - 10,000,000
&0 Common stock. - 25,000,000
Bonda 18, 6:8 000
Trust cguipment. o | Equilpment ablign-
% { {51 tons ... ool 9,032,100
5 1 Bilis paynble.- . .-
Intercer, Including
July 1
Andltor's
(52 A SRS
Pay-rolls (Juno)..
A50,187 18,260,500 | Reservea & mis
489050 Profit wnd loss ...

Axscls-—
Hond & equlp't - -40,858
seonrities ownod . 94,60
Moty & supplies.

3
3 28,004,

| a0 |

Ag'ts & eondi

Indbelduals &

Hile reole &

At & Blrm, €
struption Cc

Ol Cotony Tr. Ci

177,575

143,213
74,170
233,031
123,002
44,558,929

Total pastls. .- Tatal abilities. 57,220,802

sgeouritles owned June 30 1903 Inelnda $1,500,000 Georgla Terminal Co. stock
and 3,000,000 Alabsma Torminal BRI, stoek, yvalued ot parg miscellancous Atocke
and honds, $17,000, valued pt $1,100,—V. 87, p. 674, 613,

Detroit Toledo & Ironton Railway.
(Report of Receivers for Fiscal Year ending June 30 1908.)

Geo, K. Lowell, Benj. 8, Warren, Thos. D. Rhodes, who
were appointed raceivers on Feb, 1 10908, report as follows:

cenerat Resulls.—Tho followlng reports of the administration of the
recelvers as well ns of the operatlons prior to thelr appointment comprise
the entire operatlons for the fscal year ending June 30 1008. The accounts
have heen Kept for this year In eonformity with the directlons of the Inter-
State Cammerce Commission, effective Juli‘ 1 1007, Tor proper comparison
with thoe basls used In previous years auxlllary statements have been coms
p led affecting the revenues, expenses and Income.

In comparison with the basts used for preceding year, the gross carnings
decredscd $195,737, or 0.26%: operating expenses decreased 193,048, or
12.40%, The ritlo of operating expenses to carnings wos T1.28% ., a8
compared with 73.80% 1o previous year.

The reason for decrease fn gross revenue can he lald to the following
causes: Reduction in freight carnings on account of the business dopression
for the last seven maonths of the ?‘t'tll" and In miscellaneous reyvenue on
account of the reduction of per dlem rate for hire of equipment, which
was reduced to 2ie. on Mareh 1 1108, the rate theretofore helng boe. per day.

As compared with the previons year the number of tons of treleht carrled
decrensed 2,2%; Lhe average rate per tolh pet mile was 4.1 mills, agalnst
-I.l._l::]nnrl?llls In previous year; average tons per train mile, 420,02, as against
400.00.

As vompared with the previous year there was o decrease In passenger
revenueof 81,208, There was an increase of 4.5% ln number of passengers
carrlad; a decrease of 13.2% An number of passengers carrled one mile.
The average distance carcled wis 23.41 miles, as compared with 28.20
milés; AVErages FAle DEr DARSCOZETF por mile, 1.04, as againat 143, 4

The amount of decrued intercsl other than bond Interest was $27,160
grentor than during preceding year, thie representing $1,400 on recelvers'
ctt’_rtltlc?u:.-c and 325,860 on other Indébredness lncurred priorto appointment
of recelvers,

Timprovements, &c.—Out of the gross revenue there has heen expended
and charged to cost of rodd, 40,186 for additions to road and traclk (ot
this $21,142 for 10,07 miles of new sldings and spur tracks)l 1o equlpment,
$0.806, for alr-hrake-equipment supplied to 176 frelght ears and to income
account, $1,358 for hetterments to roadwat pnd structures.

Trickaye.—FrAclags Arvangements were made Dee. L 1007 wheroby
Detrolt Toleda & lronton Ry. tan Its traln betw een Napoleon and Dundee
over Wahash (Napoleon to Gould) and "Toledo Terminal (Gould to Toledo)
and Ann Arbor BRIV between Toledo and Dundée in lleu of other arrnnge-
menty pending,

fages.—The wages of employees wern conslderably Incrensed early in
1907, and notwithstandlog the very laree decrease o tratfle, we have oot
found 1t possible to make any reductlons.

The, question af Inereasing frelght rotes 1= belng widely agitated.
quite evident that such. actlon must. he ken, or wAges substantially
reduced, or hoth, Il the present high cliss gerviee 18 to be continued,

Physical Condifion.—~XNo new rally were purclinsed during the year.
tatal of 102,217 o si-tles wore put o maln track and sidings, ?-‘uu and
ane-hall miles of additlonal titehes dug and drainnge provided: 74 miles
of embankment widened. fallast 1ald: 25 miles gravel: 123 miles clnder
pallast: 1634 miles slog ballast: total, 54 14 miles, all charged to operating
expenscs,

1t 15

Weight of Steel Rails in Main Line ond Branches.

: a6-10. 00-th, 70-lb. BOI,  8B-Ib. DO-10, Totol,
Maln Hne, miles-—- .- 7,816 102,400 51.080 35476 60,700 8486 343,760
Branches, miles-.---< 10,000 89.5616 HON oL SR80 Lsm 62,001

Roltsng Stock Jund 30,

fngines. Pass. Cary,  Frelght Cors, Miscellaneous
1008 Sraar (B0 HE ) 0,704 40
1907 - e P2 i 0,885 3

Outlook . —AL. 1 It busincss conditfans are improving cuch wealk: we

are bandling o i yoint of n-hound coil, paying hrlek and hutlders,
suppllos. At Springheld the business  conditions have improved very
o in the lase few woekg. AL lronton shipments of conl, lumber and
tles froin the Chesapeake & Gilo: Are Increasing; the general husiness
condition la good; wheat crop was sbhove Lhe average nod com 18 expected
to be almost pormal.

OPERATIONS, EARNINGS, EXPENSES, dd.

100708, 100807,
w2463

9,040,576
1:64 oty

ZA7T033

190606,
352,800
10,380,666
1.63 cLs.
2,240,300
420,811,400 Bao,d34,320
0.4 "(“H' 4 u"‘ﬁf:}’d

420,02 400 15 .
83,918 / 54,300

NDING JUNE 30 1908 —INTER-
TLASSIPICATION:

|Net operating revenue §120,151
'-‘---A-“-:{m’llt\ Taxes ’: 83,746

542,406
836

Qperations—
levenue pAssunEcrs ehrried
fLevenus plssengers carrled one mile.
Recelptd pEE passenper per mile- = - -
ons of frelght carrle -
ons enarrled one ml
AVErags receipts pev ton per miles:ae
Avernge pumber tons (et per tenin m.
Giross earnlngs per mile of road

INCOME ACCOUNT FOR YEAR
STATE COMMERCE

Operating Revenues—
Frelght
Passenger - - - A
Mall, EXpress, 2058 |Operating Inoome .- -

— |Other income
Totl

= $1,623,200 FTFT 7S
Operating BExpenaes— Ciross IACOME . <oz = s .- $440,241
Malntenanee oLway $204. 4481  Deductons—
Malntenance of squips 415,708 [Jolnt, fagil.rent trooks, &e.. $47.105
Tralflc eXpenses . .- = 075 | Rents <. b
Pransportation expenses. . 1,086 [Intorest accrued on Bonda. . 833,387
Genernl expenses. . 43260 (Other Interesto. = 38248
— | Betterments 1,358
Total Semetorh

- --51407,115
P. o.al X, Lo edrns 23)

- = e, Total deduetiorn
Net gpersting reveniie. .. 126,161 | Balanee, deflelt fo

= Other income Includes hive of equipment, $200,773; " jolntT{acllitles,
rent of tracks fde., $30,001; rents 13000; Interest on deposits, $482.




Nov. 14 1908,

Net earnlngs
Miscellaneous ineome

Total lncome, . ____
Interest and taxes

$270.041

179
100,748
7,290

RESULTS FOR PREVIOUS YEARS—OLD BASLS,

1008, LO0O7,

............... $1,020,670 52,116,407

L. 368,906 1,862,045

......... $351.674 $553,462

142 1,853

$00G2,106 $555,015

Y50, 380 926,638

Balance, defiele for year $371,623

BALANCE BHEET JUNE 30,
1008, 1007. 1003, 1007,

Astreis— 5 ] Lialitittig— 5 5
Road and equip- First pref. stock.. 7,500,000 7,600,000

nment ... .. 38,055440 48,610,180 | Hecond prof, stoslk 8,000,000 5,000,000
Cash forlnt.. I, | | Common stook === 12,500,000 12,500,000

tru il noty - 187,500F 244,358 | Fundd debt.. 18,880,400 18,020,400
Caah I tros,, oo 3,185) Loana & billa pay.  '805,661 606,000
Agonta and " con- Vauchory - __ < 2544 280,578

ductors ....... 34,857 121,453 | Pay-rolls __ . 84,040
Tralflo halances. . 6,900 5,740 | Interest ncern 162,052
Individuals & o | Taxes Accrupd 28,009

panlea ..o _ L 87,010 106,300 | Trattie balanoe
Mat'ls & supplies. 148,770 123,238 | Mise. acoounts. ..
Ann Arbor  HR, | Hquipment replace-

HTOCK: 2 s e *5,101,400 #5,101,400 | ryent aceount .. 173,838
Tal. South.1t13.Co, 4,751 04,665 | Recelver's paym'ta
Profit and loss.... 1,2066:2 B77,008 | o excess of ree'ts. 200,552

45,484,620 45,082,241 | 'rata) 84,620 45,082,24

*Includes $2,190,000 commion’ stonk and $3,102,400 sharés of pretorred stoek,

—V 87, p. 677, 013,
Ann Arbor Railroad,
(Report for Fiscal Year ending June 30 1908.)

President [, Zimmerman Ba¥s 1N substanece:

Generdd Resulls.—The ncoounts have bicen kept for this yedre 1n conformlty
With the directions of the Inter-State Comeaore: Commission effective July 1
1807, For proper comparison with previois years, nux | ary statements
have heen compiled, affecting the revenucs, cxpenses and |ncome.,

For the purpose of comparison with the basts usod for preceding year
ending June 30 1007, (he rrosy enrnings decreased £237 228 op 10.0%:
Operating expenses \necengcd 80,614, or 06,10.%. The rutio of operating
Cxpenses Lo esrnings was 73.04%%. a5 compared with 048695 In previous
JEIT,

% ‘The decrease In gross revenue |8 beenvss of finanolal and husiness string-
eney during the last seven mooths of the fisoal year and the reduction in
Dassenger rate from de, Lo 20. per mile. "

The wares of the employees werp oonstderably Increased early in 1907,
and notwithstanding the very large decrense |n traffie, we have not found it
possible to mike any reductlons.

The nuestion of vereasing: freleht tites |s belng widely aultated. It 18
quite ovident that such action must be taken, or wiges substantially
reduced, or both, If the present higli-oliks sorvice I8 Lo be continued.

As compared with the previous yoar, frelght earnings deorensed $804,023;
the numbier of tons of frelght earried deoronsid 421708, ar 10%: tond one
mile 17,110,183, or 5,8% average (latsnee hacl for one ton wis 164,10
miles, a8 compared with 140,90 mues; nverdge recelpts per ton per mile
was 4,70 milis, 48 compared with 5,535 mills,

As compared with previous year, NASSUNEET revenue deervaged 810,627,
notwithatanding the oumber of passengers carifed was 48,005 greater
than in previous year,  This was owing 1o the reduction, {0 passenger rte
from 3e. per mile to 2e.  The increase N passengors earried was 6.4%,
and In passengers enrrlod one mile the Inergnse was 2290 1he average
Fate per passengor per mile wis 1,94 eonts ns compared with 2,08 conts.

There Has been expended iy of the gross recelpits, snd ehnrged Lo cost
of road, $23.355 for dddittons to rond anid track: to equipment, S04,182,
for four new passenger Weomotives, one ora ualoader and afr-brake equip-
ment Lo passengoer, Irelght and waorlk Cirs, and to income fccount $h,o12
for betterments to roadway and siructures.

Phusteat Condition —"Thére was plurehased and pald for in Jine 1008
2,050 1-b tons new Bi-10. rall and lastenlngs, at o eost of #08,034, to dis-
Ef:\m' 70:1, rall to be re-laid, replucing lghter ratl that s too light for
eavy trafflo.

Welght of steel rall Tolal
MUles of roud owned. .- .. ... L0827 115 181,28 10,50 2A1.00

H0:1b, O0-ID, 67-Ih, T0:Mb.  85-1.

Fretght Department.—Conl shipments from viarlous companles at Toledo
are steadily Incressing.  Expect to Lsnd e very Innge tonnnge across Iyl
this fall And winter on acoount of docks at upper lake ports not belng able
ltr.;l.mkq: hu thetr usual tonnage  General merchnndlse 15 heavier than ever
etore,

Passenger  Dipariment,~—Revenus  from passenger traffle  deorcased
310,257, ‘This decroase, however, gIves i\ very |nacctrste Idéa of the
effect of the two-cent tare Liw in Michliznn, under which we have been
operating since Sopt, 28 1007, 18 the follawlng statément shows:

=y, Aug. & Sept - —————Qclobir 1o June

07, 1606, 1. 1007-08,. 1900-07. [nc.or Dec.
Pass, carrled. - 206,768 200,107 21w 43,611 400,717 Ine. .00
Revenue. ... $168,072 S102,352 11.00%5 203,922 §321,038 Deo. LS
It will be seen froin Lhe forcwolng that for the et three months of (he
year nnder a thrée-cont [aw. our re venue inereased $10,300, while for nine
months under w two-cont law 1t decrensed $27,117, or 814 9%, notwlthatand-
Iogg that the number of Dassengers carrled Inorensed [

Hotot, —Your Royal Frontenne Hotel an Franklory, was operated durtng
the season with good results, netng semoething ke 54,100 on the season,
I addition t | (s ]:u(:sta belhy patrons of the lne, thus giving the company
revenue on hoth the rallroad nnd the Hotsl

OEERATING STATISTICS,
100007, 1007-08. 1000-07,
Ya0.014 | Tons earrie 1
e (rov.) .. 277,054,477 204,104,800
23 328.277 | Rate p.ton pom. 4,70 ots. 6,33 ots,
| Frolght earnings
82:22

per timin mila
Gros4 earn, p. m, £6,352 87,303

per traln mile  04.00ets, 9252 0th, | AV, rov, trndne
Tona eare (rov,) 1087002 2000460 load (tona) .. . 444 410
RESULTS FOR YRAR BENDING JUNE 30 1008—INTER\STA TE

COMMERCE GOMMISRION CLASSIEICA TION.

Operating Revenies— Net operating revenue.. .. $507,186
Freight ae=31, 302,021\ Taxey 2. Ll oo 156,428

Passe 402 805
L7260 Operatipg lagome. . ... $470,700
Qther lucome. . .- .. *18.120

-- - $1,882,782 AR PR
= Grogy Ineome.... ... ~s--$408 830
$101.571 Did el —
J47, 487 | Hire of equipment. ... _ -=-$122,183
4,205 L Joint tacllitle *— rent of track
TO7, 081 nnd termina s 300
= 2&!:.002

190708
803,570

23,818,041
1,04 ols.

Pase’ryenrrled .
Passangers  ear-
rled l;(‘m!lo. o
Rate per passon-
Ber per mile. o
Pasa'r  earnin

2,00 ots. 32,08

ot A=

Operting Kxpenae:
Malntenance of way. .. _
Malng, of equipment. ...
Tralllo sxpenses . ..
Transportation expen -
General expenses. ...

S4,022 [ Interest on bonds-- ..
= | Betterments.
Tatal. ... « s wm o« 81,070,500
P, o, of operating exponses
Lo enrnlngs (73,000 Total deduetlons. femmae= 3413105
Net Orcmrlngnwemn:.. == 3407,180] Dalance, surplus $
* Other lueome Ineludes:  Logse o Claggutt spur, $2006; v
rents of traoks and teminals, $68,246; Interest on deposits, $20,155;
Interess on D, f, & O, hondy. $453.
RESULTS FOR PREVIOUS YRARS—OLD BASIS,
100708 Lhoa-07, 1005-06.
Gross earnlngs - __ . __$1,051,204 $2,182.518 $2.175.2
Operatlng exponscy 1,425,237 1.418.6580 1,301,680
Not earnings. .. $7483,551
P, e, oper, exp. to carns. . lf:l.ilt\l

Mlgeollaneous Inconte. . _ 28;265
$656,020

$811,8106
- 410,426 481,111
$100,203

190405,
$1,022,503
L3a7,304

S540,320
(61.60)
16,673

$600,002
S84,003

$200,200

ST0,443
417,000

§377.443

Balance, surplus. ... _ $400,700
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GENERAL BALANCE
1007-08. 1006-07.

Arzels— $ ] | Liabilittes—
Road, cqnip*t, &e. 15,005,055 14,0 40,357 | Preferred stock.
Cusly —— 03,278 Common stock
ftemittane 573,285 | Doy s

trotsit | Voushers --2-~"" ""201'315
Agents & oondin're 100,221 | Wagea & salaries. 53,184
Individ’s & cos_.. 223,900 Interest acerued 77,180
Trutfle balinees, 104,110 37,708 | Trxes noored ., 35,000
Maltle & supplies. 145417 118,620 | Tratie bals,, & 46,640
Jackson Ann Arbor | Equipment re

& Chicago bonda 7.000 7,000 mentaee 170,648
Migcellaneons ____ 10,850 | Pront and foss_ . 1,650,052

303,130

1,015,074

Total 10,484,920 16,307
~V. 85, p. 1345 V. 83, n. 1036,

Alabama & Vicksburg Railway,
(Beport for Fiscal Year ending June 30

Pregident D. D. Curran, Jackson, Miss., Aug. 8 1908,
wrote in subgtance:

Ehysteal Conditton.—Of the 142.78 miles of maln track 87.82 miles nre
Iald with 75-1). steel ealis and 64,90 miles with 60-1h, steel ealls, During
the year there were Iald [0 maly track 10.10 miles of 75-1b. steel ralls In
replacoment of old 60-1h. ralls. New sldings ugqrv::mlmf 4.11 mlles were
ctoustructed.  There are 10,645 feet of Lirldge structure In the malntracle
of whloh 2,380 llneal feet are steel and 17,270 lineal feet are wooden trestle.

Your Company owng 32 locomotives, 29 fm.-;e.em;er traln cars and 1,308
frelght and other cars, During the “Itnr b locomaotives, 2 coaclies, 2 coim-
blnation coach and bagrage cars, 25 lat ears and 1 trall car were pirchased
and 1 caboose was bullt, One locomotive and the passenger cars werp
clinrged (o additions, 4 locomotives and tha tratl ear wore charged to
deproclatlon, and the fAat cars were charged to replacement account. ‘Two
locomatives wore sold and 1 cahoose and 27 frelght cars were destroyed.,

Durlog the last ten years the frelght equlpment has lneréased from 98
ears to 1,270 ears, an Incrense of 1185, while the carryliog capacity has heen
Increased 1aang,

General Results.—There s a decredse In operating revenues of 44,100, or
2.84%: an Increase in bperating expenses and taxes of 380,430, or 7.60%;
and a deerease n net operating revenue of $130,620,

Passenger earnings show an Increase of $18,627, or 4.17%. Frelght
earnings show 4 decrease of $64 W02, or 0,45%, There were inereases of
$16,061 In coal aud 34,401 In steel ralls, while there wers decrenses of
28,203 In cotton, $11,340 in provisions, 8,608 In machinery and castings,
$7.120 In brick, $5.855 In lumber, and $24,160 In: general merchaudf:ﬁ
and miscellaneous artleles, The eneral depression In husiness was Telt
About Nov. 30, since which time there las been i Ialllog off of 108,500 in
freight trafflc as compared with the peevious year.

Rental earnines have Inereased $7,002 from the use of the new [relght
terminaly at Merldian.

Operating Ezpenses.—The o

10,484,020 16,307,251

1908.)

Erating expenses as prepared under thie new
classificatlon law show wide ¢ epariures from the previous year, and these
varlatlons are Increased by the sudden falllng oIt In tratfic and the changes
In operating conditions,  Under the new methods  operating CXpenses
Inelude the originnl cost of side traciks taken up and structurcs replaced
and & 5% charge for depreciation on all exlsting equipment,

Malntenance of way and structures Includes a porilon of the cost of
renewal of 10,10 miles of 80-1b, rails WIth 75-1b. rallg, the value of the
Exiess wolght belng charged to additions and betterments. 86,465 tles
were replaced; 29,207 coble yards of oarth were used In reatorlog hanks
and 17,838 cuble yards of glag were used In re-pallasting track: 60 cartle
;(um'tjt:; were ‘rebullt and the plle foutidations were renewed on 40 eattle
guards,

Malntenance of equlpment Includes $65.1061 depreclation charpes and
tho cost of 2 locomatives, 1 eabioase, 27 frelght cars destroyed or sold, less
the amounts recovered from other companies or purchnsers, $11,512 has
been eredited to this account from per diem and hire of equipment.

Transportation expenses reflect the Inercased seale of wages which toolc
effect about Jan. 1907,

New Facilittes at Mayidian.—The tiew Irelght depot at Merldlan, which
was heégun last year, was completed and put In use Feb, 1 1008, thus
aflording greatly Improved Taollitics, Under agreement of June 11 1907,
the expenses of the frelghit terminals st Merldlan will be borhe o 0 mors
c\'lull{thlu basis, wnd it 18 belleved that your company will recelve sulistanglal
henafits,

Lands,—There was sold durlog the year 1,387 aores of land for 36,085,
of which $2.846 was pald In cash and $4,139 In notes,

OPERATIONS, EARNINGS, EXPENSES AND CHARGES.

Comparisons with the two cariles years are indccurate, the earoings and
expenses In thuse years not having been re-disteibuted (a5 in 1906-07) o
conform with the tew classification,

Oporations— 1007-08, 1008-07. 10056-06.

Passengoers carrled 462,115 D38,720
Passengers ecarcled 1 m_ . 18,055 840 14,228 805
Rate per pass. per mile.. 2,58 ots, 2.57.cts,
Tans (relght carried (rev.) 857,131 A02,360
Tons frelght earcled 1 m 85,271,006 B1,891,300
Rate per ton permife.. - 1.10'ets, 1.08 cts,
Grogs earnings per mile. . §10,505 asn_aa::
5400

Earings—
Passongers

BASG, GRE
120,440

IPrelght
1,380,240

1.11 ots.
31":).8?4

444,031
V08,243
112,680
1,554,060
1,144 680"
(81.49)
410,280
ahf, 183

466,464
113,121

b, B0
773,500
1751

-~ 114362

Total ... 2 1,610,701
Oper, expenses and taxes 1,251,110
P. e olop. exp, to earns. (73.61)
270,851
a2, 608

452,250

112,017
N, 640
5]

126,720
1,368,045
1,071,252

(78.88)

286,701
22081

200,452
119,415

et operating rovenue_
Other Income <

Total Income
vinet—
faterest on hond
Rentals, &e. .
Dividends .
Additlons and

423,719
115,777

(7)74,500
65,407 06,207
J04.604 254,774 400,122
47,055 05,045 50,330

Includes rentals and hivé of t:(‘!'uiémrncnt (bhalance), agrre-
1007-08, agninst 323,524 tn 100 07, under new classin«

iy EIE S R,
Balance, surptus

i Other lncomea
wating $51,413 1n
eatlon,
mhﬂlncludw $1,408 losz ont dinlng esr operations 1o 1007-08 and $1,085 1n

06-07.

BALANCE SHERT JUNE 30.

1008. B 1907,
Asgels— $
Romd & equipment. . 3,448,010 3,445
Add'ng & Datterm'ta 130,250 -

Investinents, &e.... 35895
Materials, & ..
Cnsh

1008, 1007,
Ltabifitios—

s
10| Common stock 1,050,000 1,050,000
s l'lnmlnl‘sm[l.&l.!elnc.]!,ﬂ"iﬂ&ﬂﬂ 2,052,800
78| Intartst on bands, 27,0562 25,160
L0 1 Mise, ereditors 185,774 240,123
Fokd 88,050
Sundry dabt
statlon ngents
Hemittanees
Othor ronds. . 4
Bills recelvable 5,002
Bllls recelvablo, lands 16,491
——— |
oM e in e 4,321,500 4,430,878 Tota
=Y. 85, p. 1304,

New Orleans & North Eastern Railroad.
(Report for Fiscal Year énding Juna 30 1908.)
President D. D, Curran, New Orleans, La., Aug, 14 1008,
wrote in substanoe:

065,182 | Other rallroada 60,071

08,201 | Meplacemont Tolling
250301 stock fund-...... 17.085 35,885
22,353 | Deprea’n nf equipm’t 25018 b
50,900 | Cred|tors on. pay-roll 200616 31,006
44201 Land ks)es soeont. . 248,521 245,198
2.':}'95 Net revenus aceount 606,343 048,038
4,321,660 4,450,878

Lhusteat Conditlan.—During the year 180 lneal feet of wonden trestlos
on. maln track wore rcplucm;! by 8 heavy steel bridge, one treatle B feet
In length was replaced by o plpe culvert and Olled and other trestles were

bitized for FRASER
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lengthened A4 feet inetdentul o r(-lpulr work, There are 2,021 Inenl fect
of steel bridpes and 60,206 Lot of wouden tresties—in ol 1100 mileg—
of Lridge stoucture in the main lne,  Whis inclugdes Lake Puntchartrain
precsoted trestle, 5.72 miles. 4 lhere are also 120 feet of steel hrldges aml
4.124 lneal feet of tresties an side triucks,

AU coMmpany owris 66 locomutlyves, bd passenger traln ears and 2,520
fralght and other cars; 600 pdditional frelght cars Are belig purehssed
under an equipment Leust, During the year O cngines, 200 freliht cors
were purchased and 3 cabooses were billt And the eost 1 exoess of $108,010
{n replacement fund was. chargel to deprectatiun  accuunt. Frejght,
&o., cars to o toral of 115 were destroyed,  OF these 43 were 20-100 cnrs
and were for the most part quite ul 3 there still remaln 320 cars of this
clnss which must be rel redd o the next few years. Durlng the pist ten

ears the number of freleht cars has heen Increased 78% while the carry-
ng capacity hias heen Increased 10 %

Zeneral fesuils.—There 1s a decrense |n operating revenucs ot §224,084,
or 7.28 %, o dearease in operating expenses and taxes of $30,703, or 1T 8%,
and & deorease in net operatiig Tevenue of $185:221. 'The sraflle con-
ditions. werg very [avorable untll the fdnanelal depression.  Singe Dec.
1 the falling.off tn operatime revenles his been $831,174, while the re-
duetion i operating expenses Las beel 5120,010. ;

A dividend uf 6% on the common stocle was palit Sept, 3 1007 [rom the
earnlngs of 1H00-07.

Passenger earpings show o decrease 00 376,032, or 11.32%. Slnec
Nav. L 1007 the tallingso @ 1o local wravel has by 85,237, all o which 15
attributable to the peneral  depression in business; Frelght reveonue
ghows & teorease of @103 460, or 6.5655, no twithstaniding an _Ineretse
as follows: fertilizer, 12,114; cotton, $6,708; Nve stock, $7.000; coul,
200,410 and oll, $27,827. The prineipal decrenss Wwas 5150,337 o Tumber
and  BLAVES.

Income Troim Fentals ahows o reduction of 61,044, There was o loss
of 71,481 ss cnmpared with the preceding year thepugeh the withdrawal
of the 4t, Louls & San Franclseo BH. . Co. [rom us of your line under
trackapge tphis o doan. 1 1007 angd an igeease frum rentals of facllitles to
the New Orlepns Great Northern BR, of $11,214.

Oporuling Expinses—Operatie sxpundes as prepared ander the revised
clagsification prmcrlllu_l Ty 1aw Toce In mtditlon to netupl expenditires
the original cost of all atrugLores superseded and tracks thken wp, and &
ioprecintion chanie b 59 (3140,001) on the orieinal cose of all exlsting
Ineomotives and rillinge stock. Mainrenanee of way and siruotures. cs-
penaes inelude, with othor Mtems, $38,051 tor refewals of revetment for
protection of tracks on the shorg of Lalke Puntehartraln.  Trapspurtation
exponses relleet the Increascd saale 0f wages Which went Into effeat ahgut
Janunry 1807,

Addiitonis and Rellerments.o JPhe work of replacing wooden e stle Nu. 36
at Ohuky Creek by a {80.fn 0 b rateel bridge was completed and $30,180
was oharged to bettermaent durlog the year, The construetlon of o new
raunid house nt Mertdlan was hegun: the fiundiatiyns £r 24 stalis are now
completed at n cost of 542,828, The uslu-mlh.urt:s an the scennd grack
between Sauth Polnt and Terminal Junetlon were ¢ intlaned 4t a cost of
$82.718. The track |s now in partial use Detween South Polnt snd mile
wog6 100, 11.81 milea, buk will requite additipnal sufracinig. and hallast,

e traok 14 lald on the remainine 4,08 miles: 1t 18 hoped that the worle,
exclusive of hallagting, will be cumpleted by Ogt. 1 1008

e treaeks oF interohianze of trelghis with the Aloblle & Ohlo at Metidian,
.wlﬂoll were begun last yoar, have been gompleted ot o chst o S40,840, of
which your company pall onebalf. These trapks form part of the Joint
Facilitles used wnd et contraot by the Alahama Great Southern antl Alabama
& Vieksbury, and Ehuse companles will bear thelr proportion of rents, main-
tonanee And LAXes.

Payments age regating 00 260 have been mivd e o the Lrist equipment
gurul\uml to 06 and were charged o additions snd - betterments and

T0.673, the priginal cost of 116 cars destroyod or retied., s been eresil ped
- the same acoount,  oe passunger logornntlve, 2 frelal lasomatives
and 9 switehinig locomotives have beel urohased, uEes have
been bullt. and charged ) the depreciation fund, and 125 deop Dotlom
conk pars and 75 0ab CArs Were purghaged and pharred ti the teplacement

i,

Teeminils,—Your company has acauleed the rght to use Jointly with
other epmpanies the new passenger statlon of the New Orlénns Cerminal
Co., froniing on Qapal Strect, New Orleans. Lhis statlon was openad for
traffic on June 1 1008, On same date the New Orleans Great Nortlieen
{.m?ulcrrful It passenger terminnl from-your Press St stiation to the term-
nal statlon.

A MW pgreenent wis antergd lnto under date af June 11 1807, coveriog
the Jolnt use of the yands anid trelhit siatlon fasilitles at Merldinn, taking
n.effcot P00 Ty letlin uf ghe new frelght atatlon of the Alabanis &
Viekshuny Ry.. whieh was opened for use Pebr, 11008, Uader this con-
tEm‘ yuiur- gompany bhas [argely Inereased tactitfles foe handling frefght ab
that polot.

OPERATIONS, EARN INGS, BEXPENSES AND GHA ROES.

comparison with the two earller years are {naccurnte, the earnlngs and
oxpenses In those years ot havine been re-distributed (as (o 1006-07)
to eonform with the new lassitieation,
10708 1006:07 1005-06 1004-05
Milen pperated 106 106 106 196
Ogperations—
Pagwen jers carrled
Pass, carcled 1 mile. .
AV. earn, p. pasd. D. M-
Huvenue tons carried -
Rav. tons sarcled 1 mile.
Av.earn, p.lonp. mile.
AV, eArn. D, poass. tr. mo
Av. earn. p. Pt mile.
Gross earnings per mile.

000,145
aen

S77.640
20,274.058
2.4 oL, 2.00 oty
1,815,616 1,808,200
254,847,610 220,304,742
a1 eta. i,
51,02
$2.82
$10.776

had, 681

1,544,
105,046,204
L 0,03 gts.
1260 31,10
14,026

5

$2.74
510,087
Harnings— , 3

55,701 7 41,401 517,075
2,080,085 : 1,610,040
185,581 245,761

Passengers

Frelght

ARl, express, &0
Total carnings. - <~ -~ 2,605,915

Oper. exp. & toxed.. 2,105,567

P. o, of ¢Xpi. Lo parns. o (7.6 (74:37)

T 885,100 3,814 657,05
atng, 338 a07 14,064

T1.028,007 790,301 071,116
324,600

331,800 324,100
67,500 67,500 87.6500
B4d,004 SO St 3
144,404 2,066 15,400
(B460,000 (5)300,000(316)1210,000
A,
304,265
101,006

NOk oper. revenue. - -- 00,048
Other INCOME- - -« @120,413

00,301
Deduct-—=

Frxed interest on bonds. 332,400
[nterest on INCOMES - .- - 7,600
fientals, earir. int., &o- D70,464
Adidns, & betterments. - AD,267
Dividenda. - cean e (4240000

700,721 946,858
5y

016,000
340 77,640 3

- 54,123
« Other Income Includes rontals and hire of eqlul ggnunt (balance) , aggres
gating $91,401 in 1007-08, aainat 132464 in A0 8:07.
b Inchides loss. on dinlpg ear operations, $1,003 In 1007-08 and $705 \n
:nnlnﬁ%i"oe:nd interest on equipment wrust, $16,210 In 1007-08 and. $4,408
n 07,

BALANGE SHEET JUNE a0.
1908, 1007. 1008,
j Liabilities— 3

$
ety . 14,354,050 14,354,050 | Commot, atogk - . - 0,000,000
010 By (seelt. &1 Sec) S'H"‘"["

1907,
Agsels— 5
Coat. of poo 6,000,000
Add’a & hetterm'ta 145,161 BO0

Investments 5l
Material & supplies
Agents. -

5.0100 | Totercat on bonds.
403,314

37200 | Miwecl, ereditors..
114,540 | Equip. obllgntions
1,007,061 | Other secolnis .-
164,744 | Other rdlronila ..
27,018 | Drepree'n of equip.
240,853 | Rolllng atock fund
211,105 | Net rev, necount. .

Totnl ,osaeaan- 10,200,785 16,000,155

Casll uccmrmaman
Bundry deblors. . -
Remittances
Equipment Lrusta.
O?Iwr rallroads. .-

204,070

e e
Total .- o emmen = 10,200, 78S 16,000,155
—V. 85, p. 1395.
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Vicksburg Shreveport & Facific Railway.
(Roport for Fiseul Year ending June 30 1908.)
President D, D, Curran, New Orleans, Aug. 6 1908, wrote

in substance:

Physteay Copgitton.—OL the 171,47 miles of maln track eperated 107.21
miles are lald with 7515 steel ralls and 64,20 milcs with 60-16. 8 cel ralls.
Durine thi year there were Yadit o phe moaln track 22.02 milds cLP0 1, steel
ralls 10 repfacement of oo 16, steel ralls.  There are 36,620 i ul feat of

trueture on the ne between Delta atul Shreyeport, i which 2,006

e spons ami 33,714 feet winden Trostles,  During, the

ita River brdee, oonsisting of 8I6 fuel t it n brld.e and

placed by o heavier steel birldae 014 fect in lenath,

I¢ was Qlled.  Sloce June 30 1850 the leng th of

on redueed from 6,778 ksl fegn L) 33,714 lineal
have been el sid.

Equipinent,—Y company awns 31 loeomotives, K passenier jraln
cnrs amd 1,000 frelght and other oars.  Twa mandréd additnal frdighe
vars are helng purehased unider trust plan, the last payrment falling due
April 1 13, Shiee Ternnizatian May 101901 the frelaht cquipment 1as
beon Inenegsed from & s Lo 1,166 onrs, or 745, while the tital chrrying
caphuity hns heen locreascid from 14,402 1uns (0 32,000 wns, o L2555, )

Nivtdend. —A atvidend of 59 on the preferred stocic wis palil Auk. 30
1007 out of the surpius thi previaus {l:;\l', v

Ganeral Restlls—There {4 (derense I pperatinge revenues Uf SLA0,810,
or 8,08 %, an e i operating expenses of 37,341, vr D.62 5%, anud ol
Increast \n taxes of 87,024, or 12 B, Net gperasing revehues shiwed
i njuls-_n:usc ;'(h“?a'lmh' or »!.l?ilﬁ Toss W ; A

y yuar's business apencd [Avirably anc g0 eontinued yoil the 3
spreash on ot (he ‘el se o f Ot her, at which thime the surplus lh‘F Ell':f“;fe.]::ll
exeeuded thatiif 1000-07 by $11,004. The falllng off 1N vevenis sinee that
time has been 5188,605, and with the malntenates work 10 prog ress the ut-
most redustion o U]‘cl'nllll'.’ expenses consistent with proper priteetion
of the Interesis of the oumpany Wwas 550,540,

Passenger tevenue shuws n ocrense of 0778, or 1,04 % Che talling
oIt in 1o cal husiness s due to the general trade cenditions. since Novi 1
1007 the logs, as compared with the previons yoar, wis $41,8510,

Frolght ravenue shows a decrunse oL 5130,662, or 1570 To. Whe deerense
1o el tton, $33.085, and cobton e and hulls, $15,621, |« larrely oo Lo
A shortage i the exop in N orth Louisiam. . Frelght tralfle was. n tallated
Ly husingess econditions untl) the closc of November, alter which time 1t
decronsed ns compared with the. previ ug year $145,000,

There |8 o (egrense 0f wa4,024 lo rentals oscoed as oompored with the
previous year, S0, Upehedd s hrddpe

and eleven feet

wootlen trest

fieot and 250 gpenl
qu

The St. Louls Southwestern Rallway C
over the Red River at Shreveport on March 250 107, and termtnated o n
that date 118 oontract With yulE compary for the e af your bridpe.  ‘fhe
Loulalans Hallway & Navigation Cu. alin withdrew its tralng n Nav, 30
1007 nad mow uses bhie Wrld e of the:St. Louls Scuthwestern Rallway Co.

O perating Expenscs.=- Operating expenses as prepared undee the revised
clnssificat o feseribed by law Include, 1o addition ta actual expendiiures,
vhe tpiginal cust of all structures vetired or supersedoed dnid o depreciation
hars i1 the original east price of roHine 8t ek and Lipsnud tives.

aalntennnee Ay Anil structiires ex pensis Include 505,320 tur Qusehita
piver bridges J Lar replacement of B0 1. steel ratls with 75:-1h. ralls;
$1,506 [or turn ater tank superseded and $5,000 Lr paving
stroets and o ent 22,60 miles of G0, steel ralls
were replacel by 76-1b. ralls; 2,130 coble yares of wravel wore used In re-
t_.uu;;:;l'.n.-: trnok: and 17,188 cuble yards of moteriil wore used In widenlng
yafiles,

aluintenance of uqnl.rmunt expenses Inelivle 360,750 for deprealation
eharges on equipment ln seivice and the origlog toof 42 frelght and
othet coaxs broken up ot sold, lues snlvare anid amounts recovered frum
othes companlies 0¥ pure =¥H.

New Bridge,—The work of replacine the Ouanghita Bliver brdge wis
completed 1aJan, 1005 Phie entire cost of the work was £208,040, of
which 553,000 has teen gharged to hetterments and $65.320 10 pperating
pxpenses this year, i

OPERATIONS, HARNINGS, EXPENSES AND CHARGES.
camparigons with the two earilor yesrs are lnaceurnte, the earnines und
pxpenses 10 these years not favine boen re-disteibuted (as in 1008:07) to
conform with the new classifeation.
100704, 10007 100606, 1004-05.
Mitesoperated 171 171 171 171

Operatlons—
Passenudis careed .- - - -
Pogs. oarried 1 mile 18,237,080
Thate per pass, per milei-  2.710ts.
Tons of revente frelent - T8I, 630
Tong rev. frelgbt 1 mtle. . 07,256,048
Ftate perton per mile. - .- ja 2 oIN: ; Hs L2l cts,

G s earnings per mile- - 35,320 57,604 33,306

Buralngs— 5 H
PRESCDEEIS e ccanoan d48,010
Frelght. - 2 700370
Mall, eXpress, &e.. .- 163,480

=t LR
1802224 1,424,400
L, 0a8 8,307 0,033

(ZTh74) b,

- it L

203,427 A48 ,472

14,068 15,027

277,805
170,450

a21,760
13,871,644  106.005
Sntcls, | .0'cts.
GHY 250

10,0006
B0,500, 800 61,700 381
1.3 qts,

466,454 403,401
15,474,051

ol 1,427,004
Qpor. eXpenscs & taxes.. 1,252.080
P, o 0fexpen b garns. - (57

Net opoer. revene 7
Other Hoome —- - -

380,374
(AL

Aab, 000
120,480

423,037

170,480
bd B4

441500
== .o (2187,130

107,140 107,140 07,140

241,011 370,804 277,020 234,260
13,261 415,638 216 24,340

a Other ingome Ineludes roatals amil Blee of gquipment (halanee) nrare-
f:!!ll”i'.! 571,074 In 1907-08, agningt $70 000 fn 1006:07 under new elnssiica-
tion.

b Includes Interest on .;-_}ummn_m notes ln 1007-08, 50,300, and loss on
dining-car operatlon, $1,678 1n 100708 and £1,004 In 10008-07,

BALANCE SHEET JUNE 30,
1008, 1907, LS.
A ngels— 3 l Liabiltes—
(_':Hl-_dl property .. < 8,108.50 S,lus,li-':blt'mntl\un glock 2 850,600 2,856,500
Adid'nd & betterm'ty - 70, 108 | Preferred 2.142,500 3,142,800
Investment ateount. 15,500 10,5001 Vo B & P Rnlipoad
gtoek of  mmteral, | " ‘prior Hen bonds. - 1,323,000 1,324,000
&e., o0 hand . 15 175 AB0 | Vo B & 1% Ttnlleay
Statlon agrnta. . wenieral M, Bonds, 1,032,000 15
Toemi LALCEs (o ke tnt. on M, nob due.. 24T
sundry. creEl Lo, - - - 77
| Creditors on pivy-roll
84 | Other sallromds. . - - -
| Roll. stoek top, find ALEES
55,220 | Egquip.obl'ns peanti 100,965 121,140
50.0001 Depreen: of enuip’l. 44,808  eoaa-
1210140 | Net teveni teeglnk garhld 310,403

8080448

Total net \Beome.- ... -
Deduct—
[nterest on bonds. .
Interest, rentsls, &
Additlons & be
DIV, on common stoek. .
Div. tn pref. stoek (0% -

I
Balance, surplus

1907

L |
23,404

bank
Othir ralironds.
Sunilry deblors. A
s recelvable. .. 1,08
Equip. trush p. eontm. LG50
O +en e oen o a8,852,224, 8,080,048 s Bi62.224
B T Ty 5 224 8,980,04 Total

Oincinnati New Orleans & Texas Pacific Ry.
(Lessce of the Cineinnabi Southern Ry-)
(Repart for Fiscal Year ending June 30 1908.)
prosident W, W. Finley, Cincinnati, (Qhio, Oct. 22
wrote in substance:

General -Resulis.—Opernting  rovenucs deereased  $840,230; total ney
|ncome Ingreased $165,0868, The rental and  other charges, Ineluding
permanent Improvements, new Gaditlonal tracks, &ec. (rental bolter-

k908
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ments), reverting to lessor (3340,000 In 1007-08, agalnst $115,000 In BALANCE SHERT JUNE 30. I |
1006-07) worouneed (o $1,771,104, : I of $231,001. Alter 1505, 1607 1608 1907,
D?}‘lrl; :.lh'ld]‘.‘ltllhi #r!s:rSE:. ?:: hnl.hirrl.-as.;uxlnf Etock tl vas ehrried Lo eredit Assely— 8 * Litabilities— £ 5
of proft and 1o L, 010, agalnst S84 045 1 1906-07, 5 ol B0T 504 | Ceree R g ] 5
(I Jneam statement reflects tha gorieral depression which nll bustuess Tpinent el A o /000,900 ‘fggg%
aatlviey his (eIt dUring the past year and Ind|cates the megautes of GEOnomy ; 3 T3 pio 10 Payments aecount | Cosac
virhlcélr?u:vulhuru taken hy the company (o offspt, ws tar ns possiile, the | quapte s oL 1843 few prof, stock. 190.700
088 revenue, . e i Haes S =U, T e
Income. from other Kources showa an Inerease of $31,029, chiefly-on | B e 3 08051 0% ol Rotes 2?‘2‘%3 e o
accolint ot the larger: recelpts from por diem renfal of Irelght cars this | S e ' 241708 | Reserve for req i A
year over those of last year, B red. for oo . 287,494 meh's. of 1.-,?..‘ L 2ITN8E 710713
The charge of $140,000 AgiInst permanent Improvements this year is Conste'n of LR Ko 1.0 3 02,234 | Resaria or e mwad il
A proportionate amount charged to ineome. on aecount of permanent [ o Kmne ; iS00 af oiu pUnL 040,638 u-,-sjgm
Improvemants mide dutne Lhe year, The bulanee of the amount expended femit oon In Sraneit 135 85,155 e rve IF Baxer. 1528503 100 315
{or BemnANcaL lmprovements, such as socond mualh (rck. bridges, slgnals, | 0L B REE : 57482 | Miscol, resirien. . (49 181 98550
bulldings, &o.. Wil be ohareed to Ineome i (st o ied BreE e period | ( 38000 e coml . iS85 Squip. obd n ma. 2478600 4 ARY, 267
l:::ll{l\’ll)}ll;!l.ll ;3:-}'{.”}"":(:].:“""” Iraentorthe Lot Instullment of the $2,000,000 | gy S Govemme: G4 | Ront A WP g “O7al018
L1 4 (1 DEOVERLen . N bl s n's DS T ¥ { ' " -
ranancial—Thers were pald duriiig the year $300,000 5% construction Noyid® & camp's e ipn e 8 LA R (1
otes tsqued. April 2 1906, leaving. soo0 0 et & Va0 1008, | Nonendjusted off e 05 453'11] ITam WAk 285181 355,850
Notes L II. 1 1900, leaving $000,000 outatanding June 30 1008, Tratile balntess 914 60, Trallie ba' noes 495,505 388814
Which are payable at the rite of 8500000 per annum; final instaliment of | A i e LI Due fotrdbvldunta. o el
which will be dite Aprid 1 (uit. Hesp. bal. consir. Foen] _ o ey
There were | sued during the year $500,000 6% con truction notos | o/ '“I‘{’l”‘f'ﬁ‘i s 4T pLLiat
bearing dite Dee, 21007, payvable 15 mi-nnnial Installments on Juane 1 “>",‘r"’,,"f ARt 29 M iscols neats. s T
and Dec, L1 each vear of 385,000 cach, except the Inst, due Dee: 11910, “,"f“u‘”'_' RRQER. - 142 “ALBLE PR AT el e 7 7347978
which Is for 85,000, The entive procovds from sale of these notes swoere | SHecellaneoms. i Flsses ' C
ax :tggh;:l {I‘;‘!kh;l rebuliding of bridges and congtriction of sceomd track, Totul nemeta 13,750,670 l;-in nt Total Nabllitics 13,740,076 14 140,260
- 86, 1. 1338. 1l JTAD, RLUF ~14,740, J40,2
"Thetotil charies to capltal account during the yeiae amoiinted to $561,418, | — VY-8, 0, 11500
Ok which 512,512 represents the cost of new o ils wnd mnehinery, $34,615 :
D A aF Shop Improvements at Ferguson, 1y, ind 351 4,201 payments New ¥ork Susquehanna & Western Railroad,
0",1illf§11;:"rll lti{t”r’:vu‘ u{;si aelditlapal rolling swlri.-.l 1 S ddh ! :
RO on May 20 1008 author zed the lssue o 0o CUm- « . - Fiseal il % T 905.)
'.;‘,”"J‘- ﬁn_: i;rj--r'!::;rv-.i hy.20 190 o uth smu?.uau ln:r!:'l.ul‘z;r&* 'nurthori"-‘*'ill (Beport for Fiscal Year ending Jine 30 1903.)
/othe dtockholders,  Thia |aste ‘as offered to stockholders of recor paet 1 T R b atie nf Noiw O
aid prictieally the il amoing BAK Nben SR EACH Bbes 10r Wt par. (V. 80 President I, DL Underwood, under date of New York,
Illt3l:iiijuu=rl[.ll);’l' Dividends oo this s dltongl ml -.‘wml:Iu.-ﬂ--:r:{rirf;:rl: "-.‘vix‘nriif Oct. 13 18908, suvs:
. 16 LMounC realfze ale = stock 1s to be used In replaoing “ i
T-}Il-'Jll‘l‘Hl.'lll hmm:\rﬂ:"‘a IH::'ild tgﬁ'lﬂé?‘igﬁf_"{,f,f., 0 Ilt:n:{'h-r bl Bll’lll_‘ltlll‘l‘- General Resulls.—While hoth the operating revenue aod jecating
Matntenance,—The chirges to malntensnee of way nnd strugbuces show LXpenses show ill(?l'l'm'i‘;-"l.‘tlﬂ COmparatlve n{.rm_-.tm:a can be piven owling o the
A deereingo of 061,071, or 50,02 %, as compared with lust your, During | VAriatou between the classification lllld(r_'}l nn,n_ SOUr compnny stated e
the previous year S530,000 88 wis charged to this aceount tor.cansteuotion Operating revenues and Operating exponses pror o July 11907, and that
of muditonnl miin trac, pew aidings, sleoal Interlocking plants and | ordered by the Inter-St te Comnieree Commission uleeiive July 11907,
ehange of grides, with no corresponding chiavges of s ke niature throvgeh | 0 accordance with whieh your company’s accounts during Lhe pust Nscal
expenses this yoar, thus showlog that the ordinary eharges to this account | ¥ear have been kept. i v
for the facal year éndod June 30° 1008 were only $121,075 loss than for the e Jacome nccount Shows thit your company, afier havite cxpended
previous year.  [oonomies svere exerclied (nthe erection nf fenees, eatile | 362,699 for additons dnd hotterments, carried o delily bolanee of &147,006
guards, and new and additlonal depet hulldings, and In ghe plrchise of | Lo profit and loss during the current year. -
Lools and materials, whlch cnabled a further reduction 1o tlhat GxXpense Lost of rond and equipment shows an Incresse of S00.650, ciused prin-
EhIs year. The expenditures on ageount. of malitedanece of roadway and | clpally by additional land baving heen urehascd nnd onirged Lo this
track this yeur were In oxcess of simdlar sxpend|tures for e previous year, | nccount,  The reserve funds Inereascd $58,245 afd at the oluse ol e year
During the year 06,754 ties wore placed In the maln triclc Wan Inslde | amounted to §360,8065. The current ussets excecd the turrent Hisbilities
and passing tracks amd 01,040 1o new gecomd miln, slde and passing | by $249,188.
r.rnflts.ln :{ot:ul urlzlil :‘ﬁ“l_‘s Itln:t. £ lr;\.fu\;:u:c -i:l' S0 tl:.'-i p(;l‘ ilie of road EARNINGS AND EXPENSES:
malntalned: ns agilnsp 433 ¢ o per mile of track malntsined for the previous — o it - = > ot
FEAL. AGUT tons, or #4190 miles, of new &5:nound steel rall and llt!:: 5 OO pATISaT “‘i;}tfd‘mﬂtm‘;f‘ :',Ll“r::m.ri, hf“f‘:',—i‘:;ﬁ:’ﬂ‘Iz(r."-r:ll"'i]ml,f-.ml 1111107-5}14
or sbout ona mile, of now 75.pound steel rall, were Laid duriug tho r, | Having been R i T O tHe oW Bystem préserited by he-Hter-
replnelng worn 75-pound steel tall, ng nenlnst L0207 tong, or 70,25 miles | State Commeres Commigsion.
ol new B.;-iwmnl il Ta-pound steel eall lnled In the previous year, 178,180 LOOT7-04. 1900-07, 1th-06,; 1004-05.
cuble yards or hullust were placed In the track ns follows: stone, 71,762 O 3 3
ouble yards; stag, 101,734 cuble virds; Frelen 2,400,905 i 2,080,026 2407962
Additlonsl Facllfties.—Contraots for masonry far the track approiches | Passenger - . oo 671,061 410,404 460,607
to the Vine St terminals |n Otnolnnatt, Ohlo, have bren awneded by the | Mail, express, rents, &c. 103,308 72,024 NiL614
trusteps of the Cineinnatl Southern Ry and conaliderablo portion of the — — e B
masonry hns been erected, g 1s expeated that contract for tho stecl Enrtings—Rallroad - - (3,165,165 3,017,040 2,071,800 Z.0ba,Uba
work will he wwarded shortly, and it Is hoped that, within the comlng | Esrniigs—Otlier oper. - 105,478 106,110 ANz 79,051
year, the trustees will o (o A positlon to fumish to the lesssee COMpnY ==
tracks owned and gontrolled by them, to nable this company to reaoh Total earnlngs. . . 4,208,043
the Vine St. terminals without the heavy expense for switohing aud trick- Qperiting Wepenses
age tights now Ineurrced, Malnt. of way and strue. 602,748 436,039 S04 608 S00;250
Qn aecount of tha chinge of Hne between Flat Rock, Ky., and Helon- Malnt, of equljpinent. .. 469,200 A74,171 H53,070
wool, Tenn., the maln Hne milengo hng been reduced 0,46 of & mile, making | “Cransportation expenses
the tengih of toad between Cinolnnatl, 0., and Chattanoogn, Tenn,, leased | Tealflo oxXpEnne 20,213 LG a67
from the City of Clnelanatl, 335.46 miles,  During the year the second. | Genersl expens 62,407 oy, 0az 54,
maln - truck between: Danyilfe. and Junos)on Clty, Iy, between Sclence | Taxes .. .. 156,633 150,202 DE. 160
HIll and Somersit, Ky, and trom Somerset to tha north eid of Bridge ’
No. B3 on mile 162 was ‘somipteted s put i seeviee.  From Beldps No. Expenses—Rallroad - 288,015 2,001,002 1800008 buao, 766
63 sonth Lo tunnel No; 4. About 1'Y miles, the second maln teaclk hus Expensed—Other oper. . 126,001 187,482 11348 V625
ot been completel. The seeomd mnin tragke betwesn Flal Roclk, Ky.,
and Helenwood, Tonn,, has been completed - and is now Inserviee,  Toe Tothl expenses. . .. 2,514,100 1,030,251 1,780,200
length of second wain traek in BUrVIcs o June 40 1008 was 07,10 miles. Ritlo of 6xps. to earns. (76.02) i (63.110) (64.00)
buring the year 13:21 miles of slde, vard.and prssing traoks wers bullt | A arnings—IRnlland 777,100 i BE61,600 DE7317
Lo accomoadite tealfle. Stoh tracks consteicted by the lessee company | Net earninge—All oper- 764,637 4. B28 674 062,843
Aggregate 206,74 miles, with n total slde, yard and pussing track miledge Interest and dividends. . 28,540 43,055 40,166
O 222 .08 mlles now 1o sérviee, Renta—-jolnt factitles__ 27,078 ——————
During the yonr 104 qutomatlc flenals were added, making o total of 701
alguals In so uoe 30 1908 protearing the entire |ins hetween  Cinelnnatl, Total net \oeome. . - B10,760 o 877,784 ATL720 1,003,000
0., and Chattinoogn, Te U, by automatic block signal dod atalf.  Flve Liaduct—
lnterlociing plants wore (nsta e during the yesr and twelve were dis- Interest on botids 510,003 817,015 820,015 885,315
continued, CAVINE A total OF thirty-six In ervice June 30 1008, Sinking tund, rentalsand
Lquipmient—Final pigment wag mude (i the yosr for the 260 lay miseelianeays a7sAbDL 54,040 7HA47 75170
cars eovered by Lrust agrcament dnted December 18 1005, The 37 heavy' | A dditions and Lnprov'is 62,700 =5 200,650 114,380 115,202
locomotives covernd by ugrecmen ts dited August 8 and October 20 1007
= 10to.442 1,025,606
def134.718  derzz eny

&, 123,169 2,707,820 ERESHBE

1176658 1,140 201 1,080.11

have been recclved and nre now I sarvics. Tatul charges. - ... UBT, 766 1,084,204
Changa 1n Accauniing, —1he resulre of operation for the year 1006-07, ﬂrlh?l‘::‘:‘.‘.l- s def147,008  def200,42
shown horeln, have hcen revised only In t{:olr mors essentlal flatices to
gonform to the clussieations promyuigated by the. [HterSinte Comimerve @ Licludes In 100708, bealdes rentals accrued for loass of other roals,
Cominission. $22,300, ather ronts aggregating $56,001 Ior Live of cqulpmeiit (balanee)
Joing facilities, &o,
DPERATIONS, BEARNIN 5. BXPENSRES AN o 5.
L VS BENNING. BXFPENSRS AND \OHARGHS CONDENSED BALANCE SHEET JUNE 30,

Operations— 1007-08, 1006-07. 10506, U005, :
No. 00 pasg, earsled. - 1 AL8BAL 1,070,184 Ba0d 1,200,800 e i | (T M
Pugs. carrded 1 mlie. ..~ 066.005,810 70.548:200 671321 245 60,277,180 || p Akl 030,042,900 30,992.220 | Stock (e Ty, &
Hev.p. pasa, poeimlle. . 232 ots, 2,20 cts. 1. B1a'prs. | ROM And pquin's. 30,042,230 36,9 ""]|"’“ﬁ'& e b AR i 00,000+ £6,000,000
qona tev. frolieh | moved 4,200,008 4852858 4\008,687 4,020,447 et pe e Vb sn0 501 Eb01 ooy fiectian) -26,000,00° 26,000,0
‘Rons trelyhtmoved 1 1m,775,402,245 850022407 800,454,050 700,787,300 Sy e " U R, eI, See.) U5, 618,000 45614
Rey, frex ton per e Oz6'cts. ~ b.70/cts, i Spea| SR AOCE I o 0000 5200 000 Stick o pcc 23,618,000 15,814,000
AV, ey o fravs) fom: 1 31088 4 sian Ali(lillulml-l{'niilll.::l 80850 -2l eatiod S43.307 548,307
i LD Dk, br. ¥ o ahN ; ¥ Securitles fop Mid-
Barns. per fe't v, mile. 0 52,00 vt s < lind “TUIL. Stock sl ( G0.821 57,280
onds. ... 543 543,300 | 121
INTER-STATE COMMERCE COMMISSION CLASSIFION PION . .\n::-'::{.h;.iﬁ‘rrlntes_ Al 1,680.501| 3 147,200
3 W Malarials: & supp. N 260,550 | Tl Bi70
1908 1007 Jcﬁt?)?'gﬁ (! li’ Sinking funde. . B7,8% 83,109 HInt.,, rentals, &o..
Oporiling Revey) igs— o s ©aah in hand and i it i f TR0 o2
Passenger =% 1,554,670 1.587.9498 — 30508 I tranale ... (182,002 220,000 ) Audlied vouchers.
Prelght . - .22 20 BI020807  6.105,005 80 KaB | U:S.Clove. agie, g4.254 | U6 Lonnest. linca
O Win o trimsportatone s~ 7ades gl SR | conduchelel  samie  agaed Do i s
SR JBn Zhiz i b Ly SR ] R 0041 iy taeetian 716 71| Proftacd foss. ... TIASG) 895284
y i 3 - —_— — —
5%}'-‘&5:5&5:'@}};}9: R TH6LA78 8,401,008 —p540,230 Tatal . .- 43,035,000 43,078,657 Toral 13,035,000 47978557
Q{n{lallrn:ulm u{ \vrui and vitrunr_.ura.«,_ ; guu.ﬂzg I,:igt.rmn —B66L,071 — YB3, D 2205,
Alalntenance of ecqulpmen ARG, 027 1,776,044 108,070 3
Trlfio exponsos. ......- B E T A 207064 hion Cleveland Terminal & WValley Railroad.
TANMNOTLALION . B Xpenses == 2,070,804  X,002.837 —115.08: : 3 5 g 4 L
flgcncml l:xm'nsm.t lgs.-lff’ mg.mu —:ug (Heport for Fiscal Year ending June 80 1908.)
nxex - 003 216,00 i ST
L) oD EARNINGS EXPENSES AND CHARGES.

B,A250000 6,708,657 —673.157 Harnihgg— 1007-08, 1006-07. | Dediset—) 1907-08.  1008.07.
POrcentage oper, exp. to earnings 02 =000 | gt £845,156  SOBLUO5, Tulerest on bonds.  $290,000  §240.000
A I s g Fionignn | Eumenetnoioore: “ignman 10288 Ouer nders... 223
e « hire of equlp, ——— W7 +104, X e . TLGOT 12 Thxes . 41,055
Income Trom inyestiments, e, - 6230 —74) (s || BERTess mAll &e. - 71807 — Rk SRS
. R TOCM <o ovas- 81,053,645 §1,182 480 |
Total Ineomie_ oo . .. ... 2,038,074 163,950 (};wlr:mnu exponses 808,022 V10,913 [ mital ., s 52584,250 -
Deduct— ol i e | Bulance for yesr. . 8r.$20,012 def. 4165
Interest nod rentads. ... 143l 164 0,000 Nob oarningd.. . $374,007 w:&.anl
Permunont improvements. H40.000 220,000 | Other Ineoma.—.. #2080 15,564 |
Iyliends prel. stoolk, §% * 100,000 = et
Dividends eam. stovk, iz 140,000} Grosd [ngome. .- $300,903  $251,405 |
Total dedustions 2021160 1,700,074 £221,000 *Other Inegme In 1907-08 neludes: Jrm pents, 310,088 hireTof cquiipment
nlanee, surplis 17,310 84,045 07,130 (not), $38; rent ot font facilitlen (oet), $13,250,

:[lfraser.stlouisfed.org/
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GENERAL BALANCE SHEET JUNE 30.

1904, 1007 |

Assels— s
Homd & equipm’t . 12,813,062 12,630,651
Car trust pquipm’t 248,002 245,00 ammon stock ... 5;200,000
Heal estate 004,318 | Funded debto..-- 0,000,000
Atks. of sunury cos. 14,744 | Car trust warrants 30,000
Q. T. & V. prel B, & O RIT. ddvs, 61,012

Btock b par.. .- 139,250 | Interest on bonds. 40,250
C. 7T, & V., totmnmon Acerued taxes. ... e

stock AL par.... 34,700 | Real est, approp- - 441,
Misc, fasets s 353,12 | B, & O, gen. acet. 1,14
Profit & loss, def. - a2 35 404 | Eguip't renew. &,

et | Mizeellaneoud .-«

1007,
S
2,200,000

6,200,000
1,000,000
&7

1008,
Linbilites— 5
rraferred stoeko-- 2,200,000
§32,600

14,743

131,250

o i e
BTOtAL - - - --15,140,215 16,018,047 | 'Tatal e ened--15;140,215
— V. 86, p. 1305.
Pittsburgh Shawmut & Northern Railroad.
(Report of Receiver for Year ending June 30 1908.)
The income account of operations of The Pittsburgh
Shawmut & Northern RR. and of affiliated propertics,
furnished by Frank Sullivan Smith, a8 receiveE, for the fiseul
year ending June 30 1008, compares with the results for
1906-07 as follows:
INGOME ACCOUNT FOR vEARS ENDING JUNE 30,
(1) Rallroad— — —_—1006-0F ———

Total operating revenie- 5531._?1.? 1,016,247
Other ineome 210,818 5,008

51,051 .5331

15,018,047

Total gross Income. $1,015,237
Operating eXpenses

Taxes

$808,021 703,000

15,074

$880.003
148,277

L4\ v} L $703,080
esg depree. charge incl,

Inoperating expenses- -

757,518 $703,069

$5313.717

Bal. of oper. ¢xp, & taxes $727,5818 703,000

Operating surplus 5221,508
Deductions (not Anciud. \
ind. on bds, of RR.Co.)—

Rentals & jolnt fachities-

Equipment rentals

Int., recelvers’ nn anid
equlp. obligations. .- - -

Int,, recelvers' certs. and
pbills payable

23,531
48,084

$68,051
41,088

$58,061 68,051

$103.617

52,004,808
1,083,404

—_—

$581,374
i} =

$166,622 165,522

$148,105

Motalsaces

Net income of rallrond.
PI(2) Shawmut Min, Co.— i
Giross carnlngs 51,420,417
EXPENSes - oea=smmmrn== 1,302,320

at b

Income frofm oper.
Deductions from [neomes
# Net Ingome 120,205 $80,002 $80,0038
Tons of coal mined n 100 120.186,

(3) Shairmut Comnt. Go.—
Gross profits from sales-- 3,12 32
Expenses 41,265 2

Net profite-c--s=se-e-

4,483
44,323

$20,502 20,861 20,150 20,150

$280,351 &3!}-1‘300

Mot profit, all companles-
—T reelntion charres above referred to in the atatement for

Note. he e
the rallroad in 10407-08 eonsists of the d!:;)rm:l:\t'lnn on equipment charged
off eacli month ln accordance with the rullng of the Inter-State Commerce
Commission.

The foregoing statement does not includa the aceruing
interest on the funded debt of the railroad company . —V. 87,

p. 1160, 81.
American Cotton Oil Company.
(Report for Fiscal Year ending Aug. 31 1908.)

The remarks of Chairman George A. Morrison, with bal-
ance sheet and profit and loss aceount, will be found on sub-
gequent pages. ‘The list of subsidiary companies remaing
unchanged from last yoear See V. 77, p: 1872

The following comparison for four years has been prepared
for the “Chronicle.”

PROFITS AND DISBURSEMENTS.
1907-08. wug-m. mug—uu.

Net profits above all 1n- 5

tereat, adminlstration
exp 8, depree'n, &0-- 1,258,051 29867264 1,
Dividends on common- - (3)807,113  (4)800 454 (2)
Divs. (56%) on preferred 611,016 11,010
45,863

Surplus - - 3 30 S22
Previous surpius 48,100,388 7,244,400
8,100,353

SR
8,226,550

1004-08,
s
404,587 1,016,282
404,742 (1)202,471
(FERIT 611,016

76,470
7,060,232

7,430,111

201,000
075,808
Total surplisece----- 7,176,003

@ Atter dedueting difference resulting from' sale of loactive properties,
viz,, §2,824,
at,
1006,
$

13,176,674
1,006,301
3,010,027

3,404,405
16,104,760

37,208,245
20,287,100
10,108,600
5,000,000 5,000,000
1,103,005 43,201

18,750 50
710,700 805,320
37,208,246 36,006,040

BALANCE SHEET AUGUST
1808, lUg?.
13,424,707
1,088,026
A,031,607

4,208,304
14,605,083

40,808,277
20,237,100
10,108,800
5,000,000
1,187,500
8,750
305,068
10,508,277

1905,
S
12,035,210
027,049
2,587,087

4,388,027
16,417,067

46,006,040

20,237,100
10,108,000

Aszsels— -]
Real estate, &0,, &0 --- 13,446,003
Oaah o - sessemmm e 1,002,040
Biila & ncots, recolvable. 23,678,006
Produets, raw material,

&o., avallable. oo o< 4,280,250
Good-will, patents, &e- 15,368.320

Total ASSEtA- ceuanaas 37,814,740
Liabilitles—

Common stock . 20,247,100
Preferred stock 10,105,600
Debenture ho 5,000,000
Billa payable 601,773
({ommcm‘lhl :;ccttu un
Avorned Intereste "
Dividends ---- 013,071

Taotal Nabilitles. .-« =~ 47,814,740
z The ltem $3,670,036 for lis and accolnts recelvable In 1008 Ineludes

advances for merchandlse . Y s eommerclal accounts”t $045,455 In 1008,
Ineludes reserves for contingencles.—V, 87, p. 1259,

-1 American Telephone & Telegraph Co,
(Balunce Sheet of August 31 1008.)

The company in its recent applieation fo the New York
Stock Exchange furnished its balance sheet of Aug. 31 last

}vhit:h we epmpare below with that of Dee. 31 last contai ned
in the annual report. The earnings for the efght months
ending Aug. 31 were given last weelk, on page 1161,
BALANCE SHEET A UG, 31 1905,
,I.u»;‘flsl 08, Dec 31 07| Aug, 31
Constr'n, equip.

; !.mb:!rtlr.w;—
apltal stock. . . 180,657,000
& suppiles - 42.A06,500 41,621,175 | 49 coll. tr. i ak
Stocks & bils, o 1929 emens 03,000,0
0, POd - -228,272119 ' M EN00,000
579,404,708
45, Amm.

4

Notes recely'ble
& Am. Belly
bonds 1008, .

08, Dee, 81 '07
179,505,256
53,000,000
00,000,000
10,000,000

10,000
25,000,000

4,060,500
3,316,160

Asyols—

(lonnd to tel, o
compantes) - -
Telephones -~ 1
fteal eatate---- 4
Cash, & deposits B03 I.ilyr. nates 1910 25,000,000
Temporary cash Div:payaIatils  caeais
e i 5,285,782 | Acorned. Interest 2 658,180

sShort-termnotes 1, 10,770 | Taxes < '.:m,su}
Acc'ts recelvible 0,573,380 | Noles & accounts
PRtents . oooo -~ 202 077037 | payable ._._ 1,023,047 1,647,680
Freasury bonds. 1.357,600 320,000 | Depree’n rescrve 17,363,553 18,413,638
Freas'y stock. .- 27,110,400 27,110,400 | Itev, bal., D mos.
~ enid, Sept. 30 7,130,067 F
Burplud -« ..-.- 12,300,235 12,324 886
Total 300,484,873 306 957,082 | Total eese-800,484,878 300,357,082
V. &7, p. V161, 1013,

Pullman Company.
(Report for Fiscal Year ending July 31 1008.)

President Lineoln supplements the annual report with the
following general information:

Phe number of passengers Using aceompiodatlons in Pullman cars during
the yvear was 18, 03,007, and the number of miles run was 407,708,000,
Durine the previous year the number of pAsSENEErs 80 aceommodated was
18,020,370, and the number of miles run was 501,430,000, This year,
{herefore, shows an Inerease of over 3% 10 the number of phAssengers so
accommodated and & slight decrense in the number of miles run.

Phe totnl mileage of rallways covered by contracts far the operation of
the company’'s cars was 108,610,

fhe value of the manufactired praduct of the manufacturing department
tor the year was 524,813,485 and of rentals [$55,2068, & total of $24,868,653,
avainat $37 206,417 for the previous vear: It 18 of vourse to be noted
that the bullding of cars for sale almost completely ceased durlog the last
nalf of the fisceal year.

The avernge number of names on the pay-rolls at P ullman for the year
was 5,7 1%, and wages pald $1,561,045, making an javerage of $70 8 for cach
prerson employed.

RESULTS FOR FISOAL YEARS.
1007-08. 10006-07, 100506,
18,008,067 18,020,870 16,253,047
Total reyenue 31,620,241 532,180,013 520,588,642
Diishursemenis—

npl.-ft\l‘ll"-', expenses. - -$18,001.768 517,448,741 510,344,740
Depteols'n of cars, &o. - a.a62'238 2,421,507 2,000,422

Pali other sleeplng car
asgaclutions 467,320 T49,842 4,421
7008350 7,470,878 6,010,084

845 dly, on cap. stoek--
Total dlabursements. $29,820,073 $28,080,650 524,018,067 $22,787 451
Surplus 81,700,608 §4,14D,45656 £4.070,070 "$4,134,672

1008, 36.5% In gtoclk todistribute surplug, V. 83, p. 1174,

passengers carrled (No.)

$13,884,083
2,831.476

061,010
5,010,082

*® Also in Nov,
233,

BALANCE SHEET J UNE 40 1008 (Compare Vi 85, p. 1566).

TAabities— 5
Caplital stock 100,000,000
Sundry ace'ts payable--- 1,6 17,8706
1,000,662

Assels— 3
Clars, real estato and
70,257,773

c.]]wrntlllx supplles. - --
Ol ceainse 0,054,320 August dIvidends - - - -
1nyestments Reserves for depreciation
Varling gecurities (par anid ad justment acconnts 5,600,020
$0,058,017) - -5--i= 8,204,858 | Surplus July 41 1008. ..~ 7,040,787
IPreasury  Atock (par M
$1,682,500) - —wac=- 2,431,672
sManufacturing dept.- 2 1,474
Sunidry ace'ts recelvable- 074,348

Tatal 116,173,330
—\,. B7,p: 1163,

MOLL. = swanwermasnss=i18/175;380

RAILWAY & STATIONARY REFRIGERATING CO. (OF MAINE),
BALANCE SHEET SEPT. 30 1008,

A sgels— |, Liabilitles—= (51
Patents 608 Cnp. stle, (1587 $5,047 300 4,000,000
Cagh & ac a0 | Due 1o Cobs. By, L. &
Mnterlols - 4,073 Refrigerating Co

Faotory Investment 4,104 | Other notes & ace'ts pay--

enieaiesaB,288,000] Total 6,204,080

The necessity Lor ralsing the money raquired unider the plan has arlsen,
1n tho Drst place, out of the fapt that the regelvership Of the Cansolidated
Rallway Lizhting & Rotrigerating Co, hos nifepted adversely the eredlit o
the Consolidated Rallway Bleatvia Lighting & Equipment Co.‘Ewhlch (7}
the prinelpal operating campany controlled Ly your shares. econdly,
awing o the panig ot 1007, the rallways were compelled to Wmit thele
Orders for supplles to necessaries, aiid unfortunagely the eleatrie lehtlng of
tralns 14 oot yet consldereil as auel by thiem. A#, on the other liand, the
beginning of 1807 wna excecdingly promising, and the company had con-
sidered |t advisable to manifsetre extenslvely In order tn meet what
was then belleved to he & steong demand, dll 1S avallable funds, supple=
mented by 1ts ercdit, were invested tnomaterlals, fnfshed anid raw stock,
which the balance shcet shows,

There 18, however, 0o doubt \u the mind of the committee that the finan-
elal conditlon of our rallways 16 fmproving, 18 14, moreover admitted by
rallway mAnigers throughout the country that the elgetrieghting of Lraing
will]m the near future be grently extanded, 50 that there 1s no occaslon for
sharehalilers to lose ponfidence snd allow thile properties to go by default.—
V. 81, p. 1230,

Commonwenlth Edigon Co.; Chicago.
(Report far Fiscal Yeur ending Sept. 30 1908.)

Prosident Samuel Insull says in substance:

Plie pompany came into leeal existence anil began huslness an Sept. 17
1007, thrdeh the congolldation of the Chilaago Bilson Go. and the Come-
monwealth Blectrle Co,, and the nev aarnings for the period from that date
to Sept. ab 1007 are, for gonyenlencs, {Heluyied I the surplus hrought down
oo Sept. 30 1907,

The making of a detalled Inyentory and valiation of the popoerty and
pusiness nequired tthuuh this eongolidation wis intrusted to Ho M. ny?lt'sl:y
& Co,, eneineers, whose exhinuative tepart, after an oxamination extending
over A period of six months, has been talcen ad the Dasls for the inftial |n:
yvestment enteles in the company's hovka,

The company's connepted business {oxclusive of clectrionl enerey sup.
plled to other publie servioe co opitling) amou ntod Lo tho t‘-ql!i\' ent of
B 187,660 atandard sixteen candle-power Jamps on - Sept, 40 1008, The
cnnlunnlyl‘ Is also supplylog umum.J' energy, smounting to nnﬁlmximmdy
5,000 fr. p., under long-time pontraety ruoning from O to 10 yeam, to
atreet rallways and other publlc servies corporations, which have fonnd it
to thelr Interest to pureliase power.
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The earnings for the year ending Sept. 30 1908 compare
with the combined results of the former Chicago Edison Co.
and Commonwealth Electrie Co. for the vears ending March
31 1907 and 1906 as [ollows:

RESULTS FOR FISCAL YEARS.

Yearend, —VYears end. Mch. 31—
Hepl. 3008, 1006-07, 1005-00,
$0,600,007 $8,842,088 §7,252,505

6,474,578 6,108,260 4,008,012

$3,1206.020 32,643,810  $2,254,083
¥1,032,620 $771,271 $727,865
236,000 236,000 00

Balanee for dividends---—-___._. 31,857,703 $1,030,648 $1,307,718
Dividends (591,372,035 aff9,345 a887,550
Balance, surplus tor the year $480,008 $0636,703 $420,102
a This 13 8% on tormer Chlcago Edison gtoelk,
CONDENSED BALANCE SHEET SEPT. 30 1908.
T abititles — ]
Capltal stock 40,000,000
Comm’ti Bl Co, 15t M. 65 8,000,000
do da b%debentures 500,000
Chle. Ed. Co. 18t M 585 025,500,000
do do 20.yr. 6% deb. 1,483,000
do do  d-yr, 5% deb. 5,000,000
Ch.See. EL Und, Co.18tM 200,000
Heal estite mortgages---- 220,000
Depreclatlin reserve. -.-. 1,704,500
Accuunts payable

Groes earns, (Incl, merchandlise sales)
Expenses (Incl. depreciation and
cast of merdhandise sales). - ... - -

Nev earnings for the year
Interest on honds and debentures. .-
Depreclatlon reserve

Asgsels— 5
Plant, real estate, &c....051,657,060
Unfinished plant Invest't.  S18,408
Open aceounts A08,500
g{umgt}nssuw: $520.200

aterin v

Aco'ts & bllls

bills recelv-1,103,934
Cnash e caaea 1,567,433
———— 3,281,007

Munlelpal E mpensatlon. -

ond Interest ncerued - -« -

Taxes acorued 475,
Balance, surp., Sept. 30 '08 1,442,520

----006,0657008] Total

x Oheago Bdlson Co. 1st M, 58 certified, $8,000,000; unsold, $500,000,—
V. 87, p. 1013, 937.

Oonsolidated Railway, Lighting & Refrigerating Co.
(Balance Sheets.)

In connection with the reorganization plan outlined last
week (p. 1239) the following intormation is furnished by the
committee under date of Oet. 26 1908:

The company s not an operating but a holding company, Its asscts cons
slsting, In the maln, of 148,421.08 shares (su'a-w..ws} out of a total lssue
of 160,000 shares ($16.000,000) of the Cons:ldated Ruallway Electe
Lighting & Equipment Ci,, and of 50,500 shares ($5,950,000) of the total
lssue of 60,000 shares ($8,000,0000 of the Rallway & Statl inary Relriyerat-
Ing Co.; anil alss of certaln clalms agalnst those compantes. ‘These are
th'r;tul.‘!sets referred to ln the ngreement as to be sold Lo the recelvership pro-
ceedings,

CONSOLIDATED RAILWAY LIGHTING & REFRIGERATING GO,
5 BALANCE SHEET SEPT, 30 10085,
sgels—

Seourities owned and patents at eost (Ineluding 2,600 shares of
company's own stock, helld In troasury) - ceeer-as
Due from subsldlary snd eontrs Hed companies:
Consolidatsd Ry, Elee, Lig. & Equlp. Co
Rallway & Statlonary Refrigerating Co
Europenn Rallway Refrlgerating Co- -~~~ marsAnesams

Total 55,665,706

$21,131,048

200,760
Cash at bank 74

Lol oo et as
LAabilitles—

Qapltal st cle, $22.000,000; less stock hield by Manhattan Trust
Co,, trustees, $884,102

Accounts payahle

Surplus aceount

amnwaac=-§21,400,801

21,115,838
27,188
257,860

Tatal ceassenmasasesdeva~= 01400891

GONSOLIDATED RAILWAY ELECTRIC LIGHTING & EQUIPMENT
q (.‘(:. (OF MAINE) BALANCQE SHEET SEPT. 10 1008.
S50t —
Stocks owned, patents, good-will and contracts
Cash and saceounts recelvable
Completed Installatl ns out en rental. .
Materlals, fnighed and raw sticlk SE B ammad 140,762
Machingry, tools and patterns ($29,408) , furniiure, &e. ($1,578) 41,044
Total-vaeens=

paaR e S s s bmn s s rs s rern b s b= 310,844 416
Liabitlttes—

Capital gtoelk (auth,, 160,000 shares; 1ssued, 162,583,048 sharea) - $16,000,000
Due Cong lldated Ry, Lighting & Refrdgerating Co. oo oo - 18,607
Other nates and accounts payabile

Reserve for taxes, &o

BUIPIUS oot s e s ddb v e e e e o e e

-516,355,004
= 18,460
16,477

10,572
-~ 368,364

TOtalimeeesnmcmmmmearmsesrcnnarscarnmnsrnrnanmemmn==xadl 544,410

Mergenthaler Linotype Company.
(Report jor Fiscal Year ending Sept. 30 1908.)
Pregident Philip T Dodge; Oet. 20 1008, wrote in sub-
stance:

Gendral Results.—Although the year has been ong of almost unlversa
depression In Amerfen, and to a less extent In forelgn countrles, and al-
though the printng lndustry was serlously alfected, the company earned
and pakd 1t usual dividends, without Incurring Indebtedness of auy kiod,
This rednlt was due not only to the excellence of ita modern machines
hut alsn to the exlstence of 4 gurplus which rendered 1t unnecessary to scelk
outalide finanelal assistance. It was also largely due to the energy of the
sales department and sgencles, which succedéd In malntalning & hlgh
percentage of the volume of business done In more fayorable years, The
net galn for the year was $2,420,716—an amount exceeded In anly two
years of the company's exlstence.

The business In forelgn esuntries haa Increased 1o volume, bhut the ¢x-
tenslon of this business s limited by the competition of European manu-
facturers. Up to the rmsenl. time they have made no attempt to Invade
the Amerdean market, but exlsting conditions Indleate that |t was an error
to part with forelen patent rights and Interests and that 1t would be wise
to regaln certaln of these lnterests now minimized In value, If It can be dong
on fayorable terms,

During a portlon of the year the Brooklyn factory was operated on
short time, and many other steps were taken to reduce the operating
expenses to curr('aP il with the decreased demand for muachines.

noaddition to the statdard machines of varlous patterns, the factory
has produced during the Year a substantial number of o smaller maching,
known ag the Junlor Linostype, Theso machines, swhich have met with
ready sale, are deglgned for the smaller country offlees, and are sold at
g;.u:h price and on guch terms bhat the smoll publlghers can afford to purchase

e,

Plants —'The additlonal Brooklyn facto ecommenced duriog the past
year, has been completed and equipped, nnrlhn In use.  Its cost was within
the catimates, and 1t s found to he In pvery respect satisfactory [or |ts
fll'rp!me‘ It Is nbaolutely fire-proof and affords greatly [nereased Tacllities
or manufacturing,

The factory In Montreal, engaged principally in the productlon of the
so-called Monoline machines, has been continued with satlsfaotory results.,

The Are-proof ageocy bulldlng In San Franclsco Has been completed

and is In uge. 1t 1s of modern construction In every respect and 15 regarded
ag A pood Investment,

Outlook,—Reports from all the Amerlean territory show a peneral and
steady Improvement In lines of business which directly afects the printing
trade and the demand for the company’s products,

RESULTS FOR FISCAL YEARS,
1007-08, 1006-07. 1905-06.
2,420,710 $3,171,671 $2,733,752
1,649 400 1,048,400 1,040,302
TIT 316 $1,522,171 $1,084,300

$2.695,439

1904-05.
$2.204,520
1,624,558
$670,632
$2,436,979
22,075

Total net profts. .
Dividends pald (156%5)--

Balance, surplus. ..«
Gross receipls—
Sale of machloes '
Sale of miso, machinery
Ann.rental of mach, &c|
Sales of supplies
From Interest <. ...

Not
reported.

Not
reported.
163,036

3,740,658

150,000
4,315,230
BALANCE SHEET 0CT. 1.,
1908, 1906,
& 5

Qas AL e o DTN 8 G 1,160,420
Stick and bond aceount. 2 5 146,212
Customers’ notes recelv. 2,682,068
Qpen accounts 7
Mergenthaler Qo., Ltd.
Raw materlals, &o.... -
Factory under contrue’n
Plant, &c- .
Linitypes
Offlce lixtiures, &c
Linitype Go. (Can, Inv,)
San Fran. stock fire acet,
Rights, privs., (ranchlses
patents and Invent'ns
Mliscellaneous

Total

1005.

145,310
1,115,011

53,573
47,000

7,687 404
24,4606

106,125,035

10,006,000
38,054

536
5,000,446
16,125,035

7,670,500
23,005

15,024,435
10,005,500
22.3480

7,065,377
18,102

15,433,167

Capltal stock 10,990,000

Credit rs’ open acoounts 46,008

Dividends unpald B2
1 7,880,938

e
Surply
Total llabllitles. . ... 18,433,167

—V. 87, p, 1001,

7,620,880
24,201

17,652,161

10,000,000
42,004

61
6,012,616
17,052,161

“"ae1
4,006,055
15,024,485

GENERAL INVESTMENT NEWS,

RAILROADS, INOLUDING ELECTRIC ROADS.

Ann Arbor RR.—Report.—See “Annual Reports.”

Status of Control.—See noteholders’ plan, Detroit Toledo
& Ironton Ry. below.—V. 85, p. 1335.

Atlantic City & Suburban Traction Oo.— Reorganization.—
The first mortgage bondholders bought the property at mas-
ter’s sale Oct. 31, price $91,000, and will reorganize it as the
Atlantic & SBuburban Ry. Co., per plan outlined last week
(|J‘ 1237). Robert Wetherill, Chester, Pa., is Chairman of
the bondholders” committee.—V. 87, p. 1237,

Boston Elevated Ry.—New Stock.—The shareholders will
meet Noy, 19 to vote on a proposition to reseind the vote
of April 30 1907 toincrease the eapital stock from £13,300.000
to $21,300,000 (V. 84. p. 1051), and instead to authorize
not execeding §7,000.000 new stock, and to fix a priece, subject
to the approval of the State Railroad Commission, at which
the new shares shall be issued.—V. 87, p. 1237, 1089,

Central Ontario Ry.—Proposed Bond Issue—Sccretary
Geo, Colling announces o meeting of the stockholders for
Dee. 7 at Trenton, Ont., to vote on issuing “bonds to the
amount of £250,000 sterling, or such other amount as may
be authorized to retire the outstanding bond issue, and for
other purposes of the milway.’—V. 86, p. 1158,

Central Park North & East River RR., New York.—Joint
Rate Reaffirmed —Appeal to Court.—See Metropolitan Strect
Ry. below.—V. 87, p. 1237, 1009.

Ohicago Oonsolidated Traction Oo.—Default on Underlying
Bonds.—The receivers were without funds to pay the interest
due Nov. 1 on the following underlying bonds, and werg
unable to borrow the necessary funds therefor:

Chile, & Jeff, Urb. Tran, 65. $208,000] Ogden Street Ry, 65 . ... $7560,000
Cleero & Proviso St. Ry, 68.2,000,000| North Side Eleo. S§t. Ry---- 150,000

Street improvements, it is stated, will require the expendi-
ture by the reccivers in 18909 of about $400,000 in addition
to the $220,146 recently applied to improvements.—V. 87,
p. 44, 346.

Ohicago & Jeiferson Urban Transit Oo.—Dejault.—Sce
Chieago Consolidsted Traction Co. above.—V. 86, p. 1159,

Chicago Peoria & St. Louis Ry.—Reporl.—The rasults
for the year ending Jupe 30 on the new basis preseribed by
the [nter-State Commeree Commission wera:

Gross revenue.- ---51,477 981 | Total

Not (over taxes) - - 81,008  Deduct-

Hire of cqulpment. - 20,006 | Intorest on bonds, &e
Income from Invests., & 7326|Hentals ._ ... ..

$100,320
$184,125
20,336

Total net Income $100.320 | Balance, deficlt

== RESULTS FORFOUR YEARS,—OLD BASIS.

1907-08. 11106-07. 1005-06. 1004-05,

$1,609,008 $1,685;450 $1,670,072 31,720,227
104,437 211,761 84,812 167,521

$104,132

Giross earnings
Net [over taxes). .2---
—V. B8, p. 1539,

Chicago Railways.—FEarnings.—For seven months end-
ing Aug. 31:

Gross
Ttigame,

Net

30% of Int. 5% _ Hal.
Ed;rll.

TaCity  To Co.
Seven Gross. on Inv. Diciste, b5 76 . ALYG
Moz, H

1008. .. 0,260,783 1,060,
1007....6,180.248 1.870,7

—V, 87, p. 1237, 115D,

Chicago & Western Indiana RR.—Culled Bonds.—Eiglity-
gix (386,000) general mortgage bonds of 1882, drawn for
redemption, are payable on Dee. 1 at 105 and interest at
office of J. p. Morgan & Co.—V. 87, p. 414.
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Cicero & Proviso Street Ry.—Dejault.—see Chicngo Con-
golidated Traction Co. abave.—V. 86, p. 1154,

Cleveland Ry.—Receivership of Morlgaged Properiy.—Soe
Municipal Traction Co. below—V. 87, p. 1089, 9306,

Oolorado & Southern Ry.—[irst Dividénd on Common
Stack.—The ‘directors on Thursday deelared an imtial divi-
dend of 2% on this $31,000,000 common stock “‘out of sur-
jlus carnings of the company,” payable on Deeo 15 1908 to
wlders of record Dee. 10,

Stdtus of Colorado & Sowthern Linex.
Surplus over intereat for year ending June 30 1008 - ——-...52,171,903
Div. on $8.600,000 1st pref, and 38,600,000 24 pref.stock. (4%, 080,000

Balance for year 1007-08. - v oo oo e oo .sa:-'im_u:m
[ocrease In surplis thrie months ended Sept. 30 1008, as com-

pared with same perlod 1907 «« $187,358
Surplus from organtzation of compantes to June A0 1003

$10,507,516: less distributed to stockholders 32,635,000;

remalnder Invested in physical or other nssetd. .. ........3§7,032.616
Compare last annual report V. 87, p. 030, 040, 109.—V. 87, p. 1237, 1160,

Delawarse & REastern Ry.—Judaments Vacated,—Ordirs
wore entered in the Supreme Court in this city on Nov. 10
vacating judgments agaregating $118,043 recently obtained
against the company by defsult. The cormpany will defend
the suits.

President Fy F. Searing states that the suits ace anothoreffort to lmpede
the eompleth ool the ©oad: that the frst pr ccedling to e up the company
was taken last July when the sanie platnddil secured an order restralning
the company from_ turning over s suritles to the Delnware & Eastern
Constructl ‘0 Co.  Mr. Searing  says: * AU the time this priceedine: was
brourht we had arransements o mpleted for linanclne the ¢ nstruee n
of the remalnder of thier ad. Wee ntested the proceeding, the ease has
been tried and a decldl n ls expected very soon, The legs]l pooceeding s
serve L delay the complet! n the romd. hut we dld oot expect. to bulld
& road from the hard coal Delds ty New Enpland with ut opposition anid
are not atall woreled over the outeimeS'=—V. 80, p. 1223,

Detroit Toledo & Ironton Railway.—Noteholders' Plan.—
The committee representing the 59 collateral trust notes
of 1905 (V. 80, p. 2457, 2620; V. 81, p. 155) consisting of

Jogeph Ramsey Je., Chalrman; Charles C. Dickinson, Newman Krh,
Charles M. Gllman, Hugh H. Harrlson, Edmund Seymour and J. 'N

Thompson, Allen T, West, with Walter L. Worrall as Scerctary, 30 Broad
St., New York City,

announce that pursuant to paragraph 7 of the noteliolders’
agreement of Feb. 3 1908, as amended Feb. 20 1908,they
have adopted the following plan:

Security for the (55,500,000)0 Caoltiteral Trust Notes Issued in 11105,

$5,000,000 consolldated mortgage 4544 % gold bonds of Detrolt Toledo &
Irdnton Ry, Co.
30,010 shares (53,010,000 of preferred stoek of the Ana Arbor RR. Co.
(out of 40 000 shares).
21,000 shares (32,100,000) of common stock of the Ann Arbor RR. Co.
(out of 32,500 shares.)
Exchangs of Interesty with H. B, Holling & Co. Syndicate.

For the purpose of carrying the plan into effect. all of the notes owned
and contralled by H. B. Holling Co. and thelr assoclates, horeloofoer
called the “syrndieate’”, not exceeding 1,700 notes {at par $1,700,000)
and all of the notes owned and controlled by this commlitiee, not exceeding
3,600 notes (33,600 000) are to he deposite with sonie common depositary.

The. commitiee has arranged with the syndleate an exchange of the
committes's interests jo the pledged bonds for the syndleate's Intecests
In the said stock as follows:

The committee 18 to creelve from the syndlcate all Interest represented
by the notes deposited by the syndicate In the common and prefecred
stock of the Ann Arbor RR. Co. and the syndicate |8 to recelve in return
all Intercst represented by the notes de woslted by this committes In the
consolldated mortgage bonds of the Detrolt Toledo & Ironton Ry. Co.,
together with the deliclency elaim, If any, against sald Rallway company

Ing upon the trustee'a sales.  For the purpose of sueh exchange of -
terests the value of each note has been arbltranly assumed to be 3900 00,
of which 707 |s assumed as the value of the noteholders' Interest in the
Ann Arbor stocks.

An adjustment io cash of any balance elther way, based upon the above
arblteary valuation, shall be made Immediately upon the trustee's sales
of the sald: pledged bonds and stock.

Trustee's Sale of Collateral—Contingencles respecting Ann Arbor Stock.
The pledged bonds and stock are to be brought to sale as 5000 48 practic

0.

The committes reserves the right Lo uge sald notes In bidding at sald
sale such sum as 1t sees Ot for suld common and preferred stock and, it
gold to i party other than the committee, to allow the plirchase price,
or any portlon thereof, to be pald At such times and upon such terms pa
the committee 1n [t absolute discrotion may provide.

(1), If the sald Ann Acbor £Lock is bl In by this committes upon the
trustoe's sale thereof, thls committeo will recelve sald stock upon the
malking of the foregolng adjustonent with the syndleate, and upon the
paynient ol the necessary cxpenses and of the amounts payable to non-
depositing - noteholders,

a1, [t gald stock 18 upon sald trustee’s sale sold to A party other than
thls eommittee, this commites upon making the foregolng ndjustmen
with the syadieate will. récelve the distributlve share of the nct procecds
on nil notes deposited by (& nnd by the syndieate, up to not less thun par
and interest on thix committee's notes plus any payment made or less
any Pn_vlnent recetved under sald adjustiment.

{31, i the sald stock |s bid In by thls committes, 1ts noteholders wi |
come Into the possession through (L of the controlling |nterest In the stoel
of the Ann arbor LR, Co., subject however, IF sald stock 14 bld 1o by the
commitiee for $3,600,000, or less, to an option in favar of the syndicate,
expiring Jan: 19 1900, to purchase sald stocl for $3 500,000, payvahle 259
I cadh on Jian. 10 1909, 259 on July 10 1900, xod ghe remining 50
on Jan. 19 1910, with Interest on deferoed payments from Jan. 10 1909
at 5%, ‘or upon auch other térms as to thme or manner of paymet us this
committee may determine.

Price at which . B. Holling & Co. shell have Option as Aforesaid unei)
Jare 19 1009 o Ann Arpor stack Af Bid in o Gammuiee.

1t sald stock of the Ann Arbor RE, Co 1& bul o op acqulred by this
committee for more than §3.500,000, the optlon price of saif stock to the
syndieate  shall be-$3,500,000, plus any sum which the commlttese wl
Have to pay Lo noft-depositing noteliolders by reason of sald excess prics,

1t 15 calenlated that the exercise of this option would net cach notehalder
depositing with this rommiitee $400 per note, less A proportlonite share
of the expenses of aale, Lrustee’s fees and expenses, 8 nd the eompensation
and expenses of this committee.
Disposttion of Ann ,lr?m- Sfock {f Pirchased hy Commiliee and Syndicate

Cadls to Eiercise iy Option,

If the option |5 oot exercleed, the committee will hold for the benefiy
ot the |lr[m,q|llng noteholders the controlling Interest 10 the Ann Arbor
R Ca formeriy vslued at $4.500,000, subject, bowever, to Lhe conipen-
satlon and excpenses of the committee ond to any loans made Lo pay trustec's
fees and expenses of sale, and 1o pay off poteholders not partcipating
In this arrangement Including the above cash adjustment, and this com-
mittee 1910 hold th scontrolling stock of the Ano Arbor R, Co.andto vote
the same untll disposed. of, The committes witl dispose of the same (n
such manner and upon such Lerms nod for sich ponstderation In cash or
seguritles na the eommittes and two-thirds of the depostting noteholders
may approve.  Meapwhile, this committee |8 to recéive any dividends
which ma¥ be declared thereon, and after paying the compensation and
expenses of thiy committee and any lodns made by It, the committee 1§
to distributé any amounia so pecelved as dividends or from the sale of sald
stogk, ratably among the noteholders depositing with this commitiee
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it the sald stock 19 not disposed of within [hree years from Jan. 10 10900
the committee will, unless otherwise requested by two-Lhirds in amount
of the deposiiing noteholiers, distributes &ald S10ck ratably to. the sald
notehol ders or thelr respective assigns after providing for the payment
of the compensation and expenses of the commitiee and of any |oans ne-
gotlated on =nld Stocks

Ple committed reserves the right to make y arrqngements which 1t
may deem wise and proper for ollowing dop-depositiog noteholders 1w
!mrllt'ilullu proportionately [n the snid stock If bid o under this plan. or
n the proceeds thercof, | fotso bid In, upon sueh terms gnd in such manner
as It In fts  ausolute and Yllll'\'ﬁt!.'lcll.li diserctlon  mny determing, Al
owners or bolders of sald notea not deposited, elcher by this commities
or by the syndieate, with the common depositary shall’ be degmed “‘non-
-1r-pu.-sulnn noteholders'’.

The commlttee 1o effécting  this armogement and carrying out this
plan will Ineur actial expenses for counsel fecs and otherwlse of about
$6 per note deposited, in addition Lo Lthe $10 pet note provided for by the
poreholders' agreement. which wdditional expenses, toggther with sald
ten dollard per note, will be o charge agalnst and paid out of the procecds
of the securitles above relerted Lo.—V. 87 p. 677, 613

Erie RR,—Car Trusts Offersd —William Salomon & Co.
are offering, at prices to yield 4339 the unsold balance of
an issue of 82,736,000 Erie RR. Co. 5%, car trust gold notes,
gories N. The original issue was for $3,040,000, dated
Oct. 1 1807, and due semi-annually, April 1 and Oot. 1,
to and including Oot, 1 1917,

The notes nre secured by 3,000 steel underframe box cars of 80,000 Ibs,
caphelty each, bullt by the Amerlean Car & Foundry Co. Including two
matured Installments, total payments by the company represent n margin
of nhott 262 on the pmount of notes now outstunding.  <omajority of
the notes have been sold.—V. 87, p. 1238, 1232:

Grand Trunk By,, Canada,—T'welve Yenrs' Growth in Barn-
ings, Property and _l’..'aqu.'.fui:'z'{n‘a_‘fm.—»'_l'hi.-:'i:' has Dbeen eom-
piled in the atlice of Secand Viee-FPresidont and General Man-
aoer Chas. M. Hays, Montreal, an claborate 18-page pam-
phlet sefting forthin much detail tlic growth that the system
has undergone in traffie, earnings, facilities, cte:, and the
amounts expended for new rails, double trick, new rolling
stoek, ete., during the twelve years ending Dee. L1007, We
extract the Tollowing:

ROAD OPERATED, CAPITALIZATION, EARNINGS AND TRAFFIC
IN 1007 AND INCREASE OVER 1800,

tne.nver Total Ine.over

Vo7, 18900%.)

Milpge Oper... 4,04 11,0 Pay rolls (1808} $18,274.427 833
Milage double \ *Tor. tons moved 20,805,275 111.9

trioks. . saeaa 0 L0 *Aon tong ong
il S 4,440 82,20
*Frelght traln
Ioad (tons) - - 285 50.70
13.85&.?!;.} 71.1
1y

Loan capital - .31 122
Shure capital ... 2 o
Cross parnings - - ¥ an "0
Oper, expenses. . H 7
Net earnlngs- - - o

S Pass, enr'll No
7 | Locomatives(No.
1 nxes Al Do haolage o=

K e ooa: pacity (tons) — 3,877,324 83.0
rentals; lnelud- o S halih e s i ries
jrgdef.of sub- Do b Lonnspe

sldlary £os. .- - 75148068 3.2] ecapaclly ---s- 806,035 B80.1
Amt. ovallable
4,100,139 z

for dividend -

#1'hest Items compare with 1887, the carlleat year for whioh "'system'
fyures are avatlable,

7 (n 1806, after meeting Intercss charpes and rentals, there was o deflelt
of 3200, 149, leaving nothing avallable tor dividends.

AMOUNTS AGGREGATING $52,063,748 EXPENLDED FOR NEW
RAILS, DOURLE TRACK, LTC., 1806 TO 1907,
New Toll8 - oeeeeenamnn.-$12,737,210| New englnea . §0,055,715
New double track-.——o D080, | Now Dasseier card. ... 1,011,405
New general office bldgs. 1,060,000 {New frolght ears. ..o 12,646,500
New statlons 705 481 New conl chutes 460,471
New engloe houses . .. f05 405 | Reneéwing Lridges 7,712,072
W e amount charged to sapital during the periogd 1806 to 1907 for 1m-
provements \n the rallway was 17,677,027, of which $2,174,507 was for land
required for Increased terminal tacilivies, while 30,260,410 was spent on new
bridges, bulldiogs. double track and other works, aod $0,260,000 oo now
rolling gtoak: other additlons belng made at the cost of revenue, To the
above should be added the amount of bonds lsstied for purchase of Canada
Atlantle By, bearing the Grand ‘runk's guaranty 311,476,404,
[The “Rallroad Guazette’ of Nov. 13 conthins a long article regardin
the electriieation of the St. Clalr Tunnel, recently eompleted at a cost of
$500,000,—Ed.},—V. 87, p. 873, 644,

Tllinois Central RR.—Sale of Refunding Maortgage 44—
The company has sold this week to Kuln, Loeb & Co.
290,000,000 refunding mortgage 4% gold bonds, all of which
have been re-sold, partly in Burope, the entire amount
having been heavily oversubseribed, ‘The bonds are fo be

dated Nov. 1 1908 and due in 1955, with interest payable

in May and November, being part of a new suthorized issue
of $110,000,000 (with the privilege to tle company to issue
$10,000,000 additional), applicable as follows:

Reserved to retire a ke amount of prlor llen bonds $56.,760,000
tssunile forthwith for any legal purposes (belng the presens

Jegiied e e e e 120, 100,000
Roeserved for the construction of additl 1 mndn enek, tun-

neld and tirldoes, the purchiage of real vstnte and vgiipment,

the improvement of the property. funding of Indebtedness

and ToF OLhor corpotute plirposes, &8 provided Inothe mige. . 31,234,000

These honds, it is understood, will be secured by mortgage
on the main line of the compiny (including thie valuable
Chicsgo terminnls), on the so-en lled “purchinsed lines” of
the company, the Springfield divigion, tl o St. Louis division
the Chiengo Hiavana & Western, the Rantoul RR. Co, am{
the Coiro  Bridge appronch, ngervegnting approximately
2,012 miles of road, subject o existing issies of bonds
amounting to 358,766,000, for the retirement of which,
nt or before maturity, bonds of this issyeare reserved, The
lines so covered will, It is stated. eomprise, in addition to
enid terminals substantinlly sll the lines of the company
owned in fee east of Dubuque and south of Chicago, to
Cairo, Ill,, with the exception of the so-cilled Litehfield
division extending from Springfield, 111, to Bridge Junetion,
11, n distance of 97.59 miles, and the South Clicago branch .

Thie additionsl $10,000,000 bonds muy only be issued to
fequire the property of the Indinpspolis Soubl ern RE: Co.,
in which case the lien of the refunding bonds is (o be ex-
tended to cover g u first mortgage tlie property of ‘that
compiany. IO

The proceeds of the $20,000,000 bonds now sold will, it is
gaid, be used to pay off the remainder of the floating deby
and place the company in funds. The bonds, which
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it is reported were placed by the bankers at 08 less L4 of
19% discount to dealers, were quoted on the curb to<day af,
00L{ Lo 9954 . —V. 87, p. 1011, 1080,

Kansag Oity Mexico & Orient Ry.—Honds.—The Texas
Railroad Commission on Nov. 7 sanctioned the issuing of
$785,000  first mortgage bonds at $12,000 per mile on
about 65 miles of completed rond from Red River south to
Wiehita River.—V. 87, p. 1011,

Lehigh Valley RR.—Nuw General Manager.—Superin-
tendent. of Prinsportation J, I, Maguire has been elected
Genpral Monager.—V. 87, p 806, S10.

Manhattan By.—Two New Divéctors,—Dumont Clarke
has been electod a director to sueceed the lafe G, P, Morosini .
Frank J. Gould was elected a director to fill o vacaniey,—
V. 87, p. 285.

Metropolitan Street: Railway, New Yorlk,—Joint Ite-
oramization Uommiflee.—The  bondholders’  committ ‘68
representing respectively the goneral and collateral 5%
bonds and the refunding 49 bonds of the Metropolitan
Htreet Ry. Co. have constituted a joint commitice of four
with authority to take the necessiry steps to formulate a
plan for the readjustment and reorganization of the s. eurities
and properties of the Metropolitan Street Ry. systom,

The official announcement made on Thursday savs:

The committes conststs of Donald Mackay and Willlum P, 'ﬂlxuu, 1:};03&1,4.!.
by the bondholders' committes representing the Vgeneral and colliternl™
G, and John W, Castles anid Otto H. Kahn, chosen by the bondholders
commlttes represonting refunding 4% In addiglon, Alexandir J, Hemp-
B Chaleman of ehe *‘general aod eollateral' 5% bondholders® committee,
and B, S, Marston, Chaleman of the refunding 4% bondholders’ conymittee,
have been deslgnated ex officlo, by the réspeotive bondholie r:ulmuu._tr‘e.'l
Lo ec-gperste with the jolpt committee In 1ty work and confercnces. The
{‘nlnt cominittee has been onganized as follows: Chaleman, John W, Castles;
Secretary, Alexander J. Hemphtil; Coungel, L, Q. Kraltholr,

It ls the purpose of the committee to procesd with all convenlent speed
to thoroughly ascertaln and develop the factors and elements entering
lnto tho extremely comples amd diftieult problem s Involved, a0 as to enable
# pomprehensive sod Intelligent pian of reorganizatlon and readjustment
o be prepaced.

Appeal from Order Divacling Joint Rale.—The Public Ser-
vice [{'mmniminn on Wednesday, by o vote of 4 to I, re~
affirmed its order directing the making of a joint 5-cont rate
with the Central Park North & East River RR. Justice
Truax of the Supreme Court on Thursday, on application of
Central Park North & East River RR., granted an order
to show canse, returnable in 20 days, why a writ of cortiorari
should not be issued to review the order made by the Com-
mission. Itayas announced that the Commission will apply
to the Appellate Division next Friday to vacate the order
to show cause.—V, 87, p. 1238, 1011.

Second Avenua Line Turned Over—Maore Transfers Cut
Off .—See that company below.—V. 87, p. 1238, 1011.

Municipal Traction CO.—Recm'r.'m's."tf]p.—Jud,s;c Tayler in

the United States Cireuit Court on Thursday, in the suit
brought by the Central Trust Co. of N, Y,, the trustee of
the three issues of bonds of the Cleveland Ry., aggregating
about 88,000,000, appointed Warren Bicknell of Cleveland,
President of the Springfield (0.) & Xenia Ry. and Havana
(Cuba) Electric Ry., and I, A. Seott, Seerctary of the Su-
wrior Savings & Trust Co., receivers of the Municipal
Iraction Co. snd the property covered by the three mort-
gages.

The recelvership In granted because of the Insolvency of the Munlnl{)nl
company, which the Court says hes practically no assets, since It lost the
loase of the Claveland Ry, lines at the recent referendum eleetlon, and also
beecause of the chaotle conditions arlslng through the defent of the fran-
chise,  The Munlclgnl Compiny recently refused the request of the Cloye-
land Ry. for the return of possession of the linea covered by the lease and
the recelvership was granted on condltlon that the Cleveland Ry, walve
Its right to the clalm that the lease was forfelted by the Insalvency of the
legsee company. The purpose of the Qourt I to preserye the property,
possession of which, 1t 1s stited, |s wrongfully withheld, In the hope that &
new franchise may be arcanged,

The Trust Co. asked for A recelver for the mortgaged praperty ln order
to prevent waste ot the bands of an Irresponsible party ¢ :llmln_r. 10 b
lésgen, hut, creditors Intervening, i recelver for the Municlpnl Co, was
appolnted as well 1o the same sult, There has been no default |n payment
u? Interest under any of the three mortgages, nor auy allegatlon of the
Insolvéncy of the Cleveland Ry.

The Ingersoll-Rand Co, and other creditors also ree ntly brought suit
agnlngt the Munlclpal Co. Inwhich a recelvership waos asked for.” Too latter hos
sold from time 1o time through (g “free stoek exchanpe® o large amount
of Clevelsnd Ry, stack under o “gyaranty' advertlsed In the newspapers
that [t would at any tine re-pirchiase the stock at par and acorued literest
At 8%. The Cleveland Ry, stock has been selling on the regular stock
exchange at about 80, The Municipal Co. and Mayor Johnson have
disowned legal Hability under the “gunranty,” although a moral obligation
15 admitted, and a tost pult has been brought to enforce re-payiment for
atock purchased through the “exchunge.''—V. 87, b, 108D, 1011,

New York Central & Hudson River RR,— Debentures Of-
fered.—The Guaranty Trust Co. of New York is offering n
block of 4%, debentire bonds, dated 1904 and due May 1
1934, being n partion of the bonds sold by the campany some
months ago (V. 86, p. 1467). Total authorized issue $50 -
000,000; outstanding §43,000,000.—V. 87, p. 6 14, 515,

New York New Hayen & Hartford RR.—List of Bonds
Held Legal for Massachuselts Suvings Bank Investments wiler
New Loy, —e¢ editorinl on a previous page.—V. 87, p. 1238,
1080,

North Side Electric Ry.—Defaull.—Sce Chicago Consoli-
tated Traction Co. above—V. 86, p. 1160.

Ogden Street Ry.—Defoull.—8ee Chicago Conselidated
Traction Co. above.—V. 86, p. 1160,

Pere Marquette RR.—Roporl,—For year ending June 30:
igoal Ginss Nok over Other Interost & Dalanea,
Yiear— Farnings Tares. Income, Réntals,  Surp. or Dol

1008 ... 314,001,876 $2,711,840 §$415 253 $3.660.706  def. SaD% 067
o7 m-‘ﬁaﬂ;""“ 3,603,242 04,774 3,400,702 sur, 4i,222

Philadelphia Rapid Trangit Oo.—Mr. Earle's Resignation.
—Mr. George H. Earle Jr. on Nov. 10 resigned as a director
of the company, 4

Ticket Resirictions Remaoved,—On Nov. 7, alter & week's trial, the eom-
pany dnnounced ks declslon o remove all cestrietlons governing the use
ol the new six-Lir-aoquarter fekets, which may, accoraln, Iy, he used
exactly as the old form was, the bolder nelog endtled to pay the fares of
45 many others with the tlckets as he pleasca.—V. 87, p. 1160, 036,

Pittsburgh & Lake Erie RR.—New Stock Offered.—The
dircetors having reeently decided to issue $5,000,000 of the
$20,000,000 néw stock authorized by the stockholders on
Feb. 28 1007 (V. 83, p, 1471, 1525), stockholders of record
on Jan. 2 1909 arc offered the right to subseribe to the new
issue at par (850) a share to the extent of 50%, ol their
holdings.

The right to subscribe will termloate Jan. 15 when payment for all
amounts may be made. This will Increase the outstanding - stock to
£15,000,000. The new stock will be entitled to all dividends declsred
after Feb. 1 18900, The proceeds ol the wule are for the purpose of pur-
chasing new equipment and Improvements,—V, 87, D, 227

Quebec Central Ry.—ftesulls.—IFor hall-year
June 30:

Sl A ay.

ending

Gross Waorking
Edarnings. Ei1pifses.
$541,308  $401.4901 3130057 $1.040 $141,800

443,374 312,628 130,840 4,345 134,181

The surplus as above o 1008 addey t the balanoe 0f 515,453 brought
Torward makes o total of $157,340, from which payments were made ag
Ll ws: laterest on prlor llen bands ta Foeo, 1 1008, §1,088; Interest on
4 % denenturestiok (29%), $47,442 [nterest an 3% debenture stock (15 %),
§24,074; Interest Lo 7 % Income L. nus (315 %), $67,508; leaving o balanee
carried Lirward of 523,734,  OnJune 30 1008 £504,337 uf the 4.% debenture
Stoelt had been tssued, of which £450,000 was used to retire the 5% prior
llen bunds and £164,837 tur general purp.ses.—V, 87, p. 645,

5 8t. Joseph & Grand Island Ry.—Repart.—Yenrs ending
June 30:

Net Oper.
Revenue,

Other
Income.

Net
Income.

Nit
Earnings.
$664,024

721,812

Operuting
Repenue,
$1,602,311

1,680,770

Total Net
Income.
$100.501

786,015

Total Balanca,
Churgrs.  Surpiuse
$3/3.087 330,464
St 367,080 418,335

+ D. 13406,
~8&. Louis & San Francisco RR,—Direclor . —George T,
Boggs, SBeerctary and Treasurer ol the Rock Island Co,, has
been elected a dirdctor to succced H. Clay Pierce.—V. 87,
p. 1155, 739.

Second Avenue RR, —Receiver Tules Paossesston—"Transfers
Abolished.—Geo. W. Linch, the receiver appointed by the
State Court (V. 87, p. 814), having taken possession at mid-
nighte on Thursday, ordered the discontinuance at once of
all transfers between the Metrapolitun and Second Averue
linea execept at 23d and 34th Streets.—V. 87, p. 1238, 1012,

Spokane Portland & Seattle Ry.—Section of Road Opened.
—The first passenger train crossing the Columbia River was
run over the road on Nov. 6, when the portion of the line
was opencd [or operalion between Paseo, Wash., and Port-
land, Ore., 230 miles.—V. 86, p. 1530.

3 Tonopah & Goldfield BRR.—Report.—For year ending

une 30:

Yrar— (roas. Net.  OtherlInc Charges. Dy, Surplus,
1007-08_..81,617,677 $433,767 §1,046 $236,055 $108.768
1006-07.._ 2,380,573 1,000,260 7,008 254,200 645,000 108,068

Dividends a5 above n 1006-07 Include $160.000 (30%) on the preferred
and $4U6,000 (30%) on the common stock.—V. 86, p 7.

Virginian Ry.—/Increase in Capital Stack.—The sharehold-
ers voled on Nov. 6 to incremse the capital stock from
$33,5600,000 to $36,000,000 (compare V. 87, p. 1161).

1,600 Caal Cars Ordered.—The company, it is reported,
has placed an order for 1,600 steel 50-ton coal ears to cost
about £1,500,000.—V. 87, p. 1161,

Western Pacific Ry.—Section of Road Opened.—The first
rogular train service over the road was begun on Nov, 10
between Salt Lake City and Shatter, Nev., 160 miles, con-
necting at the latter place with the Nevada Northern RR,—
V.87, p. 741, 679.

INDUSTRIAL, GAS AND MISOELLANEOUS.

Allis-Ohalmers Qo,—Direclor.—Kemper J.  Knott of
Chicago has been elected a director to succed J. 8. Mease.
—V. 87, p. 1013.

American Malt Corporation.—New Direclor,—Thomas B.
Hidden hns been cleeted o dircetor to suceeed John G.
Jenking Jr., in this company and also in the American
Malting Co.—V. 87, p. 1236.

American Malting Oo,—New Direclor.—Seo
Mult Corporation above,—V. 87, p. 1235.

American Steel Foundries.—Report.—For year ending
July 81:

Fiscal

American

Net Ofher
Yedr— Farnings. Income,
08 - oo .- $821,068 $147.758 $70R. 14 §710,360 508,440
1007 Ccoaoao._ 2,800,042 208,064 100,606 721,000 2,370,007

Other Income In 1007 Includes profit on sale of Commonwealth Steel
stoclk, $134,008.—V. 87. p. 348, 343,

American Telephone & Telegraph Co.—LEarnings of A sso-
clated Operading Companies."—For month of Suptember and
first nine months of 1908 and 1907.

e Telephone Other
Muonih— Revenues, Incame,
TH0S o _$10,174,700  “$2.502.600 $450,300
1907, ... 9,630,100 2,745 400 370,000

0 Manths— :
LIO_ L _$RR 000,800 $23.702 400 $3.860,200 85,707,000 $21,301,600
21,838,400  3.423.400

1007, ... 83,000,700 5,200,500 10,065,300

Operating expenses loclade malatennnce charges and taxes amounting
tu 53,201,400 In September 1008, agalns $2,073 300 in September 1007; and
$28. 838,000 fur the nlne months 10 1908, agalnst $26,450,600 for the same
perlad In 1007.—V, 87, p. 1161, 1013,

American Tobacco Co.—Decision of PFederal Court.—
The United States Circuit Court of Appeals on Saturday
last, by a vote of 3 to 1 (the main opinion being written by
Judge Lacombe), upheld the position of the Government
in its claim that the company and the other defendants
in the suit begun in July 1907, with the exception of the

Taotal Net  Charges, Balance,
Barnings. Deprec, , &, Surplis,

Tnterest
Chnroes,
022,700
634 400

Halghee for
Lirvidends.
$2,720,200

2,487,600

Net
(orer Taxes),

jitized for FRASER
b://fraser.stlouisfed.org/
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United Cigar Stores Co., British-American Tobacco Co. and
the Imperial Tobaeeo  Co., constitute a combination in
restranint of trade in violation of the Sherman  Anti-Trust
Law, which should be dissolved. As fo the companies last
named, the petition is dismissed. :

The application made for a receive ".’51"[’ of tho main
companies nuned ag defendants was denied as unnecessary.
The views taken by the majority of the Court make the
case one of general interest and application. An editorial,
ghowing the chief points diseussed in the opinions will be
found on preceding pages of this issue. See also 85,
p. 101, 277. ) p

President Duke in a letter enclosing copies of the opinions
of the Court,pnd announcing that, pending an appeal to the
Stupreme Court, the business of the company will progeed
as usual, says:

The officers subjected themselves to examination and furnlshed every
tacility for speedy and thorough Investigation Into all the affalrs of the
company, and It I3 gratifying that so searcbing an examination lnto all the
detalls of operations has resulted In expressions of the Judges favorahble
to 1ts methods and tendencles,

They nd, without dissent, that our methods amd suceess have not
tojured the consumers of tobacco, have greatly benented the é:rmlul:em
of leal tobacco by glving n larger market and higher prices, and that we
have not resorteid to unfale or oppressive competition. The only par-
ticular 1n which this Court hns declded against the comvnu_v 15 on o matter
the facts of which this company never contested and with reference to which
1t 15 in the spme candition as most of the Iarge corparations, as well 43 many
of the small corporations and co-partnershlps dolng business ln the country.
V. 87, p. 680, J48. = _

Barney & Smith Oar Co.—New President.—The following
changes in officers are announced:

A. M, Kittredge, formerly Viee-Presldent, las been elected Presldent
Inoplace of Al D. Platt, who resigned on account of lll-health. . M.
Estabrook, formerly Sccond Vice-President, becomes Viee-Presldent.
—V. 86, p, 741, .

Bassemer Coke CUo,, Pittsburgh,—Sale of Martin Coke
Works —See Republie Iron & Steel Co. below.—V. 84, p.933,

(A.) Booth & Co., Chicago.—Tentative Plan.—The “Balti-
more Sun’’ of Nov. 6 said:

An agreement for the reorganization of A, BDooth & Co. has heen sub-
mitted to the stockholders, many of whom are Baltlmoreans. The plan
was evolved by & commlittee of business men jn Chleago, acting with
Mr. W. V. Booth, and provides an assessment of $16 o shari on the pre-
forred stook and $3 20 4 share on the common stock. This nssessinent |s
based npon a settlement with the ereditors which the commitice deems
gatisfactory. It |5 contemplated to form a new company with & capital
of 36,034,100, to conalst of $3,215,000 preferred stoclk and $2.839 400
cominon stock, in shares of §100 each, Upon paylng tho proposed assess-
ment the present common and preferred stoole Will recelve share for share
atocic In the reorganized concern.

It 1s also proposcd to create & mortgage debt for twenty years at 5% for
an amount sufflelent to settle the debts of A, Hooth & Co., which may be
eatabllshed In the recelvership proceedings and to provide requisite new
eapltal, The assessments are Intended to ralse an additional $600,000,
which will be immediately avallable for the new concern in ease the reor-
anlzation goes through, |[The company's Indebtedness Is now sald to
¢ about $5,200,000.—Ed,] Compare V. 87, p. 676, 680, 741,

Oataract Power & COonduit Oo,, Euflalo.—-ﬁrmrl Issue.—
This company, controlled by the Niagara Falls Power Co,
through ownership of oyer 509 of the $2,000,000 capital
gtack, recently obtained authority to sell at not less than
009, $120,000 30-year 5% sinking fund gold bonds of $1,000
each secured by the first mortgage dated Jan. T 1897, The
proceeds will be used for additions and improvements.

The mortgage Is [mited to $2,000,000, of whieh $1.200,000 will be
outstanding, including the new Issue. FPrincipal due Jan. 1 1027 without
option of earller redemptlon; Intercst payable J.& J. at offlee of Metro-
polftan Trust Co. of New York, the mortgage trusiee. The company
was Incorporated (1 1806 ang transmits clectricity from the plant oi the
Nlagara Falls Power Co. to Buffalo for use by the munleipality and manu-
facturers. It Iy A4t présent supplying about 40,000 horsc-power. The
bonds are not guaranteed by the Niagara Falls Power Cao,  As to the
dividends pald, &o., sce last report of that company In V.87, p. 221, 222,
V, 62, p. 1135,

Ohicago Bailway Equipment Oo.—New Plant.—The
“Raflrond Gozette” of New York for Oct. 23 contained o
deseription of the new plant and office building, which are
located on A tract of 20 acres at 46th and Robey streets,
Chieago. Prior fo Jan, 1 1008 the company was located at
40th Street and Princeton Avenue,—V. 86, p. 1342,

Uitizens Heat & Light Co., Elwood, Ind.—Sold.—At the
forsclostire sale on Oect. 24 the Ir;rnpc-rty Wiks bid in for
850,000 by Edward B. Lowis, Estburg and

idward R,
John L. Crawlord. The purchasers, we understand, repre-
sent the bondholders. The judgment of the morfgage
trustees, it is stated, was for $364,039. Compare V. 77,
p. 2100; V. 86, p. 670; V. 87, p. 432,

Ouyahoga Telephone Co., Cleveland.—FPlan Not Con-
summaled.—A press despateh [rom Cleveland on Nov. 10
announces that the deal by which it was proposed fo loase
the property of the United States (long distance) Telephone
(0., the Cuyahops Telephone Co. and the Colunbus Citizeng'
Telephone Co. to a holding company for 999 years has been
declared off.—V. 87, p. 547, 410,

Denver (Ool.) Union Stock Yard Co.—Bonds Offered —
Kennett Cowin & Co., Chicago, are offaring by advertisement
on another page, at 96 and interest, netting 5.35%, $1,000,-
000 of the company’s total authorized issue of §1,500,000
first mortgage 5% gold bonds covering property in the ¢ty
of Denver valued by the Security Audit Co. of Tllinois at
$3,361,673. The company is controlled by the largost
packing intorests in Chicago, and its earnings (oF the first
1alf of 1908 increased about 439, over the same period of
1907. See further particulars in circular ecited ot length
“Chroniele’ of August 28, p. 548.

Eastern Steamship Oo., Boston.—Loan dwthorized. —
Judge Putnam in the United States Circuit Court on Nov, 9
authorized the directors to borrow $1,100,000 from Hityden,
Htone & Co. of Boston on the company's notes per plan in
V. 87, p. 1240,

Equitable Illuminating Gas Light Oo. of Philadelphia.—
Output.—The statement of income (rom gas sales in the
city of Philadelphin during the quarter and nine months
ending June 30, as filed with the city authorities, compares
as follows:

Culbie feet of Gas— 1008,

3 months <= liiaoas 1,604,9684,740
) months 5, 708,185,260
0 months gross revenoe . 35,703,184 4 '
Of which city recelves. . $704,004 505,225 $518,083

The quantities of gas pald for durlng the 3 and 0 months ending Sept. 30
1008 representing gas sold f”“r to 1808, on which the former rate ul‘w%
acerned to the c“i" (ere $2,0206,610 and 1,210,270,010 cuble feot respec-
tively. The new 157 rate applles on 1,002,038,230 cuble feet sold during
the & montha and 4,480,015,240 during the B months, Compare V. 86,
p. 1103, —Y. 87, p. 418,

General Rubber Co.—New President.—Jolin J. Wutson,
Treasurer of the United States Rubber Co. has been clected
President both of this company and the Rubber Goods
Manulacturing Co.—V. 83, p. 1232,

Granby Consolidated Mining Smelting & Power Oo,, Ltd.
— Dividend . —The directors on Nov. 10 declared a dividend
of 2% , payable Dece. 15 to holders of record st noon Nov. 28.
The last dividend was 29 The gmelting

1007, 1006,
vl 205,460 1,023,428,100
WOT70,026,750 5,189,835,700

$5.562,264 55,180

295, paid June 30 last.
plant is running at its full eapaetty.—V. 87, p. 1088; V. 86,
p. L4l

Hotel La Salle Oo., Chicago.—Bouds Underwritten.—
The Western Trust & Savings Bank, Chicago, the mortgage
trustee, has underwritten at par the entire issue of §1,500,000
first mortgage 09 serial bonds, the proceeds of whichy or
as much thereof as is nocessary, along with the proeceds of
sple of $1,500,000 8%, eumulative preferred stock whieh hag
also been written at par, in all $3,300,000, loss not exceeding
£25.000 for general expenses, are to be invested in the con-
struction  ($2,800,000) and equipment (3500,000) of a
24-gtory hotel, econfaining 1,172 rooms on the 99-year
leaschold at the northwest corner of Lo Salle and Madison
Streets, Chieago, ‘This location isin the heart of the finan-
eial distriet, where the hotel facilities, it is stated, aré very
inadequate., Estimated equity in  leasehold, $700,000.
The contract for construction has been let to the George
A. Tuller Co., and guaranteed by the United States Realty
& Improvement Co.  Construction worlk has been inprogress
ginece May 1 1908 andis to be completed about Sept. 1 1900.

The bonds are dated Sept, 121408 and will mature ln annualinstaliments
on Jan. 1 from 1012 to 1036, both Inclusive, $22,600 yearly 1012 to 1915,
$45,000 yearly 10 16/¢o 1010, and $00,000 yearly 1020 to 1936, hut subject
to redempt on at 105 and Interest on any interest day from July 11919
to July 1 1023, both Inclusive, and at par and Interest thereafter. De-
nominstion $1,000 and $£500, ¢*, Interest, J.-J. The preferced stock
may be lncreased by §300,000 by sale at not less than par, Common
stocls, $1,600,000, Total ground rent fret year, $50,000, second yoar
S$88,800, succeeding § years §00,800, maximum 302,800, Estimated
gross revenue §1,430,800 to $1,400,250; net Income avallable for Interest
and dividends, $800,000 to $895,050; maximum \nterest charge, $108,000.

Hudson River Electric Oo.—Bondholders’ Commiltee.—
Pafault having been made in the payment of interest due
Noy. L 1908 on the $3.000,000 first mortgage 5% gold boneds
{coImpure V. 86, p. 1087), and in view of the appointment
of receivers of the company, the following protective com-
mittee requests the deposit of these bonds on or before
Dee. 1 1908 with Morton Trust Co., New York t.}ll.f, a4 de-
pogitary, or with West End Trust Co. of Philadelphia, or
Commonwenlth Trust Co. of Boston, as agents:

H. M, Francls, New York: Peter Boyd, Philadelphla; Albert L. Scott,
Boston: J. Burke, Secretary, 38 Nassau St., New York, Counsel:
Parker, Heteh & Sheelian, New York, and Gaston, Snow & Saltonstall,
Boston (compare V. 87, p. 200, 350, 1000).—V. &7, p. 1240,

Indiana Natural Gas & Oil Co.—Listed—Guaranty,—The
New York Stock Iixchange has listed $6,000,000 rofunding
mortgage 30-year 5%, pngranteed bonds, due 1936.

Of the total lssue of $6,000,000 (V. B3, P 1203), 4,000,000 were lssued
to retire a ke amount of 6% bonds, all of which have been eanoeled, and
the remalning §2,000,000 were glyen In exchange for the company’s $2.
000,000 stock, which was then deposited ns part seetrity for the honds.
The bonds are endorsed as € 1baws: For value recelved, the People's Gag

rht & Coke Co. hereby guarantecs the due and pungtusl payment of the
nuiPnl of and the Interest upon the within bond ru.-uun;lnji £ 1t8 tenor.
'he People's Gns Light & Colke Co, by ——, President.  The mortgags
gecuring the old 69 bonds, authorized 1ssue $5,000,000, 16 18 stated, “will
be canceled of record at once.”*

Earnwigs —For yenr ending Aug. 31 1908:

(Gross recelpts - - oo sal $000,001 |Bond Interest
Net alter taxes 350,710 [Net earnIngy - cceenecaacaa

. p. 483,
International Paper Oo.—Proposed New Plan.—See

Minnesota & Ontario Power Co. below.—V. 87, p. 1162,

Kansas Natural Gas Co,—Reporl.—For the hall-yenr
ending August 41:

6 ms.end. Groas Net Other
Alg.S31. Earns, Earns. Incoma,
1008 - 51,028,107 $1,640,353 $§116,950
1007 - 1,465,442 1,164,350 32,561
2TV. 87, p. bds, 228.

Madison Square Garden Uo., New York.—Property to be
Sold —The shareholdors, having received no dividionds in
the twenty years of the company's existence, have my'-d. to
slwee the property in the hands of Guorge R, Read & Cog,
INu. 00 Liberty St., for sale. The cost of the property is
wiid to have been 3,000,000, againgt swhich _f.hi.-m Aare
otutstanding $2,000,000 stoek, 81,250,000 lst ‘ﬂ 59, bonds
and $750,000 2d M. 6% bonds.—V. 71, p. 137,

Mexican National Sugar Co.—[eceivership.— Vice:Clian-
eellor Stevenzon of New Jersey on Nov. 12 appointed
Plerre 1T Cooke of Jersey City as roceiver on application of
Marshall Van Winkle, representing creditors for aboug
$150,000. The capital :mmi: is reported as 310,000,000, the
President being fienry P. Bope, Vice-President of the.
Carnegie Steel Co.

L1
pr

$300,000
60,716

Ialarnce,
Surplus.
54006,170.
404,704

;‘ul.': sfétk. Dizt'ili.o
und, . 14 5%
§05e 137" 3300:000
702,137
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Minnesota & Ontario Power Co.—Bonds Ofjered—Larqe

Hydro-Electric Power  Development  and  Paper  Mills —
. - it y

Peabody, Houghteling & Co., Chicago, are offering at par
and int. by advertisement on another [mgc of this issue the
$3,000,000 first mortgnge 6%, serial gold bonds deseribed in
Inst week's issue of the *“‘Chronicle’ (p. 1240.) These
bonds are guaranteed by the endorsement on each bond of
the Backus-Brooks Co. of Minneapolis, the prineipal stock-
holders of the Minnesota & Ontario Power Co. and one of
the Iargest lumber operators in the Northwest, its net
earnings for the last nine years having been at the aver-
age rate per annum of $300,000. A circular further says:

Orintrizagion.—The  Mlnnesota & Ontarlo Power Co. [a corporation
fortned under the lawsol Malneabout Sept, 501908, —12d, ] was organlzed to
develop the waler power on hoth aides of the Ralny River at International
Falls, Minuesota, and Fort Frances, Ontarlo, snd now OWnE complete
shore rlghts, water rights and flowage righta, as well as o substantial
amwount of real estate for ‘the locatlon of Its mills. E. W. Dackus and
the Backus-Brooks Co., from whom the Power Company has plrchased
the {)mp\-ny. have been engaged for over ten years In accumulating rlghts
Lo Lhls water power.  Over 31,250,000 has bheen expended and considerable
progress has been made In the constructlon of the dam and Improvements
of the channel. The vendors have rocelved no cash for the nm:n-rtr,
and the entire lumcm-.m of thedse bondsaro avallable forthe completion of the
hydraulle development of the property, the lnstallatlon of 11ui]n Aand ;[mm'r
mils and electrical equipment, and to furnish the company with sutficlent
working caplial.

Captialization:—(Nna Debis other than Theze BHonds.)
Authorized,  Issucd; I'n Treasury.
35,000,000  §3,000,000 $2,000,000
2,000,000 1,000,000 1,000,000
5,000,000 4,000,000 1,000,000
= 12,000,000 58,000,000 $4,000,000
1 stely  tributary to  Intornstlonal Falle and  Fort
Frances 15 a torest area of over 26,000 square miles, contalning practically
Inexhaustible supplies of spruce, poplar and other paper-makiog woods,
hesldes an enormous nuwly of the Nnest ploe and hardwood timber. Helng
only 200 miles frorn Winulpeg, 230 milea from Port Arthur, 100 miles
from Duluth and 300 miles north of Minneapolls and St. Paul, this locatlon
Is also the logleal manufacturing point for the converslon into four aod
other ceresl produects of the famous milling whest of Minnesots and
North Dakotn.  Less than 90 milles south of International Falls le the great
Iron ranges of Minnesota, producing one-hall of the ron ore of the United
States, which would undoubtedly provide o profitable: market for & large
amount of electric power, If any be avallable for this erpo:u: after the
demands of the company’s pager mills and other loeal Industries have heen
satlsfled. The dralnage area of the Ralny River above the dam sile
lles soven-tenths In Canada and three-tonths In the United States, 1t
contalng a total area of over 15,000 squnre miles, of which about 267
g In & multitude of lakes. Ralny Lake, with an, area 330 aquarne miles,
formiug an enormous storage pond bmmediately behind the Falls,
Hydro-Eleclrie Poter, Plant and Paper Mills to be Operaled thereby, —
While this power could be sold on the Moesaba Iron Range and in Minne-
apolly, St. Paul and Duluth, at profitable figures, vet the natural ad-
vantages for the manufacture of pulp and in:r are #o exceptlonally
[avorable that It has bheen definitely deolded to complete the hydranlle
development of the entlre river, to erect & nl.*wnv{mpcr plnnt, withite aceom-
panylng ground wood and sulphite mills, havlog an annyn) capacity of
0,000 tons of paper and 156,000 tons of excess sulphite pulp, and to [nstall
steh electrieal equipment a8 may be required for lghting and POWEr pur-
poses In the towns of International Falls and Fort Frances. This devel op=
ment will utlitze absut 15,000 horse power, leaving at least 15,000 horse
power stlll to be utlllzed, elther by the constructlon of additional paper
mills or electrle generators and transmission lines, or both. Tho Backis-
Brooks Co. and the [uternational Lumber Co. have contracted with the
Minnesota & Ontarlo Power Co. to dellver to |t dir |1!z the next ten years,
on very favorahle terms, 500,000 cords of spruce pulp wood tlmber, and
this dontract has been asslgned to the trustee as additlonal security for
these bonds.

Istimated E‘amrnFs.——Ilum:d on 4 priee of $6 50 per cord for pulp wood,
A& figure substantially higher than the company will be requlred to pay for
many years Lo come, the actual cost of producing news-paper at the com-
pany's milla will not, In the opinton of the most rellable authorities, exceed

23 per ton, while the average manufactulrng cost In the Unlted States
18 over $38 per ton. The natural market for the product of the company's
mills will he found In the Middle West, which consumes annually 350,000
tons of m’.wa‘uml:cr. but produces only 176,000 tons. J. . White & Co.
eatimate that the four-maching plant now belng Installed will produce
nes varnings of over $1,000,000 per annum, with which to protect a maxl-
mum iot. charge on the outstandlng bonds of S150,000 per annum, Ifivls
declded later on to utllze the remaining 15,000 horse power for the many-
fucture of pulpy and paper, another four-machine mill ecan be. instatied
At an estimated additlonal oast of $1,250,000,  The production of the mills
will then be 120,000 tons of news-paper per abnum and 12,000 tona of
exoess sulphite pulp, which, on the same hasis, will produce net earnings
ol §1,020,000, while the maxlmum Interest eharge on the largest amount
3r>$mnu» that can ever he lssued under this mortigage will not exceed 3300, -

f

Bonds - -
Preferred sharey
Common shares.

n?.;r:auninvral,—-‘rl|lr board of directars Includes 1. \WW. Backus and W, I,
Brooks of the Backus -Hrooks Co. of Minneapolls, who are respectively
Preatdent and Treasurer of thee Power Company, Warren Curtls Jr, for-
merly Divislon Engineer of the International Paper Co. and Warren Curtls
8r,, who has been prominently and successtally ldentifled with news-paper
manufacturing In the State of Néw York for the last nfty yvears. J. .
White & Co. are completing the entlre hydranlie development, The cone
struction of the pulp and paper mills 1s belng eartled on under the personal
mipervislon of Warren Curtls Jo.—V. 87, p. 1240,

National Gless Oo., Pittsburgh, —Sold.—At the sale on
Nav. 10 undor forcolosure of both the first and the general
mortaneed, the several propertics were bid in, by States, for
the sl mortgage bondholders by W. W. Wichart of Pitts-
burgh' fon sums aebeegating 8545000, as follows:

\'erpecties In Weat Vieginla for 830,000; 1n Ohlo for $200,000; in Peon-
aylvania far $200,000; In Maryland Tor $5,000; in Indlans for $58.000;
varliuspatents, §5,000 (Cympare V. 87, D 1162}, The gompany defaulted
in the paymint ¢ £ the pringipal of the $200,000 frst fﬂﬁl‘t!‘{llgu bhonds due
Nov. W07, nnd cninterest on the entire $600,000 May L 1608, There are
$1,000,000 gecond mortgare Bonds outstanding.—V. §7, p. 1102,

Ohio Fuel Supply Oo.—HRonds of Coutrolled Campany.—
Sip United Fuol Gag Co. below.—V. 87, p. 223.

0il City Fuel Supply Oo.— Merger.—See United Natural
Gy Cooin V. 87, po 1241 —V. 83, p. 1203,

Feoples Goas Light & Ooke Oo., Ohicago,—Listed.—The
New York Stock lxehange has listed $2,000,000 additional
véiunding morteage 5% bonds, die 1947, making the total
listed to date 512,400,000,

Phese 52,000,000 bonds and $300,000 previously Msted are part of
$2.013,000 which the comapny was authorzed to fagie on account of lm-
proveients and additlons made between Sept. 1 1807 and Deg, 31 1800,
Ul reinalning $u,000,000 refunding 88 heretofore Nsted were lasued to
refund underlylne bonds. Of the remalnder of the anthorized lssue of
$40,000,000, $10 446,000 can Le 1ssued only to refund additlonal underlying
bonds and 35,164,000 are avallaile for additions and Improvements,

Gruaranteed Bonds, &e,—Sce Indiang Natural Gas & Oil
Co. aboye. : :

Farnings —For ¢ight months ending Aug, 31 1008:
Gross recalpts, all sourows . §8,316,085] Bond Interest.

8§67
Net after oper. expenses. . 3,412,305) Diva, (0 mos.)
546,671

31,247,
< (434 %) 1,483,010

BALANCE SHEET.
Avig. 31 Dec. 3 Aug. 31
1008, 16907, 1908,
Asvels— 3 3 Liahilities— 3
Real eat,, tranch’st Caplend atoek. . - 35,000,000

Lec, 31
1907,
$

35,000,000
145,000,000
246,324
036,048
278,005
406,192

1,560,333

Materia

Hecurities -
Avets, recelvable.
Bond voup. depos_
(Gaabilla recolvable
Other bl recely. .
Cnsh

Hi03,953 1,40

2,220,403 2242 40y
G060, 50
JT8.055
807,182
77,297
UST, 065

Gas bill deposits, -
Accounts payable .
Conpons past due.
Hooil Int, acerned . 347,952
Deproe'n & reserve 540,471
Surplua.__....... D,004,401

ITTATT
R08,404
11008 8e0 H45,940
608470
\a27
21,175

|
l.lm'lsiumnllld,&f‘ 7?.903.2!! 75.]7?_2!3'&1(;1-1«:.30 honds .. 37,006,000
L '
|

<<.84,400,935 81,729,752| Total 84,400,935 81,724,752

. 452
FPhiladelphia Company for Guaranteeing Mortgages,—
First Dividend,—Troasurer Sumuel C. Edmonds announces
the decliration of an initial dividend of £2 per share (297)
upon the £1,000,000 capital stock, payable Doe. 15 1908
to stockholders of record Noy. 30 190K,
BALANCE SHEET 0CT. 31 1004,
3 Assels—(51,208,111) _ Liabilities—($1,208,111)
Cagh oot $88,071 [Capltal - -$1,000,000
Mortgayes . _ - 1,168,750 |Surplus . ..~ - 250,000
Flme hillg o 18,128 | Undividod profts. L 45,011
Interest advanced. . NAB8T A corued taxes . . 2,600
Aterued Income

Philadelphia Electric Co.—Dividend Inoreased to 6% Basiz.
—The directors on Thursday declired a semi-annusl dividend
oF 3% on the paid (n capital stock, payable Dee. 15 to hold-
ers of rigord Nov. 21,

This Increases the annual rate from 9%, At which dividends were begun
In June 1902 and have since boen malntained, to 6% An exira stock
dividend of 51 per share was pald March 2 1008 (V. 86, l|;n 288), - There
are outstanding 990,510 shares of $25 each (total face value $24,987,750)
on which $13 50 per share has been pald in,—Y, 87, p. 1103,

Pillsbury-Washburn Flour Mills Co., Ltd.— Debenture
Commitiee,—AL a weeting of débenture holders held in
London on Oct. 27 the following protective committee was
appointed with power to add to their number:

G. Collls, C. Lock, G. Grinnell Milne, W, S. Poole, J. Rathbone, C. M,

Roge, T. Skinoer, R. C. Whitcrolt and G. A, Touche (ex-officlo Chalrman.
representing the trustees) Compare V, 87, p. 035, D38, 1001,

Republic Iron & Steel Oo,—Aequisition,—The EOMPATY
hasg purchased control of the Martin coke works and Connells-
ville coul lands owned by the Bessemer Coke Co. of Pitts-
burgh (V, 84, p. 938), comprising 420 scres of Connellsville
coking voul, together with 196 eoke ovens, mine equipment,
railroad tracks, houses, stores. &e.—V. 87, p. 477.

Rubber Goods Manufacturing Co.—New President.—
See General Rubber Co, above.—V. 87, p. 1163.

Security Investment Co,,Pittsburgh.—Notice to Creditors.
—George H. Lewnrs Secretary of the readjustment com-
mittee, makes the following announcement:

Pursuyant to Artlele 4 of the agreement dated March 6 1008 for the
extension of the detit of the Securlty Investment Co., the ercditors of that
company are herehy required to elect forthwith whether they will take
dssenting stock of the Westinghouse Electric & Mfg. Co., or new notes
of the Seeurity Investment Co., and to communlcate thelr alection to him,
If any creditor shall fall to communlcate his electionwithin ten dayealier
notlee given as provided In the agreement, the commlttée therein named

shall be authorized to make the election on his hehalf. See plan &, In
V. 80, p. 1162, 1154

Standard Oil Co, of New Jersey.—Application for Re-
Hearing Denied.—The United States Circuit Court of Ap-
peals, which in Julg$ last reversed the decision of Judge

Landis imposing & fine of $29.240,000 on the subsidiary
Standard OilCo. of Indiana (V. 87, p. 220, 192),0n Tuesday
denied the application of the Government for a re-hearing,

Attorney-Gieneral Bonaparte on Thursday issued a state-
ment saying:

It was found that a considerable number of changes had been made 1a
the oplalon of the Court of Appeals origitally rendered, and thas Judge
Baker Dled a separate concurring opinlon which differed materially 1o (ts
reasoning from that of Judge Grosscup. After a careful consideration of
all phases of the sltuation, |t was determined that an application should
be made to the Supreme Court of the United States, when It re-convenes
on Monday, Nov, 30, for n wrlt of certlorart to bring up and review the
aotlon of the Clreult Court of Appeals. The necessary papers for this
purpese will be prepared without delay,

Consolidation of Subsidiary Companies.—See item in issue
of the "Chironicle™ of Nov. 7, page 1241, regarding  United
Natural Gas Co.—V. 87, Pe 2290

Truckes River General Electric Co.—Option Closed.—
The "San Franciseo Commerecil News™ of Nov. 4 said:

The aption on the majority of the [$3,000,000] capital stock was cxerclsed
Monday by W. P. Hamimon and his Boston associates, 362 500, the balance
of the first payment of $100,000, belng deposited with the London Parls
National Hank, where a majority of the stock 1s already In escrow, AMr.
Hammon and assoclates have agreed to pay $20 per ahare for all the stock
and interest at 8% per annum from June 10 last on all deferreq psyments,
As mantloned, $100,000 has been pald, £100,000 more 1s due Dec. 1 and
the balanee of the §1,500,000 necessary to complete the purehase of ali
the stock at $25 per shire 1s to be put up at varlous times within n Year.

Q0 Snturday. last checks were malled to the stockholders [n payment
nlrl i ll!VIT(lt‘ml of 40 cents per share to make up for dividends passed durlng
the panle,

It 18 reported that the new owners will extend the field of operations
to cover the Nevada mining felds,

All sharcholders are entitled to déposit thelr stock with the London
Paris Natlonal Bank and receive the price named.

[The shiareholders voted om Mdareh 11 1006 to Increase the capltal stock
from- 52,600,000 to $3,000,000, par of shares $50. There are, It Is stated,
no bonits outstanding. The company owns two  hydro-electrie plants
near Florlston, Cal,, one with two 750 k.w. unita, the ather with one
unit af 2,000 k.w., and furnishes light and power in Cargon Clty snd Vir-

inia Clry, Nev., Flodston, Cal., and to paper milla anid numerous mines,
he Virgiola & Gold HINM EL Lt. Co, and the Carson El. Li. Co. were
absorbed, M. Fiolshhacker has been President,—Ed. “Flnanclal Chron-
lele."1—V. 80, p, 1183; V. 87, p, 484.

Union Gas & Elsctric Oo., Oincinnati.—Dividend Aection
Deferred —No action, it is stated, was taken by the company
on its preferred stock dividends for July and October, “it
having been deemed best on account of the incdustrial
situntion to defer the distribution.” The dividend is
cumulative; pref. stock outstanding, 25,000,000, Compsare
V. 86, p. G0l.

DQRMIM.II)IL..--- 2

alanee, surplus $134,1548

For ather Investment News see page 1305,
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Reports and Docomenis

THE AMERICAN COTTON OIL COMPANY.

ANNUAL REPORT FOR THE FISCAL YEAR ENDED AUGUST 31 1908.

Ezecutive Offices, 27 Beaver Street.
New York, November 9 1908,

To the Stockholders of the A merican Cotton Ol Company:

The Directors herewith submit their Report and State-
ments of Account for the E}sc:\l year ended Aug, al 1908,
being the Nineteenth Annual Report of the Company.

SHARE CAPITAL.

The amount of the Capital Stock, issued and outstanding,
is unehanged, viz.: Common Stodk, $20,237,100; Preferred
Stock, $10,198,600.

DEHENTURE BONDS.

The totsl amount of Gold Debenture Bonds aunthorized
and outstanding is $5,000,000. These Bonds mature on
Nov. 1 1915 and bear intercst at the rate of 414% pér an-
num; payable quarterly.

ALL PROPERTIES FREE FROM LIEN.
All the properties of the Organization are absolutely free
from mortgage or other lien.

PROFIT AND LOSS.

The Profits for the year amounted to- - .-

S L IR O80T
Deduct Depentun: Bond Interest_ - ... = nng

000 00

Nt pronts e i e et hmamaenaa17208,000073
Deduct:
Dividends on Preferved Stock, 6% per annum.-§611,016 00
Dividend on Common Stock, payable Dec. 1
1008, 3% (07113 00
——— 1,219,020 00

$30,021 73

Balance earrled to General Profit and Loss Account

PERMANENT INVESTMENT ACCOUN'T.

This aceount has been debited with the sum of S100;-
980 07 expended for additions to the properties, representing
Real Tstate, Cotton Ginneries, Sved Houses and Scales,
Boiler and Pumping Plants, Refrigerating  Machinery,
Tanks, &e.

The neeount his been credited with amount realized from
anleg of Real Estate, Builldings; Old Machinery, &e., aggro-
gating 802,770 13, leaving the net charge S14,210 R4,

From: this has been dedueted differenee resulting from the
ale of inaative properties (as per below), 52,824 41,

The net result is an increase to Permanent Investmont
Acecount of 311,386 43,

REPAIRS AND MAINTENANCE OF PRO PERTIES,

The properties bave been maintained during the past
year by the expenditure of $519,652 80, of which 3430602 28
has been charged to Operating Expenses for the same period,
and 889,050 52 has been charged against the Rescrve Fund
for Replacements.

WORKING CAPITAL:

The Net Working Capital of the Company on Aug. 31 1908
was 36,641,286 67, of which $1,002,040 25 was Cash in
Banks and 85,530,237 42 was Bills and Accounts Ruceivable,
Marketable Products, Raw Materials and Supplies after do-
ducting Current Liabilities.

CAPITAL, LIABILITIES AND ASSETS AUG. 31 1008,

Capltal:
E‘ummon Sinoke - aa s s emins e weeea el 207,100 00
Priforred Stock 10,198,000 00

Total Share CAPIAl - oo cememmem----330,435,700 00
Debenture Honds 5,000,000

00

Current Liahilities:
BIS Payabll. - - par e memme s
Commerclal accounts” and Reserves for
Contingenelts o oo ne v cnar e mszm =
Interest acerned upon Dehénture Donds
oné month to AUE. 31 oo . ae-ane
Seml-Annyal  Dividend

535,435,700 00
§501,772 76
046,465 00

18,750 00
306,058 00
607,113 00

Preferred  Stock nd
No. 34, payable Dec, 1 1008
Ca{rillglson Stock Dividend, payable Deg. 1

2,370,048 45

537,814,748 85
Aszots: . f
Real Estate, Bulldings, MnehtncI‘Y.
based on the valuation Aug. 31 1
L WiIth sub=equent additlons
Cash in Banks il
Bills and Accounts Reeelvable and advan
or Merehandlse. oo eeen e m2manat
Marletable Products, Raw Materials and
Supplies'on hand avallable in the business 4,230,249 07

Qo Keabll - o ocaac g

802
. $13,430,005 40
3,670,030 30

0,010,335 52

322,446,428 92
Balance, representing sood-will, contracts, leases, trade-
mariks, gr\teuta. nrneesses, brands anid kindred assets of an
established business coitisave=- 15,308,310 03

$37,814,748 85

Totali sidasdinesnonacii, iua

h://fraser.stlouisfed.org/

| Dividend of 4% on Common Stock, pald March 2 1008 out of

GENERAL PROFIT AND LOSS ACCOUNT OF ALL THE
PROPERTIES, AUG. 31 1008,
Balance of General Profit and Loss Account, Aug: 31 1907,
a8 per Elghteenth Annual Report. oo e ee o cnmo o aa e $8,900,830 56

#00,484 00
$8,100,352 56
2,824 41

the Net Earnings of the fiscal year ended Aug. 31 1007

Differgnce resulting from sale of Tnactive properties
$3,187,528 15
Profits of the Manufacturlng and Commerclal
business of this Company and of the Corpora-
tlons In which 1t s Intercsted, for the year
ended Aug. 31 1008, after charging off all ox-
penses of Manufacturing and Operatlon, Re-
sndrs of Bulldlogs and Machinery, Bad and
&ouhtlul Debts, Expenses of Admialstration,
O
Deduact:

51,483,060 73

Interest on Bebenture Bonds. - -$225,000 00
Seml-Annual Dividends on Pre-
ferred Stook:

Pald June 1 1908, 3%
Pavihle Dec. 1 1908,
Pividend on Commaon Sto

Payable Dee. 1 1908, 3

Aun,088 00
A05,068 00

. 007,113 00
——— 1,444,020 00

Halance to Credit. - 30,021 74

Balance of General Profit and Loss Acconnt  Aug, 31 1008,
invested ag per Statement of Capltal, Liabllities and Assets. 38,226,040 88

PRICE, WATERHOUSE & CO.,
CHARTEHED ACCOUNTANTS.
54 WILLIAM STREET,
New York, November & 1908,
To the Board of Eivectors of the A merienn Colton Ol Compinj:

We have asudited the books and accounts of the Ame rican
Cotton Oil Company (of New Jersey) and of the following
Subsidinry Companies, for the year ending Aug. 31 1008;

The N, K. Fairbank Company, '

The Union Qil Company (New Jarsey),

The W. J. Wileox Lard & Refinfng Company.,

Union Ol Company (Rhode Iddand), 3

The American Cotton Qil Company (of Ohio),

We Lave also audited the fnaneial statements signed by of-
fieinls of its remaining Subsidiary Companies, and we find the
foraroing sumiharies of Capital, Lisbilities and Agscts and
of General Profit and Logs Account are in accordance with
such baoks and statements.

During the vear only aetual additiong and perinanent it-
provements have been charged to Permanent Investment
Account. All expenditures for repairs and maintenanes,
amounting to €519 ,652 80, hive been charged to Expense Ac-
Lgount or against funds crented out ol carnings, but no pro-
vision' has been made for depreciation, the IBxeeutive Of-
ficers of the Company considering that the expenditures
made during the vear and in previous years render any such
provision unneegssary.

The inventories of stocks on hand as esrtified by the re-
sponsible officials have been earsifully and aceurately vilued
at or below eost; full provision has l’IJr':'n mude for bad and
doubtful Aecounts and Notos Reccivable; and we have veri-
fied the eash and seeurities by actual ingpection or by cortifi-
wates from the depogitaries.

We Ceortify that in our opinion the foregoing statemints
show the true finaneial position of the American Cotton il
Company (of New Jersey) and its Subsidiary. Companics it
Aug. 3110908, and the results of the operations thereof for
the fiscal year ending ab that date.

PRICH, WATERHOUSE & COMPANY,
Chartered Accountants.
A=

The last annual report conta

existing troubled condition of the country’s finances, which
led to a decision to defer the declaration and payment of 4
Common Stoek Dividend.
In January following, the Directors determined that the
situation was sufficiently improved towarrant the declaration
of & dividend on the Common Stock out of the earnings of the
fisenl year ended Aug. 31 1907 of four (4) per cent, paynble on
March 2 1808,

The Board of Dircotors, ab the regular monthly meetings
in May and November, declared the usual se mi-annual divi-
dends of 3% upon the Preforred Stock, payable respectively
on June 1 and Dee. 1 1908, and being the thirty-third and
thirty-fourth consecutive dividends declared on thab stock.

At the regular monthly mecting held on Nov. 5 1908,
the Directors also authorized the payment out of the net
enrnings of the fiseal yoar onded Aug. 31 1908 of a dividend
of 3%, upon' the Comimon Btoek, payable Dec. 1 1908.

The business of the Company i a yearly one, being depen-
dent upen the annual crop of Cotton Seed. This must 8
purchased during a term of four or five months, while the re-
sult of the year's operations areé not definitely ascertaingd
until the business year has closed.  Therefore, the Dircctors
| have denlt, as herefofore, with the distribution of Dividends
| un the Common Stock af the end of the  fiscal year aftcr
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yrovision has been made for Debenture Bond Interest and
bividundﬁ on the Preferred Stoelk.

The earnings for the year covered by this report are loss
than those of the preceding yeiar. The unprecedented finan-
cial and commereial conditions prevailing during the greator
part of the year were ot ther worst during the months when
the principal purchases of Cotton Sced should have been
made. When, later in the season, these econditions were
gsomewhat relieved, great competition for seed arose, and
the cost beeame so exorbitant as not to permit of an ordinary
manufacturing profit. Moreover, this situation was ag-
gravated by a cotton erop two million bales less than that
of the preceding year, divectly affecting the productive ca-
pacity of your Company.

Notwithstanding these abnormal conditions, beyond the
control of the Company, the year's business 1'.',~;ui’t{-tl in u
margin of profit.

A redeeming feature of the past season was that the quality
of sead was better than the average, which substantinlly de-
ereased the pereontage of loss in the process of oil refining,

Theé Company adheres to the policy of maintaining all its
properties ab their highest efficiency, and at no time in its
history have the manufacturing plants been in botfer work-
ing order and repair.

The perecntage of loss from bad debts is one-sixth of 19
a dafisfactory showing in view of the eommereial stross and
strain of the past yoar:

Full insurance is maintained on all of the Company's prop-
ertios and stocks of me rehandise and raw materials, and all
lossesincurred during the vear have been paid promptly.

The sales of trade-markod spocialties, manufactured by
the N, I£. Fairbank Company, the Wileox Lard & Refining
Company, the Union Oil Company, and other subsidiary
companies, have continued in volume and importance and
confributed largely to the ngeregate profits of the year.

The deervase of imports resulting from commereial de-
pression seriously affected the purehasing power of foreign
countriva. The raduction of export of American poods, due
to these general and widespread conditions, has been marked,
affecting our trade with Europe and with Central and South
America.

With renewal of confidence, trade with (hese markete will
undoubtedly become normal.

The Colton Crop now bring gatherad is estimated as from
12,500,000 to 13,000,000 bales, beine considerably larger
than the crop of the precading year, and sufficient to supply
the seed requirements of the coming senson.,

Sinee the close of the fiscal year cavered by this report, the
businesy of the Company hus improved and more than in-
ventory valueg hivve been realized on stoeks earvied over.

The death of Mr. Joseph Laroeque, a member of the Board
of Dircetors sinee 1897, is recorded with regrot.  His wise
counsal and sound commoreinl sense, coupled with his uni-
form courtesy and consideration, won the respeet and ad-
miration of his nsgocintos.

The loyal gerviegs of the officials atd vmployees and theiy
devotion to duty merit the eommendation and acknowladge-
ment of the Boord.,

Por the Bawrd of Dircetors,

GEHORGE A. MORRISON,
Chaivrmon.

. [Tables of comparative Statistics are given on a preceding page under
“Anaual Reports.']

- Union Telephone & Telegraph Oo., Rock Tsland, Til,—Re
cetvership,—The Cirenit Court at Roek Tsland on Nov. 5, on
application of the Amdrican Trust & Savings Bank of Chi-
oigo a8 mortoage trusted, appointed H. H, Pratt, Goneral
Manager of the company, and Loroy J. Wolfe of Davenport,
In., as reeeiviers, the interest on the 400,000 ontstanding
bonds being in default,

The eompany oporates a telephone system In Rock Island and Molloe,
Il and Davenp ey, In., the tital “capltallzatl m*" belag glyen as $530,000
In the press dispatehes.  Goorge B. Stuker of Harrlstnirg, Pa,, |s Presldent.

United Fuel Gas OGo.—Bonds.—This compuny, whose
capital stock is stated to be owned by the Ohio Fuel Supply
Co, (V. 87, E 223), recently authorized an issue of 1,000,000
6% serial bonds dafed Sept, 1908, a limited amount of
which have been offered for subsert ption. Anexchange says

The United Fuet Gas Co., the stook of whieh % owned by the Ohlo Fue
Su?pl)’ Co., 15 offering & limlted amount of |8 serial 62 bonds oF 8ub
seriptlon. In a cireular to stoclholders Prestdent George W, Cradford

states that the total lesue authorized 12 $1,000,000, but only & sufflclont
amount will be sold to relmburse the Ohlo Fuel Sun!“i' Co. Tor funds ad,
vanced and for present requlrements,  T'he Ohlo Fuel Gas Co. has 100,00

acres of oll and gas territory, and material on the qmund for starting 35
I\

wells.  The Ohblo Fuel Supply Co. has been fur Ishing fubds to earry on
operations up to the present thme, but the Uplted Puel Gas Co,, It 18 stated.
I8 now abundantly able to talke care of Itself, The bonds will e dated
Sapt, 1 1008, and divided Into olght serles, serica A maturing Sept, 1 1011
and serles H on Sept. 1 1018,  The Interest perfod Ia Mareh and September.

United Gas Improvement Oo., Philadelphia., —Results in
Phitadelphia.—See Equitable Gas Light Co. of Philndel phin
above.—V. 87, p. 420.

United States Realty & Improvement Qo.—Larqge Contract .
—3ee Hotel La Salle Co., Chieago, nbove.—V. 87, p. 1163.

United Statas Rubber Co.— New Dabsntures.—The issue of
debentures for the gale of which nezoliation s are understood
to be pending will, it is seported, econsist of  $15,000,000
10-year 63, bl grejter part theraof, or thair proceeds, to
be ysed to ribire the $5,000,000 5% collaternl unding gold
notes due Bept. 15 1908 (but subject to cal wt par) and the

%4,500,000 Boston Rubber Shoe Co. guaranteed debenture
94 due Sept. 15 1910.—V. 87, p. 1163.

Woells-Fargo & Co., Express.— Offor for Stock.—Boston
adyices state that sharcholders in that city have within the
last few days been approached by representatives of the law
firm of Sullivan & Cromwell, who'ha ve heretofore represented
the Harriman interest; with offérs to buy their stock at $300
a share.—V. 87, p. 484, 478.

White Company of Cleveland, Automo biles,.—New Stock.
—Thig Ohio corporation, to provide for additions and
improvements, has filed a cortificate of inerease of capital
stock from $2,500,000 to $3.000,000, consisting of $2.500,000
common and $500,000 preferred 7%, cumulative stock, par
5100, The company has no bonded debt. The President
is Windsor T, White and the Sccretary, A. R. Warner.

Wilkes Barre (Pa.) Gas & Electric Oo.—Called Bonds.—
In addifion to the call for rademption of $50,000' Gas Com-
piny of Luzerne County bon da made on Oct. 28 1908, the
company, as of Nov. 9, has ealled 50,000 more of said issue,
making atotal of 100,000 now to be paid st par and interest,
under the option elause which beeams operative July 1,

IL Is contemplated that additional ealls will continue to be made from
time to time untll the entire remalning halanee s redesmed.  Since Novem-
ber | the Wyomlng Valley Eleotric Light Heat & Power Co, bonds have
alsa been suhject to redemption.—V. 87, p. 4848,

—J. K. Riece Jr. & Co., 33 Wall 8t., Now York, ndyvertise
i to-day's fssue of the “Chroniele’ a full page list of over
150 choice investment seeurities; any one of whieh the firm
is prapared to buy, sell or quote. These sceurities haye
bioen selected for their ready murketability and standing
and besides ara alphabetically arranged In the advertisoment
for quick reference.  J. K. Rice Jr. & Co. invite inguiries
or vorrespondencs regarding any securiby on this list. The
firm deals extonsively in suaranteed stovks, banlk and trust
company rtoeks, railroad bonds, unlisted and  ingetive
seour tics.

—I. J, Lismau & Co. are offéring at par and inturest
$500,000 Southern Ry. 6% secursd convertible notes and
are réeommending gume a8 comibining the fotir essential
features of sceurity, marketability, high rate of intorest
and an opportunity for enhancement in value. The notes
are cunvertible into developmeént bonds up to May 1 1610
ab 8. These development bonds are selling at 70 and
have sold as high as 94, See particulars in advertiseinen |
oh another page.

—tharles Hoad & Co,, bankors, of Boston-and New York,
have established new branch oifiess ot 10 Federal Life Build-
ing, Humilton, Ont,, and 105 Banizan Bldg., Providenee,
R, I, Theirother bragehes are loeatad at 20 King St., Wost,
Toronto, Ontl., and 4 Hoapitpl St,, Montreal, Que.  The
firin has a private wire to Cobult, Ont., ss well as to all its
branches, and has membership=in both the New York and
Boston Stock: Exchangoes.

—On or about Dee, | Rothsehild & Co. (M. R. Rothizcehild
and Jogaph G. Mayer, N. Y., partners) of 25 Broad Street,
New York., will opon o branch offics in Chicago af 141
Monros Street, to deal in stocks and bonds., J, A, Rothe-
child and S. I. Karger will be the managers and resident
kl‘.'!.l‘lili'l‘ﬂ in Chiengo, The frm has o mombership in the
New York Stock Exchangs and is negotiating for one in thie
Chivago Exchango.

—The firm of Fredervick H. Hatel, 80 Brond St., New
Yorlk, dealersin unlisted securitios of railronds nnd COFpOTE-
tionk, has ingtalled very extendye telephone facilities for
hiandling eustomers’ business,  The numbsrs of the fourleen
long-distance (elophones are: “Broad” 5140, 5141, 5142,
5143, o144, 5145, 5148, 5147, 5148, 5149, 5160, 5151, 5152
and 6153 inclusive.

—The Blanchfield Publishing Co., San Francisco, as
issued tho 1908 edition of the “Western Elactrieal W& Gas
Direetory”, o small volume of 224 pages, listing a total
of 1,021 oleetrical;, gas, railwwy and Kindred companies,
ineluding a “comprehensive record of sompanies controlied
thereby and absorbed operating in the States of Arizonu ;
California, Nevada, Oregon and Washington.”

—Ulark, Dodge & Co, offer to investors a selection o
well-known investment bonds st prices yielding from 3.95
to 4.409. Included in the list are issues of the Atchison,
the New York Chicago & St. Louis, the Chicago Burlington
& Quiney, and the Boston & Now York Air Line Railway Co.
See ndvertis ment on another pag .

—Wrenn Brog, & Co., 24 Broad Sti, New York, are uifor-
ing New York Gus, Eleatric Light, Haat & Power Co. 1t 95
(an tinderlying lien) at'a price to yield 4.90%. Particulars
on redquest.

—Blodget, Merritt & Co., the well known Baston banlers,
will move their New York offfen on Monday to 30 Pine St ,
oceupying the entire third floor of the Keani, Van Cortlandt
Building.

—The New York Stock Exchange house of Willinm B,
Langr & Co., 74 Broadway, will buy or sell Guggenheim Ex-
plorat on Co. stock,

—Wood & Havemeyer, 43 Exchangs Place, this city,
offer to buy or sell Indiana Lighting Company seourities.
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COMMERCIAL EPITOME.,

Friday Night, Nov. 13 1908.

Mills and factories are resuming work or inecreasing hours
of Iabor nll over the country,and there is no doubt that the
general situation is gradually brightening. Trade is more
active, prices of manufactured products are genernlly firm
and the improving condition of the leading industries iscon-
sidered the harbinger of better times in all the great avenues
of American business,

LARD on the spot has ruled firm, owing to some decreage
in the receipts of live hogs, light offerings of product and
strength in the grain markets. Trade has been moderately
active, though confined largely to lacal jobbers. Western
0.85¢. and City 03@94e, Refined lard has been easier,
owing to larger supplies and offerings. Trade hns been
quiet. Refined Cantinent 10.150., South America 10,756,
and Brazil in kegs 12.25c. The speculation in lird futures
at the West has been active with prices irregular, showing
the effects of heavy realizing on the one hand and of invest-
ment buying, partly for foreign account, on the other.
Large Chicago packers have sold heavily at times. There
fats heen not a little buying of an influential character, how-
ever, bn expectations of a material falling off in the hog
movement in the near future. |

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. 'ri.
Novamber dellvery--.. 0.423  0.40 D2 020 09,2215 .20

January delivery 0.30 .30 .20 9.17 9.20 010
May dellvery. .- ----.- 0:40 9.40 .30 0,274 0,30 0.22\4

PORK on the spot has ruled steady with trade quiet and
limited to jobbers. Mess $1575@$16 50, clear $20@3$22
and family $18@$19. Cut meats have been in moderate
demand, with slight changes in prices. Pickled hams 1014@
1034 ¢., pickled bellies, 14@10 1bs., 9@ 10 }4c., and pickled
shoulders 614@7c. Beef has been quiet and steady. Mess
$12 50@813, packet 314 50@8$15, family $16@%16 50 and
extra Indin mess $24 50@%25. Stearines have been firm and
in good demand, Oleo 10@10%e. and lard 10v5@1le.
Tallow has been guict and steady; City 57§c. Butter has
been in moderate demand and firm; creamery extras 29@
2014¢. Cheese has been quiet and firm; State, f. ¢., small,
Sept, fancy 1314e.; large 18c. Eggs have been quiet and
firm; Western firsts 32@33c.

OIL.—Cottonseed has been moderately active and
stronger. Offerings have been light. Summer white
39 420.: winter 44@48c. Linseed has advanced. New
business has been quiet but there have been liberal with-
drawnls on old contracts. Offerings have been light. City,
mw, American geed, 46@47¢c.; boiled 47@48c. and Caleutta,
raw, 70c. Lard has been stronger with & moderate demand
for small lots, Prime 75¢. and No. 1 extra 54@56c. Olive
has been quiet and firm; stocks small; yellow 51 10@$1 25.
Cocoanut has been moderately active and firm; Cochin
71 @7%c. and Ceylon 6la@624¢. Peanut has been quiet
and steady; Lfmllow 56@80c. Cod in moderate demand
and steady; domestic 38@40c.; Newfoundland 40@42c.

COFFEE on the spot has been quiet and steady. Rio
No. 7, 6 4@684c¢. and Santos No. 4, 8@8%Ge. West India

rowths have been moderately active and generally steady.
“air to good Cucuta Blo@8lse. The speculation in future
contracts hag been quiet in the main, with trifling fluctuntions
in prices. On the whole the fone lins been steady. There
has been more or less liquidation by tired holders and some
selling against firm offers from Brazil; but prominent local
interests have absorbed offerings. Closing prices were:

November --B15] July: - -

Docember G| August c
January = : 10| September .
February 5 i mee=cDiRB | Octobericcc ol

SUGAR.—Raw has heen moderately active and steady.
Cenfrifugnl, 96-degreea test, 3.94c.; muscovado, 80-degrees
test, 3.44c,, and molasses, 89-degrees fost, 3.10¢. Refined
has been quiet and weaker. Granulated 4.65@4.70¢,
Spices have ruled firm, with & moderate jobbing trade, Teas
have been firm, with o fair demand for small lots.  Wool hag
been active and stronger. Iops steady and more active,

PETROLEUM has been firm, with & good demand for
domestic and export account. Refined, barrels, 8.50c.;
bulk 5¢. and cases 10.90c. Gasoline has been active and
firm; 86 degrees, in 100-gallon drums, 19¢.; drums $8 50 ex-
trn. Nuphtha has been moderately active and steady; 73@
76 degrees, in 100-gallon drums, 16¢.; drums 38 50 extra,
Spirits of turpentine has been quiet and steady at 42¢.
Rogin has been firm and more aclive; common to good
strained §3 10,

_TOBACCO.—Thers has been no essentinl change in the
situation, The outlvok is generally considered bright, but
the improyvement in general business has not as yet been re-
flected in any material increase in the ¢onsumptionof eigirs,
and manufacturers have continued to buy leaf in small lots,
Sumata and Hayons have been quiet. Prices have ruled

firm.

({OPPER has been firm; lake 1414@14%Gc. and electrolytic
144@14%4c. Lead has been firm and more active at 4.40¢.
8pelter has been quiet but firmer at 5@5.05c. 'Tin hasbeen
cuiet and easier at 30%{c. for Straits, Iron haa been fiffn;

0. 1 Northern $16 76@$17 25 and No, 2 Southern $16 756
@317 25.

COTTON,
Friday Night, November 13, 1908.
THE MOVEMENT OF THIE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total reccipts have reached
472,528 bales, against 481,481 bales last week and 440,660
bales the previous week, making the total reccipts since
the 18t of September 1008, 3,652,123 bales, against 2,615,520
bales for the same period of 1907, showing an inerease since

| Wed, | Thurs,

23,003

18,248

Sat. | Mo,

26,203
=3

10 305 2

3,206|

11',61]5.!

Fri. | Total,

20,087 183,812
4,34

Receipls al— Tues,

Galvesaton 20,832
Port Arthur ...
CorpusChristl . &o
New Orleans-- -
Moblle ..
Pensacolf .- -~
Jacksonville, &e.
Savanpah - .. oo
Brunswick
Charleston
Georgetown
Wilmington
Norfolk . .-
Newp't News,
New Yor!

Doston . --
Baltimore .- -
Philadelphla -

14,017 11
27342
A3
11,616
17,060,
1,970/
2,300
3,004
128}

6,041}
oo

P TR Tk
RSl ATAAWOO ! M

=14

A8

4406

ST
(=Lt 1

60,700, 72,000
i

R

T
o

71820 £0,014 472,

Totals this weelk.

TEe following shows |-h('__.\\';'!t_'-1i'.~= total reccipts, the t.rn_t:Ll
gince Sept. 1 1908, and the stocks to-night, compared with
lagt year:

1008, | Stock.
Thiz |Since Sep
1eek. | 1 1908,

183,31211,305,585
{ 11,246
15,006

1007,

This
week.

103,801

Reeeipls to
November 13. Since Sep
11907, 1008,

p76,760] 271,661
17,108] “=resas

8,717 o o
ﬁsl.'.ia‘.-‘l 403,402 220,037
134,870! 17, i 47,607
36,273 i S
11,688| LaE
733,225 4 152,008
04,039 18,881
105,006 32 669
104
18 3701 205 276 13 5622
5‘3.““3: 109,117 47,743
128) 2120
P s 15! 6
Boston - - -~ 503}
Baltlmore 6,041 2
FPhiladelphia -~ -~ znol

Galveston
Port Arthur
CorpusChristl, &e.
New Orleans .- - -
Mobla . 14,0806(
Pensacolfi.-.-=--| 9,023
Jacksonville, &c. 2
Savannah
Hrunawlck -
Charleston - -
Georgetown - - - -~
Wimington - - .-~
Norfollk

Newport N, &c.
New Yor

u:{,riéo!

35,384
34,0540
140

3,004
2,044
04

448,007 026,153 780,003

——— 1
In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1908. | 1907. ] 1006. | 1905. | 104, | 1909,

153,312 164,500 112,817 164,053
3 10,070 2,340 5,051
106,632

15331

Recoipts al—

Galyeston - ..
Pt. Arthur, &o.
New Orleans.
Moblle

Savannal ...
Brunswlek. .- |
Charleston, &e
Wilmlng'n,&o

103,861

17,402
20,700

127
12,502

12607
38830

1,182
13,580

‘ A 80U

Allothers. - ..

"Potal this wi- ﬁ?;!_iﬁﬂzan; sad,704] 28,008

3,552,123 12,015,520(3 .Ie?-\s_.is_!s‘r:i,:sza.z.vlnl:\.n‘w.m\uih.zn:a.nn?

Since Sept. 1.

Thi exports for the week ending this ey ning reneh o total
of 290,978 bales, of which 103,866 were Lo Greab Hritain,
20,444 to France and 166,660 fo the rest of the Continent.
Below are the exports for the woek snd sinee Hopt. 1 190s.

TFrom wem. 1 pU8 o Nou, 13 108,
f Rxpirted (2

Week Evdivyg Nov. 13, 1904

Exparted lo—
Exparia e E—— "= —
Jrom— { Greak | | Cromtl- | (reat - | (
{Britatn, Fruee nent, | Totd. | Rriein, { Kranee

antl=
net. Total.

Galyeston - .-
Port Arthur .-
Corp.Christl, &
New Orlesns. .|
Moblle - 1
Pensacoln
Fernandina .- -
Savanoah - .-
Brunswiek-

10,881111,515 24,13
4442 3

206,446,
"

42,544 5| 4R NRREET Aa18 15
| 1 288 )RG5
24,049

a0,70 4,008 270,026)
18,432 46,478
: Jd 40,800
162,407

(LMD 00!

: 4E2, 887 11.014,018
| 525 j i

AG.H14
36,717
3,810
A6, 104
104,158
0,900

620 41,210
1485

wWim'ngton...| -..s o] 20,000 29,900
Norfolk | X [T Ay oo
Nowpart Nows.
New York....|
BostON «ee==-|
Nalthmore - .-«
Philadelphis ..}
Portland, Me. .| G T EE
Han Franclgco.) . L2500
Eeattly S5 =es] AN

Tacoms Nl A

Portland, Ore.}

Pembina .-+ - i e IprEs
Detroft-..----| Salh . e :

1166 11,068 03104
S, 000 i, 125
T 00

A
83749
Bl
8,300
&l

2,100
50 el
9,300 1,200

[109,88520,444.106,000 200,078 510,474 3561,025/1,211 6:4812.873,037
782,401]1,803,607

"Total 1007..-.-[141,189/50,281 130,035 327,501, 808,770 242,300

In addition to above exports, our telegrams to-night also
give usg the following amounts of cotton on ghipboard, not
cleared at the ports named. We add similar figures for
New York.
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On Shiptoard, Not Cleared for—

Great
Hritain,

Leaving
Stock,

Ger-
many.

Other
Foretgn

Const-

Nov. 13 at— France wise. | Tolal.

New Orleans. . 8,853] 7.245
Galveston

27,070 38,278
Savannah _ 475) 10,418
Charleston. .- ~=a| 3,600
Moblle 34,6000 8,350
N 00 s e
Ne 4 = 200
0 e

800
17,000
Total 1008 40,202| 80,0
Total 1907 401127
Totsl 1006, 52,656

101,073
121,677
136,812
27,360
40,717
14,743
75,554
14,085
621,620
07,181
723,007

13,242 A
25,108 4
4,234 100
700
0

00| 38,264
06140,084
16,226

3,000
#1000
80,001 84,08
75,007 28 84
62,487| 51,14

50,000
a4 25,3001304.024
3| A8,586(272.012
1| 47,1481321,680

108,357

Speculation in cotton for future delivery has been more
active during the past week and prices on the whole have
been firmer, though advanees from time to time have heen
followed by setbacks due torealizing, which leave quotations
about where thoy were a week ago, being only a trfle lower.
Muny express surprise thaf prices have not declined materi-
ally under the weight of such enormous receipts as those
which form so remarkable a feature of the statistical situ-
ation. Moreover, the tendency is now to inerease ctop
estimates.  One from London puts it at 13,365,000 bales
minimitm  and estimates ranging from 13,000,000 to 14~
000,000 bales are becoming far more common than they
were a while buck, In spite of this, however, and of the
fact that some of the spot interests are supposed to have
combatted an advance, the buyving by Wall Streef houses
and others has been so persistent, partly on a seale down,
that on the whole the market has presented o pretty firm
front. Outsiders have taken more intere in the spetu-
lation, though the transactions in futures are still far smaller
than in former years. Chicago grain people are understood
to have bought to gome extent, and there has also been
more or less buying by other parts of the country, including
New England and the South. Owing fo the abnormally
narrow differences between New York and Liverpool,
Liverpool has been buying there and selling here, chicfly
March and May. More or less hedge selling hag been done
hiere, both for the South and Liverpool. Yet declines
have encountercd buying orders and the effect, hias been a
sort of automatic support as prices have receded. The
speculation for o rise is still based on two primary con-
tentions, namely, thet the price is cheap and that the in-
crease in trade promises to be o large that even a crop well
over 13,000,000 bales will not prove burdensome, especially
as the quality, body and staple of the cotton this yvear is
very generally  considered exceptionally good. Braecing
features have been the angmented gales of dry goods, the
resumption of full time in some of the cotton mills in the
East and the South, rising prices for cotton fabries. the
strength of other textile goods,and the awakening of trade
in various branches of industry in the United States, The
great activity and strength manifested at times by the
stock market, moreover, has not been without its effect.
Some contend that the erop is so large, the receipts so heavy,
that attempts to start a bull campaign will in the end be
found futile. But large spinners’ takings: big exports,
reviving trade, the iden that cotton is cheap and some
expansion in the speculation have been sustaining factors
too potent to be ignored. To-day prices declined, partly
owing to an enormous ¢rop movement for the week. Spot
cotbon has been quiet.  Middling uplands elosed at 9.25¢,,
a decline for the weel of 5 points,

The rates on and off middling, as established Sept. 9 1908
by the Revigion Committee, at which grades other than
middling may be delivered on contract, are as follows:

e 1756 oo Middling. ......c.  Basia) Gomsd mid, tlog'd oo
o on) Strict Iow mid, 0,80 offt} Striet mhd. tinged . 0.2
1.25 on| Low midedl (o 00 ot Middling tpged . 0,450 off
Hirlet good mid 0.76 om| Striet good ond 62 ot Stelet low mid. ting, 1 .00 off
Good middling (.50 on| Good ardiniry. .. - 2.66 off] Low mld, tegoed . 2.25 off
Btriet midadling. - 025 onl Striet g'd mid . tgd.

A5 on! Middiing stafined ~_1.00 off

The official quotation for middling upland cotton in the
Naw York market ench day for the past week has been:

Nov, 7 to Noe. 13— Sat. Mon. Tues. Wed. Thurs. Fri

Middling uplands ——e= U030 085 030, 0300 0:35 0.25
NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Noy. 13 for each of the past 32 years have been ng follows:
1008.0-. ... 0.35/1000.0.. .. 0.75)1802.¢ 1884 .¢. o ... 10.20

0 --10.80 1800, " "7 7.50 .

-<10:40/ 18082222770 531
- 11.40) 18072

Even

|
Fuiures Sales. of Spot and Contract,
Market |

Closed. |

Spot Market
Closed. Con-

tract.

Con-

Exporl|sum'n. Totil.

arely steady| --. S| Pawd] Laed)
arely steady mmaul emem] wmaww
arely steady| ---=| 1,000 -| 1,000
" ceea| 1,800] -o..] 1,500

— 100, - 100

Saturday..|Qulet - -cm-rezo-nas
Monday . __Qulet, & pta. ady. - .
uler

Tuesday - - 2=
Wednesday gulnt, 0pts. Ven_.

Thuraday - |Quiet, 5 pte, ady. .- |Stead
Friday .. pts. co..

Tatall--

ulet, 1

| a.uau[ ]

FUTURES.—The highest, lowest and cloging prices at
New York the pust week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
a5 well as the afloat, are this weel's returns, and conse-
quently all foreign figures are brought down to Thursday
evening.,  But to make the total the complete figures
for to-night (Friday), we add the item of exports from
tlulr Unifed States, ineluding in it the exports of Friday
only.

November 13—

Stock at Liverpoal. .

Stock at London
Stock at Manchester .

1908.
5,000
0,000

1907,
573,000

23,000

41,000

637,000
1

1006,
439,000

14,000

27,000

1006,

Total Great Britain stock 380,000
Stock at Hamburg-. - .. .. 12,000
Stock at Bremen - 89,000
Stock at Havre:. . ... 61,000
Stock at Marseilles- . 4,000
Stock at Barcelona 5,000
Stock at Genoa. . . 63,000

1,000

225,000
605,000
78,00
056,048

48,000

Total Continental stocks. . . 335,000
Total Eurapean stocks. . -..... 861,000

Indla cotton afloat for Europe... 43,000

Ameriean cotton alloat for Europe1,016,970

Egypt, Bragll, &e. afloat for Burope 57,000

Stoek {n Alexandrin, Beypt

Stock In Bombay, Indla

Stook In 17, 8, ports

Stocekin U, S, Interfor towns. .

U.'S. exports to-day. .....

1,136,000
7

Q0

80,003
446,710 B26,022
77,040 60,230

Total visible supply: 3,021,030 3,565,163 3,827,880 4,275,257
the above, totals of American and other descriptions are as follows:

American—
Live bales. 348,000 471,000 262,000 601.000
24,000 32,000

Muanchester stook- - A
Continental stock-. ... 285,000 192,000
Ameriean alloat for Burope. ... -1,015,070 786,310
U. 8. port stocks 026,1 780,003
1. 5. Interior stocks. . . 440,710
LI, S. exports to-day. .. . 77.040
Total Ameriean 3,360,030 2,785,153
East Indian, Brazil, &c.—
Liverpool stock. ... 107,000 102,000
London stock........ ra 10,000 23,000
Manchester stook
Qontloental stock
India nfloat for Europe_ .
Egypt, Braxll, &c., alloat. ..
Stock [n Alexandria, Egypt-
Stock in Bombay, India

Total Enst Indin, &c..
Total Ameriean - .

28,088 40070

826,022
00,230

8,006,880

58,000
165,000
225,000

761,000
3,006,880

3,827 B30

d
11.00¢.

74,000
150,000
207,000

780,000
2,780,183

3,665,153
]

652,000
--3,360,030

3.921.030
5.05d

778,000
3.ADT 267

4,275,267
&.03d.

Total visihle wn&ly
Middling Upland, Liv -05d.
A ddling Upland, Ne orlk. {.25¢c,
Egypl, Good Brown, Liverpool. - BHd.
Teruvian, Hough Good, Liverpool 8.00d.

roach, Fine, LIverpool._ . -...4 13-16d.
Tinnevelly, Good, Liverpool....4 11-18d. B3d. 0 0-16d.

Continental imports for the past week have been 186,00
bales. ‘
. The above figures for 1908 show an increase over last
weok of 270,114 bales, a gain of 356,777 bales over 1907, an
ingrease of 94,044 baleggover 1906, and a loss of (353 -
327 bales from 1908,

pitized for FRASER
b://fraser.stlouisfed.org/
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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 game items
for the eorresponding period for the previous year—is set
out in detail below.

|spureacus

e
et

et T L A e
[T -

SRS tie
@8

Stocks
| Nov.
| 18.

| Week. |

SrmtDOTROTHS
- = = L
B0 G T e WS N R R R

WrEHE o e

menls,

| Ship-

T=D B Gt e 230003
e IrfIaan

SO0 AW s Is AT RIE s 03 )
SR ARNN-T0T
Tl=E=l=t s el i Ll

Receipts.
8|
(i1}

4,003 |

| 895
| 3315
ot

=

MMNOSPoD

71 1“207,543;‘1 728,338 108,784 /446,710

oD=o
gwm'&u«.a
—:q_"!'fh‘lc

2

860,204 325,562/74

-
-

DN SO0 M0 0 e O I3 0093 019
[=1=1o 2" c-—lﬂr-o;ml‘-l‘\-ﬂ\’:"‘ﬂﬂ
SONRENETOn MM OIS rRR

BMNOODTNeAg
Lo

[ Ll

=

| M ovement to November 13 1808, ‘ Movgemeni to Norember 15 1807.

Mississippl -]

,..__..-._-]'ss?.zza;

Kentucky,. net...___

South Carolina.
Tennessee

North Carollns.
OhlouTl

ATKADSAS ~omomeeoeo
Georgla

)
Loulsiana - - - ___

od.

Meridian,

elgh,

Cincinnatl,

1Greenwood,
Total. a3 towns. . —— - --

onLZOMmEry,

ufaula,
Little Rock,

Albany,
Honey Grove,

Columbus,
AMaron
Loulsville,
Shreveport,
Columbus,
Greenville
Greenwa
Natchez,
Vickshurg,
Memphls,
Nashville,
Clarksville,
Dallas;
|Houstox,

Augusts,
Romes,

E
a
Selmng,
Helens,
Athens,
Atlanta,
Paris,

|Brenham,

The ahove totals show that the inferior stocks have in-
creased during the week 61,664 bales and are to-night 206,001
bales more than at the same time last year. The reccipls
at ull the towns have beon 170,583 bales more than the same
week last year.

BOVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. L.—We give below a statement showing
the overland movement for the week and sinee Sept. 1, a8
made up from telegraphic reports Iriday night. The
restlts for the week and gince Sept. 1in the last two years
are as follows:
1008 ——
Strce
Sept, 1.
134,120
18,850
1,375
22,815
11,675
45,358
345,266
26,701 1,208
13,278 3,002 12,003
10,062 1.008 18740

o0,041 9,203 45,48

53,440 124,518

Norember 13—

{}ip:d—

1n St Lauls. .-
Via Calro .- -

Vin Roclk Island
Via Loulsylile

Via Qloeinnatl. .
Vin Virginla polt
Via other routes, &

Sh Week.
130,136
o L

Total gross overland. - - - L TEED
Dpduct shipmerits— i
Overland to N. Y., Boston, &c-- - 8,708
Between Interlor towns.--.—. ... 2,604
Inland, &¢.. [rom South - 13231

Total to be dedycted 10884
07,600

14,335

Leaving total net overland # 205,215

# Inghuding movement by rall to Canada.

Che foregoing shows the week's net oyverland moyvement
has been §7.605 bales, againgt 33,346 bales for the week
last vear. and that for the season to date the aggoregate
nel overinnd exhibits an increase over o year ago ol 170,097
b‘l.t](?,w_t.

In Sight and Spinnars’
Takings.
Reeelpts at ports to Nov. 13 -
Net overland to Nov. 15... .- ..-- 67,605
Sauthern consumption (o' Nov. 13.- 46,000

----5B806,133
61,064

Came Into sight during week-_ - . 647,707 -
Total 1o slght Nev. 13 L

1008 ——1907
Sihcg

Wetks Sept. 1.
248,007 2

ainee

Week,  Sept. 1.
472,028 3,602,120
200,315

441,000

4,288,358
627,616

N271.738
SB6127

430,443
8,800

430,302
$,637. 860

$08,500

To ol marketed- .-~ .-
Intertor atocks In excess

North. spinners' takings to Nov. 13_;2_:}.031'- 720,140 58,407

Movement into gight in previous years:

Weok— " Sinca Sepl. 1—
1900 —NOoV 16 e o ..571,602[1900—Nov. 16,
1005-—Nov. 17-- < .505,7661000—Noy. 17
1904—Nopv. 18 - 060,074 10(‘-1—-1\(0\" 18
1803—DNov, 20..- L801,574|1003—Nov. 20.
1002-—Nov. 21. 441,370 1002—Novi 2] ...

Hifes,
4,622 862
4404070
S, 040,108
4,428 020

-4,067.081

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS —Below are the closing quotations of middling
cotton ab Southern and other principal cotton markets for
cach day of the week.

Closing Quolations for Middling Collon on—
IFridais.
1-16

Week ending-—
November 13.

Sal'day. Tupsday. Wed'day. Thursd'v

=
-
-
=

Galyeston

New Orlea
Moblle < -
Savannah _
Charleston .
Wilmington. _ - .
Norfolk

Boston
Baltimore
Philadelphl

g e
0

o
- bt
= =3
Letal
- -

-
i e o B SRR SIS

Little Rock. - --

oo SoSoommteisio
ETTSoOSTTTERNTRE

=
PN

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for fhe past week have been as follows:

Sai'day,

Monday,
Nov. 7.

Nov. B,

IPriday,
13.

Tuesday, | Wed'day

T hursd'y,
Nov. 10.|Now, 11,

Nov, 12,|Nov,

November—
Range -
Closing

December—

m = By e ) —
a.80 —| B.00 *

8.73-.97| 8.73-.00
4.74-70) 8.84-.85

8.70-.75
8.71-.72

=
8.80 =
8.72-.82
Bi73-74

8.70-.80
8.70-.71

January—

o B.78-.T0
Februari— =
BANge - -opoa|—1@ — z e ) e [y
Closing- - -=-| 'B.72~74 R.TU-.81| B.78-.70

Muarch—
Range - - B.74-.78 B.70-.90| 8.77-.87
Cloalng- B.74-.70 #.84-.85| B.76-.77
April—
Range
Clos ng
May—
Ronge
Closing
June—

— @
BIV-T70

8.76-.85
8.79-,80

0-.84
2-.83

2 =

B.82-.84

B.83-.90
5.80-.87
=
B.89-.01

8.80 —
801,02

— @ =@ |- @ —
8.87-.80( 8. 70-.81( B.85-.87
B.87-.05] 8.85-.02| 8.78-.90
8.01-.021 8.84-.85] 8.80-.00

— @ —|— @ —|—@ —
B.01-.03] 8.86-.87| B.01-.03
8,08-.01] B.AR8-.08| 8.85-.00
B.f5-.06] B.B8-.80] B.03-.00

Qulet,
Steady,

8.77-.70

B8.80-,84
&.80-,81

s i

B.62- 44 a.‘.;(i-.ﬁ

8.84 —| B.87-.08
8.84-.85] 8.03-.04

Quite,

Stenay, Tasy.

Stedy,

Spot —neeaeea

5] . Steady.
Optlons - ... b

Steady.

Ensy.

dulet.
Steady.

Steady.

WEATHER REPORTS BY TELEGRAPH.—Advices to
us this evening by telegraph from the South denote that
as o rile the weather has continued satisfactory during the
weelk, und the gathering of the erop has made very good
progress where not alrendy completed.  Temperatures,
however, have been lower, with killing frost reported in gome
seetions, Memphis reporting it on Thursday, fifteen days
luter than the average date. The marketing of cotton
continues on & very heavy seile.

Galveston, Texas.—We have had rain on two days of the
week to the extent of thirty-four hundredths of an inch,
The thermometer has averaged 58, the highest being 76 and
the lowest 40,

Abilene, Texas.—There hag been rmin on one day of the
week, to the extent of fifty-six hundredths of an ineh. The
thermometer has avernged 57, roging from 34 to 80,

Corpus Christi, Teras.—Rain has fallen on one day during
the week, the precipitation reaching fifty-two hundredths of
an ineh, The thermometer has ranged from 4 to 82,
averiging 63,

Fort Warth, Tezas.—We have had rain on one day of the
past week, the precipitation being fifty-cight hundredths
of snineh . Average thermometer 59, Iighest 82, lowest 6,

Palestine, Tezas.—Uhere has heen rain on fyvo days during
ihe week, to the extent of twenty-four hundredths 6f an inch.
The thermometor has aversged 59, the highest being 82 and-
the lowest 86.

San Antonin, Tewas.—It has mined hewvily on one day
during the week, to the extent of one inch and eiglity-six
Iundredths, The thermometer hns nveriged 59, mnging
from 36 to 82,

Taylor, Texas.—Rain hag fallen on one day during the
weelk, the precipitation renching fifty-two hundredths of an
ineh. The thermometer has tanged from 34 to 82, avermnging
55,

Stateburg, South Carolina.—Wehave had no rain during the
week nnd it is now much needed. The thermometer has
nversged 61, ranging from 34 to 832,

Charlotte, Nortl Carolina.—We have had rain on one day
during the week, the rainfall reaching eleven hundredths of
an ineli. The thermometer has ranged from 37 to 73,
averaging 57. L

Memphis, Tenneszee.—The movement, of cobton continues
on & tremendous seale, the weelk’s receipts exceeding all
records, Picking is progressing netively. Killing frost on
'I'hur.a_r_lu{, fifteen- days later than the averige date. We
have had min on two days during the week, thie precipitation
veaching one inch and forty hundredths. The thermometer
has ranged from 32 to 75.5, averaging 53.8. )

. Mobile, Alabama—Fair weather in the interior and
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picking has made good progress in seetions where not com-
pleted. 1t bas rained on two days of the week, the rainfall
reaching fifty-two hundredths of an ingh,

Montgomery, Alabama.—There has been rain on one
day during the week, the rinfall being four hundredths
of an inch. "The thermometer has averaged 61, ranging
from 36 to 30.

New Orleans, Louisiana—It has been dry all the week
Avernge thermometer 05,

Shrevsport, Louvsiang. —Ib has rained on one day of the
week, the rainfall being twen by-two hundredths of un inch.
The thermometer has averaged 60, the hichest being 52 and
the lowest 38. :

Vieksburg, Misgissipm.—We have had rain on two doys
the past weelk, the rainfall reaching thirby two hundredths of
an inch. The thermometer has vanged from 36 to 80,
averaging 60.

Helenn, Arkansas.—We have had rain (thunderatorms)
on one day the past week to the extent of one inch and
fifteen hundredths, The thermometer has averaged 55.5,
the highest being 78 and the lowest 33.

Selma, Alabama.—Rain has fallen on two davs during
the week to an inappreciable extent. The thermometer
has ranged from 32 to 74, averaging 56.

Mudison, Florida.—We have had no rain the past week.
Average thermometer 62, I ighest 79, lowest 45.

Augusta, Georgia.—Dry all the week. The thermometer
has averdped 60, the highest being 82 and the lowest 52.

Savannak, Georgia.—We have had rain on one day the
Ilmat. week, to the extent of eight hundredths of an inch.
‘he thermometer has averaged 63, ranging from 40 to 79.

Charleston, South Carelina—Rain has fallen on one day
during the week, the rainfall being five hundredths of an inch.
The thermometer hias ranged from 45 to 80, averaging 64.

Greenwood, South Caroling —It has been dry all the week,
Average thermometer 56, highest 68, lowest 44.

INDIA COTTON MOVEMENT FROM ALL PORTS.

16038, I

Since Stncs
Sept, 1. | Week. ] Sopt, 1,

7.,000) 19,000| 117,000

1007, 1906,

Since
aept. .

117,000

Notember 12.
Recetply al—

Week,
42,000

Week.
12,000

IFor the Week ‘

Ciread
Britain,

Stnce Soptember 1,
Brpirts from— - - e
Conit-
nerd.

| .Great Cant(-
Tatal, | Britain. nent.

Total.

Bombay—
1908

2.000
3,000

2,000 15,000
47,000

126,000

3,000
7000
11,000

7,000 8,000
1.000( 18,000
5,000 8,000

41,0000 43,000
20,000 A0,000
36,0000 27,000

65.000
s A7,000
A.000 2,000 128,000
2,000
1,000
1,000

1,000
5,000
L.000]

2000
1,000
1,004

8,000
8,000
12000

3,000
1,000
2000

4,000
1,000
i.nool

R |
3,000/
2,000
-'i.(lf)[ll

4,000
2 000
4,000

1107
1600

Total all—
YT - 6,000
1007 .. - 0] 4,000
81111 P w000

ﬁ.l)(](lJ
6,000
#'000

5 o0
10,000
5,000

110,000
133 000
178,000

124,000
143,000
183,000

_ ALEXANDRIA RECEIPTS AND SHIPMENTS.
\lexandrio, Egipi, .
November 11, 1006,

100K,

Recatpls (cantars)—
I hig weel
Sl

‘ 1807,

370,000

200,000
1,560,100

400,000
2,414,720

2,103,070

] |
Thig | Stnee | This | Stnee || Thix | Sinee
Weeks (Sept. 1. woeek. (Septe L | week [Sept. 1.
S,000] 25,170( 10.250] 61290 | #,600( 05,044
162 1-!.7.’-{'!' BAUGT |18,600( 52,808
B, 842| A250F 67441 111,000{ 6060
7,806 l.ﬁDlI[ 8 010 | 2.500] 7.0908

16.500,101,210 lsﬁ.ﬁifma.wn

Rxports (bales)—
To Ldverpool-. .. .. .|
To Manehester .- .-
Totontinent ... ..
ToAmerlen: oo -0

i oy
|:.nnu| 5l
1,000 |

Totl gxports .. - 4, 7h0|11h3;

FeUOTTON CONSUMPTION AND OVERLAND MOVI-
MENT TO NOV. |.—Below we present o synopsis of the
arop movement for the month of October and the two months
endid October 31 for three voars:

1008, | w07,

138,008] 78,827
zlz.?ﬁ;} 03

18,250
121,777

Cirpasd overland for Oolobier. . .

Gross overland for 2 minths- o

Netoverland for Qelober

Net overland for 2 months. . -

Port recelpty o Qotaber- . o

Port vecelpts In 2 months. . ..

Exports In Octoler.

Exports In 2 months. . .

Part stocks on Oct. 81.- . e

Northern spinnera” takings to Noy, 1. .

Southern oo nsumption to Nov, 1. ... .

Ovovland to Canada for 2 months (in-
clided In net overland) . ... ... -

furnt North and South In 2 months. . .

Stock ot Northern Interlor markets Nov. 1

Cami insight durlng Qetobior. ..o ...

Amount of arop In slght Nov, 1

camedn sight 'Eaunnc-: of eansan. ..

Total crop

Average gross welght of bales

Average net welght of bales. . ...

-
-0
BadS=Saisa

408,000
12,133

216704200 3,520,060
B,0005,408(10/229 701
11,581, 820(13,550.760
516,0 523,14
A9308] 100,64

07 ,(IQJ

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indieates
atn glance the world’'s supply of cotton for the week and sinee
Sept. 1, for the Jast two seasons, from all sources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period.

Catton Takings.

10908.
Week and Scason,

1407,
l Season.

Week
.13,380,200
2

Wrek. | Srason.
4,661,810
BAT.707
2,000
4,000

50,000
#.000

1,373,013

Visible supply Nov. 6,

Visible supply Sept. 1. ... ..
American In sight 10 Nov, 13
Hombay recelpts to Nov, 12
Other Indinsh p'ty to Noy. 12__
Alexandria recelpts 1o Nov. 11.
Other supply 1o Nov, 11 *

B i Ly e T |
430,302 3,057,465
10,000, 117,000
00 56,000
40,000 322,000
0,000 85,000

73,000
59,000
208,000
63,000

Total supply ... .- T4033,846/3,002,001] 6,500,700
Leduct—

Vislble supply Nov. 13 _ 3,021,030
451,083
404,683

47,000

4,021,030:3 565,153

3,111,008 337,448
2.525.000] 260,448
630,000| 68,000

3,605,153

2,044,556
2,218,550
728,000

Totnl takings to Nov. 13_...-.
O which Ameriean. .. ...
O which other

~* Embraces reoeipts in Europe from Brazil, Smyrtna, West (ndics, &o.

MANCHESTER MARKET.—Our report received by
cible to-night from Manchester states that the market is
nuiet. for both ynarns and shirtings, Merchants are buy-
ing very sparingly. We give the prices lor to-day below
and leave those for previous weeks of this and last year
for eomparigon.

10085,

814 Iby. Shiri-
ings, common
i flnesr,

1907,

814 bw. Shirt-
Ings, coman

321 Cop *
Twwlet.

43 10t @
444 10 9-18G
) 10 9-166
(] 10 7-1665
B | 4.00/100-166

101 @&
Wy @

i d
o815 @ #8 6
13 |8 @& i %8 6

Fah BEERE

JUTE BUTTS, BAGGIN G, ETC.—The market for bag-
ging during the past week has been very dull, with prices
nominal 8t 7 cents per yard for 2-1b. domestic bagging und
624 eents per yord for re=woven and inferior foreign.  Jute
butts also dull ot 2@3 cents per Ib. for bagging quality.

SHIPPING NIWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
veached 290,078 bales. The shipments in detail, as made
up from muil and telegraphie returns. are as follows:
Total ialex

T Liverpool—Nov. 6—Cedrlo, 1,216 upand, 50
RS 1,265
100

g
150

NEW YORE-
San Island.
To Glasgow -
To Havre
forelgn
To Bremen
To Antwe
To Genon

Nov. §—Calfornin 100 Lo g E I a—
=Nov. 7—Chlcago, 162 tipand, 118 Sea, Island , 38
rinz Friedrich Wilhelm, 150.
—Nov. 10—Finland, 350._ .
Nov, 6—Koenlgen Lulse, =
Nov. b—Koenigen Lulse, 1,300 . oo —nn_.
—To Llverpool—Nav. 7—Etonian,. 15,706; Indoro,
Nov f—Ioraiio, 0,080, . -. Nov. 10—Mesloan,6,274 42,304
To Manchester—Nov, 7—Saturning 4 187 4,187
To Havre— —Xonomoy; 11,5156, ... 11,515
To Hamburg—NoV. 7—Alster, 5256 628
To-Rotterdam—Nov. 11—Lord Roberts, 1,300, ... - 1,300
Ta Bureelona—Nov. 12—Caprers, 2,083: Monvlso, 3100 - 5,433
To Genon-—Nov. 12—Caprera, 6, 106; Mbonviso, 8,772 14878
FORT ARTHUR—To Liverpool—Nov, 10—Dunholme, 4 4. 342
NEW ORLEANS—To Liverpool—Nov, 8—Cestrian, 19,204 ..
Nov. 10—Director, 12 254 ... Nov, 11—Loulslanisn, 7 000_
To Belfast—Nov, 7—Rathllna Head,
To Bremen—Nov, 7—Iristunan, 21,110
To Antwerp—Nov, 11—Toltwood; 600, .- .
To Oporto—Nay- 10—Alartin Saeng, 3,250. ..
Ta Barcelonn—Novy. 6—Puerto Rlco, 0,316.
Gerty, 3,700; Martin Sacnz, 2,800
To Genon—Nov. 12—Ceres, 7,000,
To Trieste—Nov. 10—Gerty, 1,400
To Naples—Nov. 10-—Gerty, 100. ...
To Venlee—Nov. 10—Gerty, 2,800, __ =3
MOBILE—T0 Havre—Nav. 10—Dalton, 8,011,
To Hamblirg—Noy, 7—Barendiecht, 1,061
PENSACOLA—To Bremen—Nov. 11—Venis, D,
SAVANNAH—TO Liverpool—Nov, 12—EKathleen,
To Manchester—Noy, | 2—EKathlien, 2,950 .- =
To Bromen—Nov. -Zeeburg, 30580, . ..Nav. 10
Serptre, 5.700... . 10-=Pelham, 150.._-Nov.
oldegtels, 00 oo -
To Hamblurg—Nov. 0—Celtle King, 1,976 o
To Rottendam—Nov. 6—Celtle King, 100..-.Nov,
DU 100 o e ia
To Mulmo—Nov. 6—Celtlp Kt 200 -~= - = 3
To Antwerp—=Nov. 10—Raoyal Sut-ljtro.. 10 - - .
Ta tu-}}.;nl- "Nov. 10—Pelham, 2,800, . Nov. 11—Goldenfels,
101 R i
To Norrkoping—Nov. 10—Pelham, 300. . ..
To Gothenherg—Nov, 10—Pelhain, 1,700._
To Filume—Nov. 8—Allberta, 1,650 __
To Genoa—Nov., 6—Alberta, 2,075
To Arleste—Nov, 8—Alberta, 1.050. .
To Venlee—Noy. f—Alberta, 500
To Syra—Nov. 6—Alberta, 75, ..
To Warberg—Nov. 10—Pelham, 700_. ..
To Stockholm—XNov. 10—Petham, 200
BRUNSWI
WILMINGT
jorderer,

- o, 5
HOSTON—To lecrimnl
Winlfredlan, 96 ..

To Manchester—Nov, 6—Bopgtonlan, 50

To Yarmouth—Nov. 10—Hoston, 80 ..
BALTIMORE—To Brémen—Nov. 11—Neokar, 7,000

To Antwerp—Noy, 2—AMargland, 400 - - oo oo .t
PHILADELPHIA—To Liverpool—Nov. 6—Merlon, 061, .
AN PRANCISCO—Tao Japan—Nov, 11—Manchuria, 2,100
SEATTLE—To Japasn—Nov, 10—Tosa Maru, 1,300-- .. .-

-Nav.

007 - -

TObAla e e amammrmcnnnnnr e manaae B o ./ | [ M { ]
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Cotton freights at Hew_Yr)rk.t-]m past week have been ag
follows, quotations being in cents per 100 1bs.:
Mon. T'ties. Wed.  Thurs. Eri.
Liverpool—0c¢t - 5 15 156 15
Manchester—Nov- - 11 11
20
25
20
20
a0
40
2b
20
a3
43
LIVERPOOL,.—By cable from Liverpool we have the fol-
Iowing statement of the weelk’s sales, stacks, &e., at that port
. Oct. 23, et 30, Nov. 6.  Nov, 13.
Sales of the week. . _____baleg. 20,000 31,000 40,000 80,000
Of which speculators took. - Pt (]
Qf which exporters took.. - - 1 1,000
Sales, AMeOCHN. oo voeecnen-- £3,000 a5, 000
Actual export. ... 1,000
Forwarded oo oo sann 46,000
Total stock— Estimated. - 409,000
Of which American—Est. 304,000 206,000
Total Imports of the week 06,000 53,000
Of which American. 02,000 46,000
Amount alloat 200,000 364,000 B40,000
Of which Amerlean- 237,000 426,000 308,000

The tone of the Liverpool market for spots and futures
gach day of the past week and the daily closing prices of
spot catton have been as follows:

ADTWerp..----
Ghent, via Antwe
Reval
Gothenbirg.------
Barcelona drect Nov
Genon

JADAD — o oaaas

1.000
27,000
7,000
Tk, 000
411,000 455,000
445,000
134,000
120,000

Spot. 'll.ianm!rlm Maonday.

Maorket,
12;15
P M

Tuesday. I Wed'day. anmdnu.!_ Friday.

Falr
business
dotng.

Mare
demand,

Gond
| demund. |

6.07 | 505 |

10,000 12,000 |
1,000 500

Steady at | Steady at
2 polnta 1 point
decline, decline.

oo
demand.

400

Malerate
demand .

505

10,000 | 7,000
500 400

Qulet at | Steady it
d@d pts. l 456 pia.
deeling. | advanee,

Hteady ut Easy,unch,
2@y pla. o Lig pia.
decline. deeline.

|
The prices of futures at Liverpool for sach day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices are given in pence and 100ths.  Thus: 4 83 means 4 81-1004d,
1 |
| sat. Mon. | Tues. | Wed. | Thurs.

Nov. T | —
fo . [121g) 1244 |12, 4 [123] 4 |12 4 (124
Nov. 13, p.m.| p.m. [p.m.jg.m.{p.aL|p.o. (p.am, p.m. ip.am,

1l

}i Qulet,
|

M. Upl'ds,

Bales ...
Spee.kexp.|

65.03

(000
300

Futurey. | Steady at
Market 1) Aénh pts.
opened || advanes,

|
Markot li Qulst nt

4 | 4G5 pta.

P. M. | advance.

4.95
8,000
300

Fagy at
214 @314
pta. dee.

B'ly steady)
uneh, to
3 pta. deo,

Easy ‘at
15@2

Steady at
2604 3
pis, doeo.

pta. adv,

Fri.

Ayt 4
Pam, pan, pom.
.
0

60
07
ﬂg!ﬁ

d. | di |,
77 |70 8314
60 74
65 |67 14
64 lg 601471
65 g;; :3%5-,07
1T 417184 167 1y
slo54l68” F135|nn"
87 1884172 (6414
a7 (60" (72 |60
: 664168 71 0734
66 |65 |s0i5l62 65 [61ls
0014 8014071456014 56

53°"[a5 152

. o
84148414
7514 |74
74 |721y
linigl7aty
785
15|7ae |70

4

d. d.
7614 24

Nov.-Dec.l. - .- 24 06 b
Dec.-fan. |- --
-

Jan.-Fel

BN

{

.

14

1 .

135}

May-June |. - a4
June-July | .-« 3

July-Aug-|. -« =

AU - Sepa|s-ea

Sep.-0ct - |----

Qet.-Nov-|-«--

fu
7
T
7
7
7
{4
T
T
T

e e e e e S e e
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AGRICULTURAL DEPARTMENT'S 1t.F.'.!'()R.'I‘_:*['};(f
Agricultural Department’s report on the cereal and other
crops was issued Nov. 9, and is given below:

The Crop Reporting Board of the Huresu of Statisties of the Unlted States
Departraent of Agriculture Onds, from the reports of correspondents and
agents of the Bureau, as follows:

CORN.—The preliminary estimate of the average yleld per acre of porn
s 26,2 bushels, which compares with 25.9. the final estlmite In 1007, and
25.0, the average of the past ten years, The Indieated total production ot
corn |8 2,642, 687,000 bushels, as compared with 2,502,820,000, the finql
estimate In 1907, The quallty s 88.0, compared with 82.8 In 1207 and
84.3 the ten-year average, Comparisons for important corn States follow:

(Al 1008 ffoures are preliminary.)

Yield per Tofal Productton.
Acres (000 pmidifed.)

Quality.
STATES.

I.D;.
J1007. ) Ave,

Bus. [

1903.

Hushels.
264,800
287,156
203,604
206,707

36
48

1008,

1907,

Bushels.

E1T1

=
=
-

Moo uooNNRERRhERSNLSENG”
>

IUINOIE Sossysacammaia

zaTe g
= e e

e e L == e = T
“BhRohhaoSO—CoNEA~OCTonm

Georgla. . -
Michigan
South Dakota .
Wisconsin
mﬁzlni? P
nnsylvania. .
Alabama . -._-.._
North Caroling ... -
Minnesota
Arknnsng -
Al other

United States . _ .

Divtstons
North Atlantle
South Atlantlo.. ..
N, Cont. o of Miss, R.
N. Cent, W. of Mizs. R.
South Central ...
Far Westernl cceaaae. .

e e e = e Ll

e L L el L

45,022
45,806
45,078
43,605
2,510 43,430
222,451 108,644

2,642,08712,002,320

SSERsa

D 8 e e B P S D B3 == CA T DI S DR TO TS PATREA TS
B = B s CHEITA TSI e PITA TSN LI RITI LI LI LA CA

e 03

A

o B R e S S e

- ﬂﬁ:‘:l—uhl‘

| ra
1.

07,802
245,200
673,680
054,120
600,775

7.03

77,0567
234,240
33,114
030,575
600,104
7,321

L

=
=t
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About 2.7% (71,124,000 bushels) of the corn crop of 1007 Is estimated
to have been in the hands of farmers on Nov. 1, as compared with 4.0%
(120,005,000 bushels) of the 1806 crop In farmers' handas on Nov. 1 1907
and 4.5% , the average of simllar estimates for the past ten years.

BUCKWH EAT.—The preliminary estimate of the average yleld of huek-
wheat 1§ 10,8 bushels, ss compared with 170, the final ¢stimate 10 1007
18,600 1006 and 17.8 & ten-yeal average. A total production of 15,048,000
Dushels is thus Indieated, a8 compared with 14,200,00010 1907, The qualty
1 90 . againgt 87,3 last year and §9.0 the ten-year average.

POTATOES,—The prellminary estimate of average yleld per acre of
potatoes 14 85.0 bushels, a8 compared with V5.4, the final estimate |0 1907,
102.2 in 1006 and 88.6 the ten-year average. A &alul production of 874,
660,000 bushels 18 thus Indieated, ns compared with 207,042 000 1k 1007,
The quallty Is 47.6 %, agplost 883 lase year and 87.0 a lrr::-ft-uruvcrmﬂ.'.

TOBRACCO, —The prellminary estlinate of the average yield per acre of
tobaeca 19 8252 pounds, a5 compored with the fnal estimate of 860.5
pounds In 1007, &67.2 In 1000 and & I:t.'[lvi'r_‘ill' average of 707,06 pounds.
A total production of 620,634,000 |5 thus Indleated, a8 compared with 008 -
126,000 pounds finally estimated n 1007. The average as to quallty 18
87.05%%, agalnst DO one year ago, 84,5 10 1006 and o ten-year average ol 85,8,

FLAXSEED.—The ]inrilmlrmry estimate of the average yleld per acre
of l1.ux=\(-.|_'d 1"_! 0.7 bushels, 45 compared with the final estinate of 0 bushels
in 1907, 10,3 ]IUEhEIH I 1006 and & slx-year average of 9.5. A total pro-
ductlon of 25,717,000 hushels {8 thus Indieated, agalnst 25,851,000 bushels
Noally estimated In 1007,  ‘The average a8 to quality 18 014, agalust 89.7
1o 107, 827 1o 1006 and a Ove-yvear nverayge of D0 8.

RICE. —The prelininary estlinste of the average yield per aore of rice
(rough) 15 34.7 bushels, 45 compared with 20,0 bushels Anally estimoated
in 1907, 3101 bushels 1n 1006 and o ten-year average of 30.6. A total pro-
duction of 22,718,000 Lushels |8 thus indlcated, a8 compared with 18,738 -
000 bushels finally estimated n 1007,

— i — e
BREADSTUFFS.
Friday, November 13 1908.

Prices for wheat [lour have shown no important changes
during the week, despite the sharp rise in wheat. The tone,
however, has been firm. There have heen moderate job-
bing sales of Iate, but buyers as & rule still manifest no dis-
position o anticipate needs, At the large milling centres
at the Northwest and the Southwest, large sales of flour have
latterly been made. One Minneapolis mill on n single day
sold 75,000 bbls., much of it, aceording to current reports,
being for export. Rye Hourand corn meal have been quiet
but generslly firm,

Wheat has advanced 3 to 315 cents per bushel, owing
partly to big export purchases of Manitoba wheat, partly to
dry weather in parts of the winter-wheat bell and partly to
gome unfavorable crop reports from Argentine and Ger-
many. Themostinfluential factorin the situation , no doubt,
hos been the increased export business, Farmers' reserves,
too, are considered unusuplly small, and it is asserted that
Northwestern interior elevators hold only about a third as
much 18 they did a yearago. In other words, one report goes
s0 far a8 to state that these elevators hold only 7,000,000
bushels, against 20,000,000 & year ago and 25,000,000 in
1906, Whether this view of the matter is strictly correct
or not, it is certainly the general impression that interior
elevator stocks are down to a low stage., The Argentine
exportable surplus, moreover, is in some cases estimated for
next year at only 104,000,000 to 118,000,000, agrinst 136,
500,000 bushels thus far in the present year. Thatisto say,
o material decrease in Argentine’s exports is expected, and
tliis idea counts for not a little in the bulls' summing up of the
general situation.  On the other hand, however, it is well to
bear in mind that some of the Argentine reports are more
favorable than they were rocently. Rains have improved
the erop progpects, and some maintain that the present con-
ditions in that eountry are equal to those of o year ago, and
that there is every indication of a good erop.  Also, the fact
that o big bull speculation is going on in Chicigo suggests
the advisability of caution in receiving extremely bullish
statements. One speculative interest there, in lmrticulnx, is
gupposed to hold some 15,000,000 bushels. ‘There is no
doubt, however, that there i a good demand in this country
for the actual wheat, not only for the purpose of exportation,
but alse for home consumption. 'The sales of flour at Min
neapolis are also reported to be inereasing, A considerable
aren of the winter-wheat belt still needs rain, The idea in
this eountry is that Burope may be unusually dependent
upon America for wheat c}uriug the coming season. That
is really the keynote of the bull speculation. To ~day, prices
were easier early, on bearish cables, large receipts and
liquidation, but they rallied later on strong and sotive eash
markets, unfavorable crop reports from the Southwest, hull
support and eovering.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,

Mon, Tues. Wed. Thurs, Fri.
No. 2 red winter. 1113 11235 114K 1125

1 { 113
December dellvery Inelevator. - - - Il'! 1124 11.1!1 l!»l].g 11434 11386
May dellvery In elevator 11188 11334 114% 115 114 06 114545
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAQO,
;\énn. Tues, Wed, Thurs. Fri.

December delivery In elevalor 13 10224 10314 }gg;g wa:s

Sat,
dell in el %ﬂé}i 1054 1073 107
M ellvery In élevator-.. ... ! 4 10735
.l\ﬁg: dellvery in elevator 100 1003 1013§ 101!} 10134 101355

[ndian corn fututes hayve advanced, owing to light receipts,
the rise in wheat, commission-house buying and covering
of shorts: At times sctbacks have ocourred, owing to o
bearish Government roport and liberal sales by caghiinterests
who in some cases are opposed to an advance, bub on re-
aetions thera has been active covering,  There is o t_en(lt:m-y
to oversell the market and Che short interest is believed o
be heavy. Unfavornble husking returns have continued
ta be received. Larger offerings of new corn have been
reported in parts of the interior. The Government report
on the 9th inst. stated the yield per acre b 26.2 bushels
indicating a crop of 2,642,687,000 bushels, against  an
petual harvest last your of 2,502,320,000 bushels. It stated
the amount held by farmors ab 71,124,000 bushels, againsy
130,995,000 lagt year. To-day prices were firmee on small

receipts and covering.
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DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sap.  Mon. Tues. Wed. Thurs, Fri.

Qash corn. - - - 703 703 1M TIM 1M 1Y
Deocember dell 1'.1'{1 - 713 7Y 7K 7M. 71 713
May dellvery 1n elevator =a 10 70l 704 T0y Tou 71

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,

Sat. Mon, Tuss. Wed, Thurs. Fri,

Decomber dellvery 1o elovator 3 B2} 023 824 o62%
May dellvery In elevator. . - 62 13 623 02 BME 023§
July dellvery In elevator. .- G13% 613 o021 01 613§ 024

Oats for future delivery in the Western market hayve been
firmer, owing to the strength of wheat, small receipts,
commission-house buying and covering of shorts. The
cash demand has shown a noteworthy increase of late at
advaneing prices and cash interests have been good buyers
of futures.  Country houses have sold of late and some are
expecting an increase in the receipts shortly, To-day
prices were firmer on light receipts, n good eash demand,
buying by casgh interests and covering of shorts.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat, Man. T'ues. Wi, Thirs.

No. 2 mixed..5235-53  03-531¢ 53)5-54 531504 53 L5-04
White, elipped

34'to 36 1bs_5414-501¢ 65-537 B6616-5714 B634-57

DAILY CLOSING PRICES OF OATS IN CHICAGO,

Sat. Mon., Tues. Wed, Thurs, Fri.

485 404 4016 4D 40
:'-UE 511 51 b1
46}

477" d6h; 40%
The following are closing quotations:

'ri.
53 15-64
56 14-07
December dellvery In elevator.

May dollvory In elevator.
July dellvery In elevator:

51
4044

Low grades

Kansas stralghts
Second clears.

Blended clears. .o
Blended patents
yi flour =
Buckwheat flour.
Graham flour. ...
Corn meal
GRAIN.

Uorn (new), per bush,—
No. 2 mlxed. ...
No. 2 yellow
No. 2 white

Hyo, per ush,—
No.o2 Western - .
State and Jersey

Stralghts. .- ..
Patent, spring.

Wheat, per hush,.—
N.Dujuth, No, 1.
N Dulitth, Np. 2aocaa
Red winter, Noe 2. .- o001,
Hanil M mmas

oas, per. bush,—

Natural whites .. . __3
No. 2 mixed. .. . .o.- 53 G54 Bariey —Malting ..
Natural whilte clipped S04 wB7M Feeding

For other (ables usually given here. see page 1978.
=t =
THE DRY GOODS TRADE.
New York, 'viday Night, Nov. 13 1908,

Business in most branches of the dry goods market during
the past week assumed still larger proportions, with trading
somewhat broader, and in many direetions prices displayed
further strength. The activity has been most noticeablé in
the cotton goods division, for while it is true that gome of
the leading distributers have becn more or less conservative
purchasers, the great majority of consumers have continued
t0 cover hmmediate and near-by requirements, and there
hag also beéen o substantial inerense in the number and size
of orders for spring delivery. The upward tendeney of
prices, too, has been more marked in domestiec cottons than
in pther divisions, advanees having been announced on
several lines and more leading tickets being held at value.
Generally speaking, there does not appear Lo be a disposition
to boom prices, but mills are, if anything, more insistent
upon bringing prices up to profitable levels before they will
accept contriets for future delivery. The primary market
for cotton goods has been quite active, with a conparatively
large volume of business put through in the aggregate, es-
pecially on wide convertibles, and the tone is somewhab
firmer. Jobbers have had a satisfactory demand. for spot
and near-by shipments, espeeially in holiday goods, and haye
been covering their prospective needs in a4 conservative
manner.  xport trade has continued quiet, business with
the Far East having been checked by the reeent price ad-
vaneos, There has been a substantinl improvement in men’s
wenr woolens and worsteds for spring; duplicate orders
for light-weight zoods have been received in larger volume,
and some of the leading mills are reported as being well =old
up. In silk plece goods, light constructions with soft finish
hiave ruled fairly active; but the more staple lines have
moved rather slowly. The opening of spring lines of earpets
by leading producers was well utlvmlmj by buyers from all
sections und satisfactory initial orders were booked; com-
ared with last season, prices announced by one of the
argest producers showed reductions on goods for this year's
delivery, but remain practically unchanged for business
booked after the turn of the vear. :

DOMESTIC, COTTON GOODS.—The exports of cotton
goods from this port for the week ending Nov .7 were 1,535
packages, valued at $115,330, their destination being to the
points speeifiod in the tables below: y

Nominal,
Nomlnal.

7614
Nominal

New Yark to Navembor 7—
Great Brtaln. . cociccaiasen A
Other Buropo. .
Chin

Week,
11
a6

Potal ae cucucnnacinanananannasea=1,085 181,025 166,114

The value of these New York exports since Jan. 1 hag been
$10,132,645 in 1008, sgainst 89 457,850 in 1007.

Bleached goods have been in greater demand, espocially
for this year's shipment, and additional tickets have been

laced at value, including Lonsdale 4-4 bleached sheetings.
leavy brown cottons have sold freely for near-by delivery,
with some business done for shipment in the early part of
next yvear, and stocks are reported as being well cleaned up;
prices are firmer, 4-yard brown sheetings having been
adyanced e, The strength of gray goods has been reflected
in higher prices on several grades of linings for spring, espe-
cinlly sateens, which show advances of from 3jc. to le. a
yard; mills are said to be unwilling to accept large forward
contracts, even at the higher levels,and a still further appre-
ciation in yalues is talked of. Amoskeng staple ginghams
and tickings were advanced during the week and later held
ab value, while discounts on staple prints, following lar,
orders, were shortened about 1%. enimg have moved in
good volume, some leading producers being reported well
under order up to February or March, and the recent ad-
vanges on Southern colored cottons have, apparently, not
checked the demand.  Miscellaneous export trade has been
of moderate proportions, but no improvement is noted in
business with Far Eastern markets, Lid,-‘. again being below
sellers™ wviews. Print cloths snd convertibles have been
taken steadily for near-by and forward delivery; regulars are
quotocd at 31ie. and standard wide goods at 454¢., the latter
showing a somewhat frmer tendoney; 30-inch 08x72s are
slightly higher at 514c.

WOOLEN GOODS.—In men's wear woolens and worsteds
duplicates on light-weight fabries for spring have been more
numerous.  Staple and faney worsteds have been in most
domand and further advances ranging from 216c. to 5c. a
yard were announced during the week. The eall for light
shades of overcoatings for immediate delivery has inereased
and gome woolen mills have started idle looms to meet this
demand. The dress goods market has displayed more activ-
ity, spot goods having moved more freely, while fair orders
for spring have been received. Exelusive styles, particu~
larly worsteds, have met with a satisfactory sale, and there
has been an improved demand for best grades of staple and
fancy picce dyes. The market generally, however, shows
more or less irregularity.

FOREIGN DRY GOODS. —Imported men's wear lines
have been o little more active, but dress goods, with the
exception of broadeloths, have been rather quiet. Demand
for linens shows no abatement and prices for spring display
an upward tendency.  The burlap market has been irregular,
with & moderate trade; weelk-end pricos remain unchanged.,

Importations and Warehouse Withdrawals of Dry Goods,

The importations and warehouse withdrawals of dry goods
at this port for the week ending Nov. 7 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are as follows:

3
T
018
316
385

Value,
3
12,915,069
748 4205285
983 41,113,385
4,67
10,07
6,158
6,250

18,060,354
5732

13,007,747
250841,504

Sirce Jan. 1 18907,

14,760
a0, 022
10,407
21,200
117,514

Pkga.
188,077 34,126,013

B77,683 102,186,749

104,800

135
76
154

153,620
634,435
636 500
330,223
182,837
48,620
224,318
JBED
78,049
622
456,343
1,037 8156 489,006 128,050,130

605,136
1,937,015 480,606 128,050,138

Vaiue.
: 1

281
1937915 489,606 128,050,138

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.

2,633,051

Nor. 9 1807,

Week Ending
Pkgs.

171

10,270 2,424,258 684,415 157,000,700

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

Manufactures of —

538
2,004
1,139
1,357
2,113

171

621

134

376
1,807
3,108
7,171
2,748

7171
0,917

e

Value.
3

8,087,784
25,426,572
27,056,514
643,525
107,181
103,221
3.462,310
11,660,855
4,271,024
4,280.925
3,008,670

10,642,857
4
4
o
a3

10,010,548
81,224,303
a0.415,322

0,411
19,881
132,200
5,747
17,764

583,260 110,639,525
148,188

Stfice Jon, 1 18085.

20,500
03,880
66,682
61,151

263,208 140,085

1,878,800 370,246
12,796

38,726
11,464
37,002

Pkygs.

86,022
237.013
45,215
121,588

53,475
438,044 223,166 26,654,702

1,078,800 370,246 B1,224 303

543,313 213,023
1,978,800 370,246 81,224,303

Voiue,
3
130,652
568,760
734,827
281,344
44,767
210,027
30,601
77 494
75,065
2,417,744 00D 411 107,900,006

2,622,113

Nov. 7 1008,
-

Week Ending
Pkgs.

584

1,030

R e T T
281
814
106
470
L1
09

Z\2
fon.- 8,034
180
720
76
430

i Tor of

IMPORTS ENTERED FOR CONSUMPTION FORTHE WEEK AND SINCE aAN, 1 1908 AND 1807,

MO s it enaiion DROT
Total Imports- - .- -...17,271

Entered for consumption.. 9,034

Ly e b TP M e W

Ll e R e e

B e

I e e L e
Miscellaneous —.......... 06,833

Total wibdrawals. ...
Total marketed --eae---11,243

o e SN e

DOtOR s e — L
] RN R T NN
Miscellancous - - .o oo coa.-

Total - oo e 5,034
WL SRR e T e

e T A S R el T

Miscellaneous - .. ...... 4,30

WOl
O

Manufactires of—
Manufactures of—

E
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81ATE AND CITY DEPARTMENT.
News Items.

Kentucky, State of,—/Inherilance Tax Declared Valid.—
The Kentucky Court of Appeals on Oet. 27 deelarad valid
and constitutional the Act passed by the Legislature in 1906
which imposes o fax of 5 per cent on all property in exoess
of 2300 bequeathed to persons other than relations. An
outline of the opinion, which was written by Judge Settle
and concurred in by the whole Court, is printed in the
Louisville “Courier-Journal” of Oct. 28 as {ollows:

B Fltst—"The grounds of affirmance in trief are that the Act of Imposing
the Inheritance tax does not violate any provision of the State Constitution
becilse, first, that Instrument not only conta ns oo restrietlon upon
the power ol the Leplslature to énact such a law, but, on the eontrary,
expressly authorizes 16 1o do 5o,

HSeoond—That the right to take property by deviss or Inheritanee 18 not
& masural or inherent ght of pers os, but 18 a creature of the law, and
8 sugh J subject to regulatlon by statute, and the Impositon of o tax
s Inecldent to the right 18 aputhorlzed, under our governmental systém,
when not expressly forbldden by the Constitution.

Thtrd—'That Inherltance tax 14 an “excise tax” o the meaning of Sectlon
181 uf the Cunstitution, which expressly suthorizes Its Imposition, and |5
likewlse  nomipated an “exclse lax™ h{{ the Federal courts and eourts
of last resort of many States o ther than niucky.

Fourth—That the inheritance tax 18 not A tax on property; but on the

assing of property or rieht of suecession, for which reasin the State inay
&; the privilege, diserimindte between relatives, and between these and
strangers, and grant cxemptions and 1t ls nit preeluded from exerclsing
lhisﬂPr-wcr by any provision of the Constitution requiring uniformity aod
equallty of taxation,
Fifth—That the eonstitutional requirement of uniformity Is satisfied
by & tax on the transmisal n of property, by will, or descent to strangers
and collaterals where, a3 In the case of Lhis Aet, It Is uniform as Lo the
entire class afected, althouph other clnsses of persons are exempt from

the tax,

Sixth-—The $500 exemption In the Arst sectlon of the Act should be
nllowed to each qu-aeir or distributable share,

Seventh—The tax Is upon the not value of pach legacy or distributable
share, and not ity face value.

Massachuszetts, State of.—Logal Investments for Savings
Banks.—The office of the Savings Bunk Commissioner has
|l)1'|:pared a list of bonds which are, in the opinion of that
Jepartment, legal investments for Massnchusetts savings
banks. The circular in full will be found in the editorial
columng on a preceding page.

Ohio.— Amendment ta Savings Bank Law.—The Legislature
of 1908 passed a bill en May 9 providing for an addition to
the existing Savings Bank Law of this State whereby the list
of permissible investments is extended g0 as to include first
mortzage bonds of certain steamship companies. The Act
wn full is as follows:

Ba At enacied. by the General Assembly of the State of Ohlor

Sectlon 1. That section 3821a of the Hevised Statutes of Ohlo be
supplemented ns £illwa:

Soo. #521aa.  Savine srcletles, savings and loan assoclatlons and safe
Weposit and trust companies heretofore or hereafter organlzed under or by
Act of the genernl assembly of thls State, or urganized or dolng business
unier the laws of thig State, 1o additl o to the powers heretofore conferred
upon sueh corporatling, he, and liercby are, authorized; In addition t) the
Investiients named in sectlns 3506, 3812, AR13 and 3821a of the Revised
Stasutes, to lban ani Invest the funds, mnm?'s and propertles owned or
recelved by such companles, respectively, and to tho respective amounts
presoribed In sald sect! ' ns, respectively, In the legally authorlzed Arst
murtgage honds of steamshlp companies: provided that such mortesiges
shall be upon steel steamships or steamahips for the |'.:1‘rrln‘ue of freleght, or
packare, (releht, and passengers oombined, upon the Great Laokes and
sonnectine waters, of at least five thougand tons carrylng l:nfmolt,y each;
provided such bhonds are lssued at the time of completion and enrillment
of such stenmahlp or steamahips, or within five years théreofy and provided,
further, that, by the express terms of sald mortrage, ot least 109 of the
total Issue of sald bonds shall be retired annually, begianing within two
years from the date of sald bonds, and that the morteage Habllity agalnst
gald property shall not exceed one-half of lts pctual cost; and provided,
further, that the trustee uf such m rtgage shall be reéquired Lo protect
the llen of sald mortgage by attendlog to the recordine thereof, and hy
causing thie property covered by sald morteage to be Insured agalnsg all
risks on vessel property ordloardly covered by guch Insurance, Inaliding
marine risks and dlsasters, general and partloular average, colllsion, Hability,

rotectlon and Indemnlts insurance, and Insurapee aralnst Ilnhllltf fopn-
furica to persang, \n insurance compantes and under forms of polleles ap.
proved by the trustes for am amount eqiial to the full Insurahos value of
such steamshlp or steamships; such insuranece o be mude with 1685 payable
to sald trustes and the pollcles deposited with 16 privided, further, that,
by the terms of such mortgage, the morteagor ahall not suffer any such
atamships 8o mortgaged to be Indebted, at any one time, In an amount in
the agyregste exeeeding B % of 1ts actunl eost, and that the fallure of the
mortearor to tirthwith progure the release of such sleum:shl? or steamahlips
from mechanles', Wborers’, admiralty, statutory, or other lleng, clalms or
oharres agalnst such steamship, shnirc-mstlt.uw o defanlt In the provisions
of such mortgage,

Bond Calls and Redemptions.

Danvers, Essex Oounty, Mass.—FHond Call.—Payment
will be made on Dec. 1 at the First National Bank of Boston
of 4% coupon water bonds numbered (ram 181 to 195, in-
elusive. Denomination $1,000. Maturity <June 1 1911,

Denver, Ool.—Bond Call.—Lewis C. Greenlee, City Treas-
urer, has called the following bonds for payment on Nov. 30;

STORM-SEWEHR BONDS.
Sub, District No. 13 of the Capitol Hill Storm-Sewer Distriet No. 1,

Bond No.
SANITARY SEWER BONDS.

Enst Stie Sanltary Sewer Distriot No. 1, Bonds Nos, 11 to 18, Inclusive,
Sauth Capltol HI Speotal Sanitary Sewer District No. 1, Bond No. 9,

IMPROVEMENT BONDS,
Capltol HIIl Improvement Distrigt No, 1, Bond No. 154.
Capital HI Tmprovement District No, 2, Bonid No, 93,
Capltal HIL Improvement District No. 4, Bonds Nos. 00 and U6,
East Colfax Avenue [m{m:vemcnt Distriet No. 1, Bond No, 44,
High and Race Streets improvement Distrlet No, 1, Bond Na, 25.
Ogden Street Improvement Distrlet Mo, 1, Bonid No. 12,
South Broadway Improvement District No. 2, Bonds Nos. 37 to 3,

Incluslve.
PAVING BONDS.
Alley ' Paving District No. 2, Bond No. 23,
hllug r':wmz Distriet No: 6, Honil No. 13,
Rroadway Paying District No, 1, Bonds Nos, 83 and 84.
SURFAOQING BONDS.
Surfacing Distriet No, 3, Bood No. 36,

itized for FRASER

Upon the request of the holders of any of the above honds
received ten days before the expiration ol this call, the City
Treasurer will arrange for their payvment at the Mercantile
Trugt Co., New York City.; but not otherwise.

—TE—

Bond Proposals and Negotiatlons this week
have buen as follows:

Adrian Special Scheol District (P. O, Adrign), Seneca
Oounty, Ohio.—Bond Ojffering,—Proposals will be reccived
until 1 p. m. Nov. 25 by W. M. Presler, Clerk Board of
Education, for $5,000 5%, eoupon  school-house bonds.
Authority Ssction 3092, Revised Statutes. Denomination
8500, Date Nov. 1 1908. Interest semi-annually in
Tiffin. Maturity £500 yeirly on Nov, 1 from 1909 to 1918
inclusive. This district hug no debt at present.  Assessed
valuation for 1007 $21 000.

Allentown School District (P. O. Allentown), Pa.-
Correction,— We learn from the Distriet Sscretary that tho
purchasers of the $41,000 49 coupon sohool-building bhonds
disposed of on Oet. 28 were the Mervehants' National Bank of
Allentown and. five other local investors,and not Charles €,
Harrison Jr. & Co. of Philadelphin as we were ot Grst advised .
See V. 87; ps 1189,

Amite County (P. O. Liberty), Miss.—BEonds Defeated.—
A #55,000 bond issue for 4 new court-house was recently de-
fented, according to reports.

Astoria, Ore.—Bond lection.—An eleetion will be held
Dee. 9 to vole vn the question of issuing $300,000 5%,
10-40-year (optional) bonds “to build & sea-wall or bulk-
liead in front of the city."”

Atlantic City, N, J.—Bond Offering. —Proposals will e
received until 12 m. Nov. 21 by A. M. Heston, City Comp-
troller, for $160,000 4449, gold ecoupon public-school-
building bonds.  Denomination §1,000. Date July 1 1908.
Interest semi-annually at the Hanover National Bank in
New York City. Maturity $30,000 yearly on July 1 from
1938 to 1941 inclusive and $40,000 on July 1 1042, Bonds
are exempt from taxation. Bid must be unconditionsl,
made for “all or none,’ and be on a blank form furnished
by A. M. Heston, City Comptroller. Certified check (or
eash) for $3,000, made payable to the City Comptroller,
raquired. The Columbia Trust Co. of New York City will
certify as to the genuineness of the bonds and the legality
of the same will be approved by Dillon & Hubbard of New
York City, & copy of whose opinion will be delivered to the
purchaser. Delivery of bonds on or about Dee. 15 1908,
Suceessiul bidder to pay acerued interest. On Nov. 7 the
City Comptroller awarded these bonds to 0'Connor & Kahler
and W. N. Coler & Co. both of New York City at their joint
bid of 106:439 and interest. This award, however, was
subsequently reseindad, as the City Council refused to con-
firm the sameé.

The official notice of this
the adverfisements elsewhers

Bonds Proposed.—This
drainage bonds some time

Barberton, Ohio,—Bonds Voled.—The eleetion held Nov., 3
vesulted in o vote of 995 ta 834 in favor of the issuance of the
$19.000 water-extension bonds mentioned in V. 87, p. 961,

Bownds Defeated.— At the same eloction the voters efcatad
the proposition to issue the $50,000 bonds to purchase Lake
Anna,  The vote was- 535 “for” to 002 “hgainst,”

Bay County (P. 0. Bay Oity), Mich, —Bond Sale.—On
Nov. 10 the 825,000 13-yenr State judgment refunding bonds
offered on Nov, 9 and described in V 387, p. 1255, were
awarded to N. W, Halsey & Co. of Chicago at 104,272 and
peerned interest for 41ge.  Purchasers also to furnish blank
bonds. Following are the bids:

N.W.Halsey & Co., Chle 526,008 00| C. H. Coffin, Chlcago. . _*a$25,620 00
H. T, Holtz & Co,, Ohle {:za,nan 00| Scasongood . &  Mayer, .
*25,615.00

bond offering will be found amony
in this Depariment.

city proposes to issue $100,000
in January, 1909.

*206,021 00 Clnelnnstl
£26,720 00} 5. Kuhn & Sons, Cincin. *20,4206 00
Wooilin, MeNear & Moors } Proyident Savis. Bank &

Chilcago £25.026 00|  Trust Co., Clneinnatl. *25,417 50
Fifth-Third Nat. B:mk,};zs.!ll.’: 00| W, J. Hayes & Sons,

Clacionath <= < - - .- [#25,635 00|  Cleveland ~ #25,375 00
MacDonald, MeCoy & Co., Sepirity Sdvgs. Dank &

Chicago *26.003 00| . Trust Co., Toledo. ... *25,187 50
Mason, Lewls & Oo., Ch. 5 Spitzer & Co,, Toledo. .- *25,007 00
Devitt, Tremble & Qo | %25 87 W. E. Moss &' Qo

ChIcAR0 < s sava-nuusn b DOtrolt « o i =x *20,000.00
A, 8. Loach & Co., Olilo- 25,706 00| First Nat. Bi,, Ohleago. ¢27,031 4
T3, 11, Rollins & Sons, Ch, #25777 50|5, A. Kean, Chieago. - .. ca2,275 00
0,11, Denlson & Co., Clev.#25 767 75 | Bay County Savings Dl s
Harrls T.& S.Bk., Chio. *23,088 00| Bay Clty £d0,260.00
Otls & Hough, Cleveland #25,680 00 |a Not accompanted by the I.'{‘il“lt‘l;ll
Rudolph Kleybolte cu.'}.rar).un 75| eortified check. *Hids for 4159

Ing,, New York. ¥25.044 50| bLonds. o bld  for A4} % bonds

¢ Bid for Y, bonds.

All bidders offered acerved interest in addition to thicir
bids and, with the éxeeption of the Proyident Savings Bank
& Trust Co. of Cincinnati, they algo offered to furnish blank
bonds free. =

Honds Defoated, —The question of issuing  the ‘Sl.-LO.U(l{}
conrt-house-constrivttion  bonds mentioned in V., 87, p
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1110, failed to carry at the elestion hold Nov. 3. There
were 1,816 votes “for' and 2,153 “aeainst.”

Bellefontaine, Ohio.—Bonds Valed.—Reports state that
on Nov. 3 this pluee voted to issue $50,000 infirmary bonds,

Belle Plaine School District (P. 0. Belle Plaine), Scoft

County, Minn.—Bonud Offering.—Proposals will be recoived
until 8°pi mi. Noyv. 16 by Theo. L. Johnson, Clerk Board of
Education, for $6,000 5% coupon refunding bonds,  Au
thority Seetion 1306, Chapter 10, Laws of 1905: also elootion
held Qct. 22 1908. Denomination %600. Date Nov, 14
1908. Maburity part yearly on Nov. 14 from 1909 to 1918
inclusive,
- Bemidji, Beltrami County, Minn.—Bond Sale, —The 250 .-
000 5%, 20-year coupon water-works and fita-tdapartmoent
bonds offéred on Sept. 21 and deseribedin V. 87, p. 763, have
been bought by Cutter, Waller & May of Chicago.

Bowling Green, EKy,—Bands Defeated — AL the election
held Nov. 3 a proposition to issue $15,000 sewer bonds wis
voted down.

Brainerd, Minn,—Bonds Nul Yet Sold,.—1Up Lo Nov. 9
no purchaser had yet been fonnd for the $120,000° 59, coupon
water-works and electric-light honds offored without suecess
(V. 87, p. B80) on Aug. 31,

Branchville School District No, 18 (P, 0. Branchyille),
8o, Caro.—Bond Sale.—The $4,000 5%, 20-yenr coupon
additional-gehool-building bonds offered  on Sept. 10 and
described in V. 87, p. 858, have been sold through fho
People’s Bank of Branchville at par.

Brattleboro, Windham County, Vt.—Bond Sole.—This

town has sold $13,000 49 coupon refunding bonds to taka
up the Unitod States deposit’ money which the State ol
Vermont has called for. Interest March 15 and Sept. 15
at the People’s National Bank of Brattleboro. Miturity
$2,000 yearly on Jan. 1 from 1910 to 1915 inehisive and
$1,000 on Jan, 1 1916.
"+ Brooke Oounty (P. 0, Wellsburg), W. Va.—Honds De-
[eated.—The proposition to issue the $300,000 road bomnds,
mentioned in V. 8%, p. 1040, did not recsive a favorable vole
ab the eleetion held Nov. 3.

Bucyrus, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. Nov. 20 by H. A. Barth, City Auditor,
for $84,000 41% coupon electric-light-plant-construction
bonds. Denomination $500, Date Sept. 1 1908, Interest
semi-nnuually af the City Treasurer’s office, Maturity
§2,000 each six months from Sept. 1 1911 to Sept. 1 1014
inclusive, $2,500 each six months from March 1 1915 to
Sept. 1 1920 inclusive, 83,000 pach six months from March
L 1921 to Sept. I 1925 inclusive and $2,500 cach six months
from March 1 1926 to Sept. 1 1927 inclusive. Certified
chock for $200, payable to the City Treasurer, is rmluirr-d.
Delivery 10 days from time of award. Bonds will be do-
livered on Nov. 30 1908, Purchaser to pay accrued interest,

Buffalo, N, ¥.—Bond Offering.—Proposals will be receiveac
unlil 12 m. Nov, 20 by Geo. M. Zimmermann, City Comp-
trollor, for the following 4% registered bonds, mention of
which was madein V, 87, p. 1190:
$200,000 ?}E‘J:JODII b(lljr'l’l!l‘l. Authority Chapter 53, Laws of 1008. Aaturity

100,000 water-refunding bonds., Authority Sectlon 7, General Munfelpal
Law of New York State, Ohapter ({'!3. Laws of 1802; as nmended

by Chapter 466, Laws of 1803;: as amentded by Chapter b4, Laows
oL J887; a8 amended by Ghapter 333, Laws of 1901 and Chaptor

66, Laws of 1108, Maturity $5,000 yearly on Dec. 1 from
1909 to 1028 Ineclusive,

The above bonds are dated Deg. 1 1908, Inierest semi-
annually at the City Comptroller's office or at the Gallitin
Nationil Bank in New York City to suit purchaser. Bonds
are’ exempt from all taxes. An unconditional certified
check for 29 of bonds bid for, payable to the City Comp-
troller, is required.

Bullock County (P, O. Union Springs), Ala.— Honds
Voled —By a vote of 4656 to 195, the electors of this county
on Nov. 3 authorized the issuanee of the 5%, 30-year non-
taxable permanent -road-eonstruction bonds mentioned in
V. 87, p. 1190.

Caldwell Canyon Uounty, Idaho,—Bond Sule.—On Nov. 2
bhe §5,000 5%, 10-20:vear (optional) gold coupon bridge-
constrietion bonds offored  without suceess on :'i:e(pt. 7
(V. 87, p, 961) were nwarded Lo George H, Tilden & Co. of
Seatble at 100,86 and aceruad interest,  The following bids
were riedivied.

Gea H.Tllden&Co. Seattle $5,018 0015, A, Kein, Olicags 55,000 00
J.H.Forbes& Co., Caldwell.as 000 00| B, B.Cadwell & Oa., Dotrolt 4,760 61

a Also furnish Llank bonds,

Caldwell County (P, 0. Lockhart), Tex.—Bond Sule.—
The $25,000 5%, jail-construstion bonds registerad by the
Htate Comptroller on Oct, 20 (V. 87, p. 1255) were awnarded
on Oct. 15 to H. N. Swain of Dallas at 101,20 and neerved
intercst, Devomipation $1,000; Date August 18 1908
Interest anpually in April,

Carter Oounty School District Wo. 31, Olkla.— Hond Sule.
— A fiste of $2,000 6% school-building bonels was rocently
disposed of ut 101 to the Oklahoma Bond & Trmst Co. of
Guthitic,  Denominntion: 8500, Date Auenst 100 1908,
Interest Jany Uand iy 1 ag the fizeal ageney in New York
City. Maturity July "1 1028, Total “dalit, this issuc.
Assessed valuation $115,043.

Central Falla, R, I.—Hond Sale.—0On Nov, 4 the 200,000
4% 20-39-year (serinl) gold coupon bonds, bids for which

were rejected on Augusti 31 (V. 87, p. 961) were purchased
by N. W. Harris & Co. of Boston, Mass,, at par.

_ Ohandlerville, Il.—Bond Sale.—The 87,000 municipal-
lighting plant bonds recently authorized have been awarded,
b5 stated, to.J. I, Shepherd of Jerseyville.

Charleston, So. Oaro.—Bond Offering.—Altention is
enlled to the official advertisement elsowhere in this depart-
ment ol the offering on:Dec. 1 of $482,500 4%, 30-yrar coupon
refunding bonds. These securities will be delivered on or
before Dee. 23 1808, For other details of bonds and Lerms
of offering see V. 87, p. 1190,

Chester, Pa,—Bands Authorized —The Selact and Common
Couneils have passed an ordinance providing for the issuance
of the following 4% 10-80-year (optional), coupon honde:
585,000 for redeeming outstanding bonds, $20.000 for reim-
bursing the general fund and $15,000 for extending the sewer
on Upland Streéet. Denomination $1,000. Interost semi-
annually at the City Tredasurer’s office. Bonds are free from
all taxes,

Oheyeune, Wyo,—Honds Voled.—The proposition to
issuis the $500,000 10-30-year (optional)  water-works-
extension bonds nt not excéeding 5% interest (V. 87, P
828), carvied by a vote of 2,660 to 200 &t the elestion held
November 3,

Chicago, IIl.—Bond Sale.—An issue of $450,000 497 2-20-
year (sorial) bonds dited Nov, 1 1908, was disposed of on
Nov. 10 to L. H: Rollins & Sons and the American Trust

& Savings Bank both of Chieago af their joint bid of 101,14
A list ol tha bids reesived follows:
}Uuic 101.14

—a basis of about 3.8729
E. H. Rollins & Sons

Am.Tr.& Savigs, Hank
Lew Higginson & Co.
A, B, Leach & Co .-
Northern Trust Co. .

N. W. Halsty & Co,, Chlcago.100:01
Thos, J. Oolger & Co,, Chie. 100,83
Harrls Trust & Savings Bank,

Chivaps 2o oo 100,61
Merchants' Loan & Trust Co,,
Natlonal City Bank Chicago 100,44
State Bank ... I, Tr. & Sav, Bk., Chleago. 100,437
a_Representing 4 syndicate composed of N, W, Halsey & Co., MasDonald
'\}'Ict‘? (‘I&l Co., Hibernian Bullding Assoclatlon and the Farwell Trust Jo.,
oll of Ghleago.

Of the $450,000 bonds mentioned above only $350,000
will be delivered at the present time. The remaining
$100,000 bonds, however, will be delivered at the same prioe
Assoonas fheir issuance is passed upon by the City Couneil.

Chicago Sanitary District, IlIl.—Bond Offering.—Pro-
posils will be received until 1 p, m. Dee. 9 by the Board of
Sanitary Distriet T'rustees, Robert R. MeCormick, President
and J, J. Bryan, Clerk, for $1,000,000 4% bonds. De-
nomination $1,000. Date Dee. 1 1908. Interest is payable
semi-annually 4t the office of the Treasurer of the Sanitary
Distriet. Maturity $56,000 yearly on Dee. 1 from 1910
to 1926 inclusive and $48,000 on Dee. 1 1927, A pash
deposit or certified cheek for 5% of the bid, made payable
to the “Clerk of the Sanitary District of Chicago ;I8 required.
Henry I'. Eidmann is Chairman of the Cammittes on Finance.

The official notice of this bond vffering will be Jound amony
the adverlisements elsewhere in this Department.

Chickasaw School District (P. 0. Chickasaw), Ohio,—
Bond Sale.—The New First National Bank of Columbiis
purchased §4.500 59, 12-16-year (serial) school-building
bonds on Oot. 17 for 54,710 (104.666) and acerued interest
—a bagis of about 4.547%,. Denomination $900. Date
Qct. 17 1908,

Clermont Oounty (P. O. Batavia), Ohio.—Bond Sale.—
At offer of 100.25.and averned interest submitted on Nov. 7
by the Central Prust & Safe Deposit Co. of Cintininati was
accepted for the $6,000 49, coupon bridge bonds deseribed
in the Fleti 240 A list’ of the proposals

Chle ..101,13

“Uhroniele’™ of
received follows:

el & 8 Dep.Co., Oln.$6,015 00| Well, Roth & Co., Cin.. .. $6,007 00
Hayden, Miller & Co., Clev, 6,011 82| 8e

. veasongood & Mayer, Cln- 6,000 26
Barto, Seott & Co., Columb, 6,007 50| Murray & Co 6,003 42

Maturity 8500 yearly on Jan. 1 from 1910 ta 1921 inclusive .

Oleveland, Ohio.—FBonds Defeated.—The oloction held
Nov. 8 resulted in the defeat of the proposition to issue
the $125,000 lire-clepartment bonds mentioned in V. 87, P
559,

Bonds Voted —It is stated that at the same election a
praposition to issue bridge bonds earried by o vote of 67,614
to 2,543,

Cleveland—Corlett, Ohio.—Vote “on  Annezation.—On
Nov, 3 the City of Clevelind yoted to annex the Village of
Corlett. According to Cleveland papers the vote on the
proposition was 60,186 “for” to 14,787 “agninst!,

Olinton School District (P. O, Olinton), Hunt County,
Tex.—Bonds Not to) be Testted —We are informed that the
54,500 building bonds voted on Mareh 7 (V. 87, p: 180) “will
not be issued

Oohoes, N, Y.—Rond Sole,—W, N. Colir & Co. ol New
York City, offering 102,08 and acerued inkerest; was the
successiul biddor on Nov, 7 for the 225,000 4159 registered
wittor-supply-tmprovement bonds described“in V. 787, p
1265.  The othor biddors were as follows:

Isand W Sherrlll, Poughk,§25,517 00| Farson, Son & Co., N. Y-$25.305 78
AL J. Hart, New York... 25,411.00)W. J. Haves & Sans, Clev: 23,282 80

Maturity $5,000 on Noy. 1 inenel of the year 1010, 1012,

1O14, 1916, and 1918,

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




1314

THE CHRONICLE

[Vor. nxxxvII.

Oolling School District (P. O. Collins), Story County,
Towa.— Purchasers of Bonds,—The purchasers of the $14,000
6%, school-building bonds disposed of at par on Oct. 23
(V. 87, p. 1255) were Geo. M. Jechtel & Co, of Davenport,
Denomination $500. Date Nov. 2 1808. Interest semi-
annual. Maturity Nov. 2 1918, subject to eall, §1,000
vearly after five years.

Oolumbus, Ga.—Bonds Authorized.—The City Council
has adopted an ordinance providing for the issuance of 3250 -
000 414%, refunding bonds in denominations of §1 000

Covington-Latonia, Xy.—Vale on Annexalion.—Reports
state that on Nov, 4 the City of Latonin voted to annex
itsell to the City of Covington by a majority of 78 votes.

Orestline, Ohio.—Bond Offering.—Proposals will be re-
veived until 12 m. to-day (Nov. 14) by L. J. Lindsey, Village
Clerk, for S0.000 49 coupon refunding bonds. Authority
Seetion 2701, Revised Statutes. Denomination $500.  Date
Oct. 1 1908. Interest semi-annually at the First National
Bank of Crestline. Maturity $1,000 yearly on Oet. 1 from
1915 to 1923 inolusive. Certified check for 109, of bonds
bid for, payable to the Village Treasurer, is required.  Pur-
chager to pay acerued interest. Delivery within ten days
from time ol award.

Dayton, Ohio.—Bond Sale.—On Nov. 9 the 512,500 Lud-
low Street and the 38,300 Salem Avenue 59 coupon paving
bonds deseribed in V. 87, p. 1040, were awarded to Hayden,
Miller & Co. of Oleveland for 513,167 23 (105.337) and
88,774 76 (105.72), respectively.  ‘The former issuc matures
on Nov. 1 as follows: 81,500 in 1909, 31,000 yearly from 1910
to 1916 inelusive and $2,000 in each of the years 1917 and
1918, while the latter issue matures $1,300 on Nov, L 1911
and 51,000 yearly on Nov. | from 1912 to 1918 inclusive.

A list of the bidders and the premiums offered by the

same follows:
$12,600
Ludlaow St

Bonds.
Hayden, Miller & Co., Clovelaod. .- .. ... ...
Broed & Harrison, Clnelnnatl_. .. -
Flelid, Longstreth & Co., Cincinnatl
C. E. Denison & Co., Cleveland._ ..
Seasongood & Mayer, Cloclnnsti
Weil, Roth & Co., Clncinnatl
Albert Kleybolte & Co., Clocinnatl.. - e i <
Dayton Savings & Trust Co.. Dayton. - E 1 S60.00
FHEh-T hird Natlonal Banlk, Cloelnonat! - a7 0o 470 00

Bonds Defeated.—On Nov, 3 the volers defeated a pro-
position to issue $135,000 deficieney bonds.

Delta, Fulton Oounty, Ohio,—Bond Offering.—Proposals
will be reccived until 12 m. Dee. 1 by C. W. Hatton, Village
Clerk, for 825,000 414% coupon water-works bonds.  Au-
thority Sections 2835, 2836 and 2837, Rovised Statutes,
Denomination $500. Date Sept. 1 1908. Interest semi-
annually at the Village Treasurer’s office.  Maturity $500
eneh six months from March 1 1910 to Sept. 1 1934 inclusive.
Certified check for 2% of bonds bid for, payable to the Village
Tyeasurer, is required. Purchaser to pay scerued interest.
Bonds will be delivered within fifteen days from the time
of award.

The official notice of this bond offering will be found among
the advertisaments elsewhere in this Department.

Dorranceton (P. 0. Wilkes-Barre), Pa.—Loan Sale.—
On Oct. 15 the following loans, & deseription of which was
given in V. 87, p. 962, were awarded to Patrick Kelly of
Dorraneeton at par:

10,500 6% coupon street-lmprovement bonds, Denomination 5500, Ma-
‘;urllst{aa]‘uun yenrly from 1009 to 1017 Inclusive and $1,600
n iy .

7,600 67% coupon atreet-improvement certificates of indebtedness. = De-
nomination not less thon $100, Maturlty five years, subject
to call 3600 yearly beglnning 1o 1009,

Douglas, Ga.—HBond Offering.—Proposals will be recgived
until Nov. 20 for $20,000 school and $15,000 light and water
5% gold bonds., Denomination $500. Date Dee. 1 1008,
Interest anpually in New York City or Douglas. Maturity
Dec, 1 1938, Delivery Dec. 1 1908, Certitied check for
1%, of bid is required. J. W. Quincey is Mayor.

Edmond, Oklahoma County, Okla.—Bonds Not Vet Sold.—
This city has not yet succeeded in digposing of the $45,000
5%, 25-yeiar water-works-plant-construction bonds offerad
without success (V. 87, p. 829) on Sept. 21. The City Clerk
writes us under date of err. 2, however, that itislikelythat
these bonds will be taken by the construetion company that
makes the proposed improvements.

El Paso County (P. 0. El Paso), Tex.—Band Election.—
An election will be held December 5 ta vote on propositions
to issue $250,000 road and $25,000 jail-addition bonds.

Ely, White Pine Oounty, Nev.—Bond Sale.—Geo. M, Sew-
ard & Co. of Chicago bhave been awarded $40,000 6% coupon
ciby-hall bonds. Denomination $500. Date Oct. 1 1808,
Interest semi-annually ab the Central Trust Co. of linois in
Chicago, Maturity $10,000 on Oct. 1 in each of the years
1018, 1018, 1023 and 1928. Bonded debf, this issue.

Ennis, Tex.—Bonds Voted.—1t is stated that the question
of issuing $13,000 water-works bonds wags favorably voted
upon Oc%. 12,

Follansbes, W. Va,— Deseriplion of Bonds.—We are advised
that the $0,000 5% paving and refunding bonds awarded
on Oct. 26 to the Citizens' National Bank of Follansbee at

38,300
Salem Ave.
nds

par and accrued interest (V. 87, p. 1256) are in denomi-
nation of $500 and are dated Nov. 2 1008, Interest annual.
Maturity $5,500 in 1018, subject to call after 1 year and
83,500 in 1942, subject to eall after 10 years.

Fostoria, Ohio,—Hond Sale.—On Nov. i the 31,750 4149,
Columbus Avenue improvement bonds deseribed in V. 87,
p- 1041, were awarded to 8, B. Newcomer at 100.571 and

acerued interest. The (ollowing offers were received:
S. B. Newcomer 51,700 00] First Natlonal Bank, Fos-
T, T, Rosendolz, Fostorla. 1,753 50| torla 51,701 00

Maturity 3500 yearly on Sept. 1 from 1909 to 1911 in-
clusive and $250 on Sept. 1 1912,

Greensburg School District (P. 0. Greensburg), Pa.—
Bond Sale.—The three issues of 4%, 20-30-year (optional)
bonds sggragating $110,000, proposals for which were asked
until Aug. 6, were purchased on Nov, 5 by R. I, Robinson
& Ca. of New York City at par and interest. See V. 87, p.
115, fora deseription of theseibones.

Haverstraw, N. ¥Y.—Bond Offering.—Proposals will be
received until 2 p. m. Nov. 23 by the Board of Village
Trustees, Henry It Dorf, Clerk, for 870,000 459, coupon
sewer bonds. Maturity $2,500 yearly beginning two years
from date,

Hawkinsville, Ga.—Bonds Voted.—The election held Nov.
4 resulted in favor of the issunnce of the $15,000 5%, electrie-
light bonds, mention of which was made in V. 87, p. 1191,
Date Jan. L 1909 Maturity Jan. 1 1028,

Haywards, Alameda Oounty, Cal.—Bond Sale.—On Nov. 4
$40,000 5% l1-40-year (scrial) stréct-improvemint bonds
were awarded, it is stated, to N. W, Halsey & Co, of San
Franciseo. Bonds are dated Dee. 1 1908, Interest semi-
annual.

Helena, Okla.—Bond Sale.—Spitzer & Co. of Toledo,
offering par, were the succéssiul bidders for $15,000 69 25-
year water-works bonds disposed of on Oct. 17. Dinomina-
tion $1.000. Date Nov. 1 1908, Interest Jan. and July.

Iva School District No. 44 (P. 0. Iva), 8o0. Oar.—Bond
Offering.—Proposals will be received until 12 m, Nov, 25
by W. F. McGee, Secretary Board of School Trustees, for
510,000 6% coupon bonds, Denomination $1,000, Date
Jun. 11909, Interest semi-annually in New York or Chicago.
Maturity Jan. 1 1920, Bonds nre free from all taxes.
This district has no debt al present, Assessed valuation for
1008, #350,000.

Johnston County School District No. 10, Okla.—Hond
Sale —This digtriet has awarded $10,000 69, school-house
bonds to the Oklahoma Bond & Trust Co. of Guthrie at 102.
Denomination $500. Date Oet. 7 1908, Interest Jan. 1
und July 1 at the fiseal ageney in New York City.  Maturity
July 1 1628, Tofal debt, including this issue, $14,000.
Asgessed valuation 8508,515.

Johnstown, Cambria County, Pa.—Bonds Aulhorized.—
On Oct. 20 the City Counecil passed an ordinance proyiding
for the issuance of 515,000 bonds to defray the expenses
of & special city solicitor and engineer, who are to ]xlln.n for
the improving of the rivers, bridges and streets.

Juniata, Pa.—Bonds Voted.—On Nov. 3 the eclectors
of this borough fayvored a proposition to issue $30,000 5%
10-30-year (optional) bonds by a vote of 426G to 64, The
proceeds of these bonds will be used for the following pur-
poses: $14,000 for water extensions, $12,000 for general
purposes and $5,000 for street and highway improvements.
The Borough Secretary writes us under date of Nov, 5 that
the bonds will possibly ba offered for sale in two weeks.

Kane, Pa.—Bond Sale.—On Nov. 9 the $10,000 5%
1-10-year (serial) coupon funding bonds deseribed in V. 87,
p. 1191, were sold to Chas, €. Harrison Jr. & Co. of Phila-
delphin nt 101.762 and acerued interest—a basis of about
4,633%,. The bidders were as follows:

Chas.C. Harrlson Jr. & Co., ¢. E. Denlson & Sons,
Philadelphla «. - . - %10,176 21 Clevelany - - -o-- -k .:..sm.ou 70
BEdward H. Kane & Co., Hayden, Miller & Co,,
i hilladelphin 10,121 00| Cleveland 10,057 00
B, I, Rolllny & Sons, Host:10,1p7 60

All bidders offered acerued interest in addition to their bids.
Kansas Oity, Xans.—Bond Offering.—Proposals will
be roceived until 10 a. m. Nov. 30 for the following bonds:

$54,500 6% 14 %(-year (avernge) general bonds, Date Dec. 1 1008,  Ma-
turlty part yearly on Dec. | from 1018 to 1027 Inclusive,

1,000 6% O-year (aversgel bonds., Maturity part yearly from ons to
ten years [nclusiye.
a0

Denomination $500, Certified cheek for 29, of issue is
required. Arthur H. Helder is Clerk of the Board of Park
Commissioners.

The official nolics of this bond offering will appear among
the adverfisenients in this department neat week.

Kansas City School District (. 0. Kansas City), Kans.—
Bond Election —A proposition to issue $250,000 414% build-
ing bonds maturing in 1929 will be submitied to a vote of
the people on Dec. 15.

Keokuk County (P, 0. Sigourney), Yowa.—Bonds Voled.
—The election held Nov. 3 resulted in a majority of 1,096
votes in favor of the issuance of $110,000 court-house bonds.

Lake View (P, 0. Station Chicago), IlIl,—Bonds Voled.—
We see it reported that the issuance of $250,000 small-park
bonds was suthorized by a vete of 18,085 to 8,272 at the
election held Nov. 3.
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Lancaster, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m, Nov, 20 at the Ctiy Auditor's office for
$12,000 4%, coupon sewer-construction (city’s portion) bonds.
Denomination $1,000. Date Sept. 28 1908. Interest
annual. Maturity $1,000 yearly on Sept. 28 from 1000 to
1920 inclusive. Bid to be made on a l)llnﬂlc form furnished
by W. D, Nothacker, Clerk of the City Council, and be
accompanied by a certified cheek for 29 of bonds bid forand
made payable to the City Treasurer. Purchaser to pay
acerueJ interest. Bonds to be délivered within 10 days
from the time of awird and are tax exempt.

Lawton School District (P. 0. Lawbon), Okla.—Bond

Offering.—Proposals will be received until 12 m. Dee. 1 by
A. J, Burton, Clerk Board of Education, for $100.000 5%
school-building bontds, Maturity 20 years. Certificd chock
for $2,500 is required,
. Lexington, Ky,—BRonds Voled.—The question of issuing
$25,000 5%, A0-year |rl'l|f|k-:‘,l.'“-'I:'I‘:'l._\{(.‘-ﬁ}’ritt-.'IIl-t)(JI!lI)]l."l;i{!n bonds
was favorably voted upon Nov, 3. The vote was 2,079 to
693,

Logan Oounty (P, 0. Bellefontaine), Ohio,—Bonds Voled.
—An election held Naov. 8 resulted in o majority of 107 votes
in favor of the issuance of 850,000 infirmary bonds.

Longview, Tex.—Bonds Registered.—The State Comp-
troller registercd $1,500 5% 10-40-year (optional) water-
works-repair bonds on Nov. 6.

Loomis School District No, 556 (P, 0. Loomis), Phelps
County, Neb.—Bond Sale.—On Nov. 7 the 85,000 (7% coupon
school-bonds described in V. 87, p. 1256, were sold to. the
Lincoln Safe Deposit & Trust Co. of Lincoln at 101 and ac-
crued interest,  The follawing bida were reeeived:

Lincoln S.D. & 'T'r. Co., Ling’'n$s,060 | Peter Trust Co

8 ﬁ.l}l}ll John Nuveen & Co., Chlcago. 4

. &§,000 ¥

1910, subject to eall at any intorest-pay-

. AL Kean, Chleago
Stull Bros,, Omaba-.

Maturity April 1
iag period.

Lorain County Road District No. 1, Ohio.—Bond Sale.—
On Nov. 6 the $50,000 4159 coupon road-improvement
bonds desgeribed in V.87, p. 1112, were awarded to Otis &
Hough of Clevelind and Béasongood & Mayer of Cinginnati
at their joint bid of 101,404 and pecrued interest,  Following
are the bids: .
Otla & Hough _ ll Lo Well, Roth & Co., Cloe, . 860,602 50
Seasongood & Mayer/.._ 560,702 00 Hroed & Harrlson, Cloe.. 60.000 00
Fleld, Longstreth & Co. First Nat, Bank, Cleve._. 00,487 00

Cloclnantl ... *50,705 00| MacDonald, MeCoy & Co
Hayden, Miller&Co, ,Clév. 60,087 00| Chlcago

*Hid ga i to be [reegular,

Maturity on March 1 as follows: 810,000 {n 1910, £10,000
in 1911 and 35,000 yearly {rom 1012 to 1917 inclusive.

Macon, Macon County, Mo.—Bond Election.—The question
of issuing $18,500 bonds will be voted on Nov. 10.

Malden (P, O, Sta., Boston), Mass.—Temporary Loan.—
This city has borrowed $120,000 for 6 months from Blake
Bros. & Co. of Boston at 3,389 discount. Loan is dated
Nowv. 13 1908.

Marion Oounty (P. 0. Marion), Ohio.—Bond Offering.—
Proposals will be received until 12 m. Nov. 14 by the Board
of County Commissioners, D, Seiter, W. H, Holverstott and
J. D, Gillespie, for $8,000 4149 coupon refunding turnpike
bonds., Authority Seetion 4757-22, l{uviscd Statutes. De-
nominations $500, $520, $540, $560, $580, $620 and $680.
Date Nov. 1 1908. Interest March 1 and Sept. 1 at the
County Treasurer's office. Maturity a8 follows:
$500 Melt. 1 1010(§040 Moh, 1 1012]$580 Moh, 1 lou‘soau Meh. 11018

50,450 00

800 Sept. 1 1010| 540 Sept. 1 1912] 880 Sept, 1 1014] 030 Sept. 11010
620 Mch. 1 1011 560 Meh. 11013 620 Meh. 1 1018
520 Sept. 1 1011| 860 Sept. 1 1013] 620 Sept. 1 1015

Certified check for $100, on some bank in Marion County,
made payable to the County Commissioners, is required.
Delivery Nov. 21 1908,

Martin County (P. O, Fairmont), Minn,—Hond Sale.—
The Minnesota Loan & Trust Co. of Minneapolis has pur-
chaged the £20,052 81 Judieial Diteh No. 2 {Irn.inﬂg:f bands
for which bids were asked until Oct. 15, The price paid
was 103.08 for 6a. These bonds are dated Nov. 1 1908
mature $1,500 yearly from 1913 to 1925 ineclusive and
$1,352 81 in 1927, and are deseribed in V. 87, p. 964,

Maumee, Lucas County, Ohio.—Bond Sale.—On Nov. 9
the $11,000 5%, Connnt Streot improvement bonds, deseribed
in V. 87, p. 1152, were awardad to Albert Kleybolte & Co.
of Cincinnati at 108.75.  Maturity $1,500 yearly on Aug. 1
from 1910 to 1916 inelusive and 8500 an Aug. 1 1017,

Maylield School District (P. 0. Mayfisld), Graves County,
By.—Bonds Voled —The question of issuiug the $75,000
59, 1-25-year (serinl) school bonds mentioned in V. 87, p.
831, was fa \'nl-ul';l‘y voted upon Nov. 3. We are advised,
however, that a “friendly suit will be instituted at once
mnd case passed upon by the Kentucky Courtof Appeals.”
Our informant further adds that the “bonds will probably
be on the market in January 1900,

Mill Valley, Marin County, Cal.—Bond Sale.—On Oct. 30
$60000 59, 1-40-yenr (serinl) municipal-improvement
bonds were sold. (Y 'IIIl."‘L‘IV & Co. of San Francisen
were the suecessful bidders, their bid being 104,7829 0 busis
of about 4,6379,, Denomination $625. Date Aug: 1 1908.
Interést semi-annual,

J Mondovi, Wis.—Bonds Voted and Sold.—A vote of 107
“for' to 22 “against’” was the result of an election hold Nov. 3

Lo vole on the question of issuing refunding railroad bonds,
We are further advised that arrangements haye been com-
pleted with the State of Wisconsin for the sale of these bonds.

Montclair, Essex County, N. J.—Bond Sale.—On Nov. 1
this town sold the $145,000 4%, 30-yoar coupon school bonds
described in V. 87, p. 892, at par.

Mt, Pleasant Union Free School District Do, 1, N, ¥.—
Bond Sale.—~On Nov. 2 Geo. M. Hahn of New York City
was awardad $6,000 3V5-year (avarago) bonds at 100.67 for
55, Denomination $1,000.

Muskingumi County (P. O, Zanesville), Ohio.—Bonds
Defeated.—A proposition to issuc $25.000 poor-farm bonds
failed to earry at the clection held Nov. 3.

Nanticoke School Diatrict (P, O, Nanticoke), Lugzerne
Oounty, Pa.—Bojgd Sule.—The $12,500 59 toupon school
bonds described in V. 87, p. 1193, were sold on Oct. 30 to
the First National Bank of Nanticoke at 101.60. Maturity
May 1 1019, subject to eall alter six years.

New Albany, Miss,—Bond Offering—Proposals will be
received until Dec. 1 by the Mayor for $10,000 5% bonds
issuad for the purpose of purchasing machinery for th
witer and light plant. Maturity twenty years., G. S.
Mitehell is City Clerk.

New Wilmington, Pa.—Bond Sale.—The $3,000 5%
8-23-year (serial) coupon sewer bonds offerad on Oct. 30
und deseribad in V, 87, p, 1113; have been bought by Hayden
Miller & Ca. of Cleveland for $8,153 (101.912) and acerued
interest, a basis of about 4.82407,

New York City.—Bond Ofjering.—Proposals will be rte~
ceivedd until 2'p. m., Nov. 23 by Herman A. Metz, City
Comptroller, for $12,500,000 4% zold registered or coupon
corporate stock and bonds as follows:

$7.000,000 4% corporate stock for var ous munje pal pPUrposes, matur, ng

Nov. 1 10568,
4,000,000 4% sorporate stock for water supply, maturing Nov, 1 1068,
T50,000 4% t.‘nr{mmtc stock for the construection of the Rap d Transit
Ratlroad, matur ng Nov. 1 1065,
200,000 4% corporate stock lor the construction of & lbrary buld ng
in Dryant Park. matur ng Nov, 1 1068,
500,000 49% Qis"ssrlm;ul nbomlﬂ for streek Improvements, matur.ng
Noy. 18,

The above bonds are exempt from sll taxation Interest
from and ineluding Nov, 23 1908 will be piayable semi-an-
nually on Moy 1 and Nov. Lat the affice of the City Comp-
troller in New York or by the city's agent in London, Eng.

Bonds or stock issped in coupon form ecan be converted
at any time into registered bonds or stock, and bonds or
stock issued in registered Torm can be converted a an
time into eoupon bonds or stock in denominations of $1,000,

Either money or a certified cheek drawn on a State or
national bank or trust company to the order of the City
Comptroller for 27, of the par value of the stock or bonds
bid for must accompany proposals,

Chapter 274 of the Laws of 1904, whicli applies to the sale
of bonds of the Cify of New York, provides that “all-or-
none’ bids cannot be eonsidered by the Comptroller unless
the bidder offering to purchase “all or none' of the bonds
offered for sale shull also offer to purchase “all or any part”
thoreof.

Sale of IRevenue Bonds.—During the past week $£10,000,-
000 49, l-year revenue bonds were sold to the Guaranty
Trust Co. and Kuhn, Loeb & Co. of this city.

Northampton, Mass,—T'emporary Loan.—It is reported
that the First National Bank of Boston has loanad this city
$25,000 at 344%, diseount. Loan maturesin four months,

North Yakima, ¥Yakima County, Wash.—Bond Sale.—
On Nov. 2 the Harris Trust & Savings Bank of Chieago was
awarded the $80,000 4249, 20-vear various-improvement
bonds deseribad in V. 87, p. 1193; for $80,435 (100.543)
and accrued interest. A bid at par for 414s was also received
from the State Board of Finance in Olympia,

Norwalk, Ohio.—Bond Sale.—An issua of $6,000 597,

bridge bonds wag sold on Nov, 6 to D, B, Eaton of C]evr:lang
at 104,791, The bids reccived were a= follons:
D. B, BEaton, Oleveland..$6,287 50| Hayden, Miller& Co.,0lev.2$6,250 00
Murroy & Co,, Clnclnnat!.a6.323 700ty & Houwl, Oleveland-a6 345 00
Seasongood & Mayer, Cin.af,271 850|S. Kuhn & Sans, Qinclnnatizs. 337 00
Pleld Longatreth & Co..Cin06,200 00| F. M, Roth, Norwalk.... 0,226 00
Alh, Kleyholte & Co., Cln.a,252 00| Toledn Flre & Marine Ins,
Barto, Scott & Co., Colum.u6,251 50| Co., Sandusky

@ Bld sald to be condlitonal,

Denomination 8250, Date SBept. 1 1008, Interest semi-
annual,  Maturity 2250 each six months from March 1 1009
to Sept. 1 1920 inclusive.

Ogden OQity, Utah,—Bond Offering.—Proposals will be
received until 6 p. m, Nov. 16 by L. P. Brown, City Re-
corder, for $450.000 4% coupon water bonds. Authority
vote of 645 to 204 at election held Sept. 1 1008; also Chapter
24, Compiled Laws of 1907. Denomination 81,000, Igﬂte
Jan, 2 1900, Interest semi-annually at place designated by
purchaser, Maturity Jan. 2 1920, Bonds are free from
city taxes. Bid to be made on blank form furnished by the
city and be accompanied by a certified check for $5,000,
mide payable to the City Treasurer. Delivery Jan. 2 1009,
Acerued interest, if any, to be paid by pureliaser,

Oklahoma Oity, Okla,—Bonds Voled—Bond Offering,—
A proposition to issue §25,000 5% 20-year hospital bouds
wis favorably voted on Nov. 3. Proposals will B" received
at once. Tom D. Boydston iz City Auditor.

Orchard Mesa Irrigation District (P, 0. Grand Junction),
Oolo,—Bond Offering —Proposals will be received until 2 p.m,

itized for FRASER
b://fraser.stlouisfed.org/




1316

THE CHRONICLE

[Vor. nLxxxvil.,

Nov. 30 by the Board of Distriet Directors, Fred W. Barber,
President and 1. E. Udlock, Becretary, for §840,000 and
860,000 bonds at not exceeding 69, interest. Authority
an Act of the General Assembly approved May 31905, De-
nomination 5600, Interest semi-annual. Bid for the
larger issue must be accompanied by a certified eheck for
85,000, while the bid for the smaller issue must be accom-
panied by a ecrtified check for $500.

Patton School District (P. O, Patton), Oambria County,
Pa.—Bonds Voted —A proposition to issue 312,000 school-
house and site-purchuse bonds wins submitted to o vote of
the people ort Nov. 8. It carried by v vote of 262 to 65,

Paulshoro, Gloucestar County, N, J,—Bond Sale.—1i. B,
Jones & Co. were the sueeessinl bidders for $35,000 59 20-
year gas bonds dispostd of on Qct. 22 They paid  pag.
Denomination 100 and $500. Date Sept. 1 1908, In-
terest semi-annual.

Perry, Noble County, OLla,.—Bond Sale.—The City Clerk
has just ndvised us that on Aug, | gpeer & Dow of Fort
Smith, Ark., bought 234,000 6%, funding bonds at par.
Denomination 1,000, Interest semi-nnnual.  Maturity
Aug. | 1933, subject to call after Aug. 1 152 t.

Philadelphia, Pa.—Temporary Loan.—The temporary
loan of 81,200,000, mention of which was made in V. 87, p.
1103, has been nogotiated with three banks and a trust eom-
pany, all of this eity, ub 49, interest,

Pittsburgh, Pa.—Bonds Authorized.—The Mayor on Oet.
30 approved ordinances providing for the issusnee of the

following 495 coupon (with privilege of registration ) bonds:
usogluururt:.:n. yrovement bonds.

Maturity $15,000 yearly on Nowv. 1
rom 1000 to 1018 Tnclusive,

8,300 Judgment-funding bonds, Maturity $2,075 on Nov. 1 In each
of the years 1013, 1018, 1923 and 1024,

Denomination $100 or multiples thereof to suit purchaser,
Date Nov. 1 1908. Interest semi-innually st the City
Treasurer's office.

Plaintield, M. J.—Bond Offering.—Proposals will  be
received until 8 p. m. Nov, 27 by the Coromon Couneil for
the following bonds:

$31,000 4 34 % gold _coupon stregt-lmprovement honds.  Denomlination
51,000, ate Sept. 11007,  Maturlty on Sépt. 1 as lollows;
$1,000 In 1912; $2,000 yearly [rom 1913 to 1018 Inclusive
and 53,000 yearly from 1010 to 1024 Inclusive.

16,0, 0 414 % gold coupon Are-house ponds,  Denomination $500.
ec. 1 1008,  Maturlty Dec, 1 1018,

Interest semi-annunlly at the office of James T. Mae
Murray, City Clerk, Bid must be madé on printed form
furnished by the City Clerk or by the Columbia Trust Co.of
New YorkCity,and mustbe accompunied bya cerlified check
for 27, of bonds bid for, made payable to the City Treas-
urer. Bonds will be certified ‘as to their genuineness by
the Columbia Trust Co. of New York City and their legulity
approved by Delafield & Longfellow of New York City,
a copy of whose opinion will be delivered to the purchaser.
Bonds to be delivered on Dee. 1 1008, Accrued interest
to be paid by successiul bidder.

The official notice of this bond offering wnll be found among
he advertisements elsewhere in this Department.

Portsmouth, N. H.—Hond Offering.—FProposals will be
received until 12 m. to-day (Nov. 14) by H. B. Prior, City
Auditor, for the following coupon bonds:

$50,000 refunding bonds dated Jan, 1 1900, Matutlty 35,000 yearly on
Jan, 1 from 1010 to 1028 Incluslve. They will be ready for de-
Ityery Jan. 1 1800,

12,000 sewer bonds dated Nov, 1 1008,
from 1010 to 1013 loclusive,

Bids to be based on bonds bearing interest at the rate of
3149, or 4% and to be mude on each issue goparately.  De-
nomination $1,000. Intercst is payable at the City Trust
(0. in Boston orat the City Treasurer's office in Portsmouth
to suit purchaser. Certified check for 19, of bonds bid for,
drawn on any national bank or trust company and made
payable to the “City of Portsmouth” is required.  Pur-
chser to pay ncerued interest. The genuineness of these
bonds will l)c certified to by the City Trust Co. of Boston who
will further certify that the legality of the same has been
approved by Storey, Thorndike, Palmer & Thayer of Boston,
a copy of whose opinion will be delivered to the purchaser.

Rahway, Union Oounty, N. J.—No Action Yet Taken . —
Under date of Nov, 12 the City Treasurer informs us fhat
no further action has yet been taken looking townrds the
issuance of the 865,000 414%, 50-year coupon or registered
school-building bends autlhorized (V. 87, p. 965) on Sept, 20,

Red Bay, Ala.—Bond Offering.—Proposals will be re-
ceived for 53,000 6% registered sehool bonds.

The official notice af this bond offering will be found amony
the advertisements elsewhere in this Department.

Teno School District No. 10 (P. O, Reno), Washoe County ,
Nev.—Bond Offering.—Proposals will be received until 1 p,
m. Dec. 30 by Theo. W. Clark, Clerk Board of School Trustees,
for $100,000° 59 bonds. Authority Chapter 19, Laws of
1908. Denomination $1,000. Interest semi-aonually af
the County Treasurer's office. Maturity $5,000 yearly on
Mareh 1 from 1910 to 1929 inclusive. Successful bidder
must deposit o certified check for 19 of bid, Bonds will
be delivered March I 1909.

Date

Maturity $3,000 yearly on Nov, 1

Rome, N. Y¥.—Bond Offering.—Proposals will be received
until Nov. 18 for $90,000 4% honds to inerease the supply
of water from Fish Creek. Authority Chapter 850, Laws
of 1904; also Chapter 624, Laws of 18909, Denominations
2100, $500 and $1,000. Date Nov. 2 1908. Interest Jan.
ane July at the First National Bank of Rome. Maturity
Nov. 2 1928, Official eireular states there lias never been
a default in the payment of obligations; also that there
is no litigation pending or threatened wffecting this issue
of bonds. F. M. Mertz is City Clerk.

Rome School District (P. 0. Rome), Oneida County,
M. ¥.—No Action Yet Taken.—No action has yet been taken
[ooking towards the issuance of the $42,000 school-building
hones voted (V. 87, p. 894) on Hept. 28, '

Rosebud, Falls Oounty, Tex.—Dbond Election.—On
Nov. L7 the voters of this city will decide whether or not
$23,600 5%, 10-10-yeur (optional) water-works-construction
bonds shall be issued.

Roseburg, Ore.—Bonds to be Re-offered Shortly,—Steps
arc being taken to re-offer the $35.000 5% street bonds
awarded on Aug, 21 to Morris Bros. of Portland, but subse-
quently refused by them (V. 87, p. (98).

St. Joseph, Mo.—Bowl Offering.—FProposals will be re-
eeived until 2:30 p. m. Nov. 14 by Thos. Shaffer, City Comp-
troller for $400,000 49 coupon bands. 'The proceeds of
{hiese bonds will be used for the following purpoges: $250,000
for seweors, $15,000 for o police-gignal system, $10,000 for
police stateion repairs, $25,000 for the Patee Market House,
215,000 for the Great White Way, 210,000 for city-hall
repairs and $75,000 for fire houses:  Authority election held
Atg. 8 1008, Denomination $1,000. Date Sept. 1 1908,
Interest semi-annual. Maturity Sept. 1 1928, subject to
enll aftor Sept, 1 1918, Certified check for 5% of bonds
bid forisrequired, These bonds were offered without suecess
(V. 87, p. 1114) on Aug. 29.

8t. Louis, Mo.—Bonds Defeated.—0On Nov. 3 the voters
doleated the propositions to issue the $700,000 Old Fair
Grounds Park and the $500,000 union-market bonds men=
tioned in the “Chroniele” of Oct. 31. We are not adyised
however, a8 to the result of the vote on the proposition to
jesue the $100,000 park bonds

8t. Paul, Minn.—Charler Amendment Defealed . —The
amendment to the City Charter relating to the letting of
lizht contracts was defeated by the tax-payers on Nov. 3.
The vote was 16,107 “for” to 7,779 “‘against’’. Thelaw
requires, however, that three-fifths of all the votes cast are
necesaary for adoption of the amendment.

Bonds Authorized.—According toloeal papers an ordinance
providing for the issunnce of $75,000 sewer bonds was favor-
ably voted upon Nov. 4.

Seattle School District No. 1, Wash.—Bond Election.—
On Dec. & this distriet will vote on the question of issuing
8400,000 building and improving bonds.

febree, Ky.—Bonids Voled.—The voters of this city on
Nov. 4 authorized the issuanee of water-works bonds by a
large majority.

Seneca, 8o. Oaro.—Bonds Voted.—A proposition to issue
£25,000 5% 20-40-year (optional) water and light bonds
earried by & vote of 50 to 15 at the election held Nov. 3.

Sherman, Tex.—Bond Sale,—The 314,000 [-28-year
(serial) water-works and the $14,000 5-82-year (serial)
plectrie-light 41679 bonds offered on Oct. 19 and deseribed
in V.87, p. 894, have been purchased by A. B, Leach & Co,
of Chicago for 828,151 (100.539) and sccrued interest.

Snohomish County (P. 0. Everett), Wash,—Bonds De-
{cuta!.—-’l‘lm proposition to issue the $500,000 road and bridge
yonds af not exceeding 6% interest, mentioned in V. 87, p.
1194, lost at the election held Noy. 4.

Solomon, Kans,—Bonds Awthorized.—On Oct. 5 the City
Couneil passed an ordinanee providing for the issuance of
230,000 1% coupon water-works and electrie-light-system
instollation bonds, Authority eleetion held Sept. 14 1908
Denomination $1,000. Date Mareh 1 10089, Maturity 20
voars, subject to call after 10 years. Interest Jan. 1 and
July L ab the fiseal agency in New York City.

Somervell Oounty (P. O. Glen Rose), Tex.—Bonds Re~
gistered —An issue of $1,050 59, 5-40-year (optional) bridge-
repair bonds was registered by the State Comptroller on Nov.
3.

gonora, Tuolumne County, Cal.—Bond Election Praposed.
—There are reports that this vity has under consideration
the calling of an election to vote on the issuance of bonds
for a water system for fire-fighting purposes.

gparta School District No. 1 (P, 0. Sparta), Wis.—Bonds
Not Sold.—'This district offered without suceess on Nov. 2
an issue of £5.600 6%, school-huilding bonds, Denomination
$500. Date Sept. I 1908,  Interest March I at the Maonroe
County Bunk in Sparta. Maturity on March 1 ny follows:
€2.000 in cach of the years 1910 and 1011 and $1,500 in
1012,

gSpartanburg, So. Oaro,—Bond Sale—On Oct, 23 the
844,000 bonds (the unsold portion of the issue of §230,000
497, 20-40-year, optional, gold eoupon water-works refunding
bonds mentioned in V., 87, p. 894) were disposed of at 93
as follows: $40,000 to the Seourity Trust Co, of Spartanburg
and $4,000 to John B, Cleveland of Spartanburg,
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Spirit Lake, Kootenai County, Idaho.—Bonds Dsfeated .—
An election held Oct, 13 resulted in a vote of 46 “for' to 68
“pgainst” a proposition to issue $10,000 town-hall bonds.

Springfield, Ohio.—Bonds Defeated —The proposition fo
issue thie $225,000 bonds for the purchiase of park lands was
defeated ot the election held Nov. 3.

Sturgeon Bay, Wis.—Bonds Authorized.—According to
loeal papers anordinance providing for the issuance of $30,000
69, electrie-light and water-works-plint bonds has been
adopted. Interest. gemi-snnual.

Tallahassee, Leon County, Fla.—Bonds Offered by Bankers.
—The 875,000 5% A0-year gold water-works bonds offered
without success on July 1 (V. 87, p. 370) are being offered
to investors. by the Union Savings Bank & Tyrust Co. of
Cincinnati,

Terre Haute, Ind.—Bond Sale—Thig city on Noy. 10
sold three issues of 69, street-improvement assessment
bonds, agregating $13,964 47, to J, 1. Parrish at par and
agerued interest. Denomination to suil purchaser. Date
Dee, 1 1008, Interest gemi-annually at the County Tress-
urer’s office in Terre Huaute., Mafurity part yearly on Dea.
1L from 1909 to 1918 inclusive, subject to'eall, however, after
18 months. Bonds are exempl from all taxes,

Thermal School District, Riverside County, Cal.—Bond
Sale—0On Nov. 4 88,000 5% 17-year school bonds were
purchused by Willinm R, Steats & Co. of Pasadena at 100.85
and acerued interest. Denomination $500. Date Oct. 7
1908, Interest semi-annual,

Tinicum Township (P. O. Ohester), Delaware County.
Pa,—Bond Sale.—The $14,000 5% registered highway-
improvement bonds offered on Oct. 20 and deseribed in
V. 87, p. 1115, have been disposed of at 101 to the Crozicr
Estate of Chester.

Following are the bids:

J. Lewls Crozer Estate 101,00
Forrest & Co., Phlladelphla. 100,533 100,50

Tomah, Wis.— Bands Defeated, —A vote of 355 “for" to
382 “againgt” the igsuance of $9,000 5% strect-improvement
bonda was the result of an election held Nov, 3.

Tulsa County School District No, 15, Okla.—Bond Sale.—
This district recently sold $3,000 6% school-building bonds.

Cheater Natlonal Bank, Ches-
ter

The securities were bought by the Oklahoma Bond & Trust
Co. of Guthrie at 101. Denomination $500. Date Aug. 1
1908, Interest Jan. 1 and July I at the fiseal agency in
New York City. Maturity July 1 1928, Total debt, this
issue.  Assessed  valuation 8930,283.

Union Township (P. O. Butherford), Bergen County,
N. J.—Bond Sple—On Nov. 2 {he 225,000 414 d0-year
gold coupon or registeryd wafer-svstem-extension bonds
offercd without sucecss on Sept. 8 (V. 87, p. G99), were dis-
posed of at par and acerted interest to R. M. Grant & Co.
o New York City.

Utica Drainage District (P. O, Utica), Neb,—Rond [ssue.
—Proposals will be reecived until Do, 26 for £18,000 6%
sewer bonds.  We are informed, however, that these bonds
are only being advertised for gile in orderto coniply with the
law as they “will all be taken by owners of land.'”

Wagoner County School Districts, Okla.—Bond Sale.—
The tollowing 6%, School District bonds have been pur-
chased by the Oldahoma Bond & Trust Co.of Gutlirie ot 1012
51,000 I?{l;:ha_:]nlhl')'l:ilrlul. No. 11 1|ur1|!.-s._- ymination $400. Date St\!pl.'l

ZH- 1008, "Assessed valuation §70,853, i

1,000 Sehwol Distrlet No. 40 bonds,  Denominstion §500, Date August
45 1908,  As ed valuarlon §142.407,

L,000 Sehodl Distriot No, 43 Lomis, mination $500,
a1 1008, Assessed valuation $05,71

1,000 Salivol Distriet No. 60 bends,  Denomination $500.
22 1008, Asscssed valuation $25481,

2,200 Schoel Digtrice No. 63 Gonids, Denominations 3500 and £200.
Date August 22 1008,  Assessed vVolyatlon $120.752,

1,000 Scehool Dlstriet No. 64 bonds,  Denominatlon $500,
17 1008, Assessed valuatlom 381,134,

2,500 School. Distriet. No. 67 ds.  Denomination §300, except one
bond of $300. Date August 21 1008,  Assessed valuation $288,124,

1_l’ul:c.-rc.-.c_--t‘. Jan. 1 and July.l at the fiseal ageney in New York

City. Maturity July 1 1928, The above districts have no

other outstanding bonds,

Wausau, Marathon County, Wis.—Bonds Voled,—The
propogition to issue the $20,000 fire-apparatus bonds mon-
tioned in V. 87, p. 1105, carried by a vote of 1661 to 1333
at the election held Nov. 3.

Waverly, Bremer County, Towa.—Bonds Voled.—The
proposition to issue the $30,000 electric-light and water-
plant-construction bonds mentioned in V. 87, p. 067, earried,
1tis stated, by a vote of 478 to 11, at an election held recently,

4
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$1,000,000

SANITARY DISTRICT OF CHICAGO

4% BONDS

£25,000
Village of Delta, Fulton Co., Ohio,

4159, WATER BONDS,

Sealed proposais will be recelved at tlic offlcs
of the Cleric of the village of Delta [ Fulton
County, in the State of Ohlo, until 12 O'CLOCK
NOON OF THE 15T DAY OF DECEMBER,
1904, for the purchase of honds of the sald village
af Delta, In the aggregate sum of $25,000 00,
Sald lssue oonsists of 50 bonds, each of the dee
fiomination of $500 00, and numbered consecy-

Proposals for One Milllon Dollar's worth of four per cent bonds of the Sanitary District of Chicago,
being the twenty-third issue thercof.

Sealed proposals addressed to the Board of Trustees of The Sanitary Distrlet of Chicago and
ndorsed "Proposals for Purchasing Bonds," will be recelved by the Clerk of sald The Sanitary Dis-
trict of Ohlcago, at Room 11600 American Trust Bullding, Chleago, Ilnols, untll 1 P, M., Standard
time, on WEDNESDAY, DECEMBER 0, 1004,

The bouds for the purchase of whicly sald Llds will be recelved are the twenty-thind and present
Igsues of One Milllon ($1,000,000) Dollars' worth of bonds of sald The Sanitary Disteiet of Ohleago,
In denominations of One Thousand ($1,000) Dollars vach, all to bear date of the frst day of Décember,
1008, with Interest at the rate of fotir (474) per cent per annum, payable seml-annunlly on the first
day of June and the firt day of December of each year until said bonds are pald.  Fiiey-six Thoue
sand ($5h0,000) Dollars of the prineipal o ald One Milllon ($1,000,000) Dollars' worth of bongds,
a8 herchy offered for sale, nre to be payable on the fArst day of December, 1010, and Fifty-sx Thovsand
($566,000) Dollars of the principal of sald bonds are to be payable on the first day of December of each
succceding year, up to and Including the year 1020, and In the succeeding year 1027 Forty-elght
Thousand ($48,000) Dollars of the prineipal of sald bonds hercby offered for sules are to be pald;
both prineipal and Interest to be payable at the offlce of the 1 reasurer of sald The Sanltary District
of Chicago.

Proposals will be recelved for One Millon ($1,000,000) Dollars® worth of gald bonds, or Any por-
tlon thereof.

Ench proposal muse be accompanled by o certifed cheéck or opsh of an amount equal to five
(5%) per cont of the nmount of the bid. All certifed elicoks must e doawn ou some responsiule
bank and must be made payable ta the order of the “"Clerk of the Sanltary Distrlct of Ohleago,™
sald amount of Ave (57) per cent of the amount of the BId will be Held by 8410 Sanitary Disuey
of Chileago until all of suld proposily have been cativiassed and the bonds have been awarded, No
bld of less than par and seorued luterest will be considered snd the right §s reserved Lo rejoot any
and all blds. The sald bonds ta be pald for and delivered at the offtee of the Treasurer of the sald
Sanitary Dlstrleh of Chlcago. For further lnformation apply to the Prestdent or Clerk of sald The
Sanitary District of Chleago, or the Chalrman of the Committee on Finance, Room 1,500 American

Trust Bullding, Chicago; 111
ehe 5 THE SANITARY DISTRIOCT OF CHICAGO,
- By ROBERT R, McCORMICK, President.
J. J, BRYAN, Clerk,

HENRY F. BIDMANN, Chalrman

2 Commlittee on Finance.
Dated Chicago, IlI,, November 11, 1908.

BLACKSTAFF & CO
INVESTMENTS

1832 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

$3,Qu0
RED BaY, ALABAMA,
6%, SUHOOL BONDS,

Sealed proposals will be recelved for the sale
of §3,000 6% Sechool bonds,
s For tull partleulars address
GEO. W, SIMS, Mayor.

tively In order of matirlty froin one to ety In-
clusive; cach of sald bonds shall bear dafe of
September 1st, 1008, and sald bonds shall be pay-
able a5 follows:

Bond numbered one of the denomindtion of
3500 00 ns aforesald, shall be pavable op the
first day of AMarch, 1810 hond numbeéred two of
the denomipnation of 500 00 a8 aroresald shall be
due and |;|n:.-:\lallr on the first day of Stptember
1010, and 80 on, s bond of the denomination of
3500 00° shail bhe due and’ payable evory kix
months thereafter on the grst day of March dnd
september in ench ealendar year w and Including
Seprember (st 184, untl all ‘of sald bHonds Are
pald, snd sald bonds shall be pald 1o order as
numpered,

Each of sald honds shall hear fnterest st the
FSLE OF 41§ DT ceft per anniim, payable  mi-
annually on the st day of Mareh and Sept mber
of each year, Aud the several Installments of
Intenest sliall be evidehted by cadpons attached to
Enld honus, and both pridclpal ancd Interose shall
L payable ax they Lecome due, at the office of
the "Trensurer of sald village at Delta, Ohlo,

Sald poads are Issued for the purpbse of pagin
thi cost anil expense of crecting Water-Works an
supplying water to salil munleipal  corpordtion
and 1 Inhabitants thercof, utider authority ot
e laws of Obhlo, and  partlenlarly  Secflons
2835, 2880 amd 2837 of the Revised Statuted of
Ohlo, and under and In accordanes with the pro-
vislous of & certaln ordinance of -sald village of
Delta enttied **An ordinance to Provide for the
Issulng of Botds of the VHlage of Delta in Fulton
County, State of Ohlo, lo the sum of §25,000 00,
to.pny the Cost and Expense of Erccting Water
worles and supplying Water to sald Munletpal
Corporation end  the  lphabltants  Thereof,™
passed on-the 28th day of September 1308,

Sald bonde shall be sold to the hlzhest and best
Dldder for not less thin par and acermed Interese,
and all blds must sta 1 number of bonds Lid
for, aldd the gross @ ng of bid and pocrued
lterest to-date of delivery, and must bhe accom-
anled wWith a certilled elitek, payable to the
Ireasurer of sald village, for 2 pur cent of the
amount of bonds bid for, upon conditlon that if
the Dld 18 sceepted, the bidder will recelve mnd
pay Tor such Bonds so bid for within 15 days from
the time of award, sald cheek to Le r::tal’m:d by
the village It sald condition Is not tulfiled.,

Bids will' be recelved for all or part of such
Issue and sald bonds shall be allotted to bidders
acoordlig to the provisions of section 07a of the
Munleipal Code of 1002, bldders for small quantl-
tice being glven the preference.

The village of Delts resérves the right to refect
any and all bids. ~Blds should be sealed, and
endorsed " Blds for Waterworks Bonds."

wollctober 27th, 1908,
C. W. HATTON

i §
o= Village Clerk,

pitized for FRASER
b://fraser.stlouisfed.org/
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Wellsburg, Brooke OCounty, W. Va.—Bond Sale.—An
issue of $36,000 5% 10-year paving and sewer bonds adver-
tised to be sold on Oct. 5 has been disposed of. The securi-
ties were bought by the Wellsburg National Bank of Wells-
burg for $36,001—the price thus being 100.002. Denomin-
ation $500. Date Oet. 5 1908. Interest snnual.

West Allis (P, 0. Ind. Station, Milwaukee), Milwaukee
County, Wis.—Bond Sale.—The Harris Trust & Savings
Bank of Chicago was the sucecessful bidder on Nov. 6 for the
200,000 5%, coupon sewer bonds deseribed in V. 87, p. 1258,
The price paid wag 105.28 and accrued interest—a basis of
about 4.344%,. Following are the bids:

Harrla T.& 5. Bk.- Chleagof$04,752|John Nuveen&Co,, Chlcago.asdd,zoo

w1,2268 | 0Otls & Hough, Cleveland: ..a$03,400
MacDonald, MeCoy & Co,, Ch.04,365]5, A. Kean, Chicago. . . - ~003,240
Woodin, MoN ear&) uure.cb.Lunﬂ.zrstl} German-Am, Bk, Milw.-__ 01,665

@ Also furnlsh blank bum?.’ " tor 4148

In addition to the above proposals, an offer of 891,226
for 4 Las was also received [rom the Harris Trust & Savings
Bank of Chicago, while Woodin, MeNear & Moore of Chicago
bid 290,251 and blank bonds for 4'gs.  Maturity $5,000

yearly on March 1 from 1910 to 1027 inclusive.

Wast End (P. 0. Birmingham), Ala.—Bonds Voled.—
Bond Offering—Of a total of 75 votes polled at the election
held Nov. 2 only 1 was cast against the issuance of the $25,000
sehaool and $10,000 city-hall and five-department 59 20-year
bonds mentioned in V. 87, p. 1195, Proposals for these
gecurities will be reecived until Nov. 24. F. J. Plasser is
City Clerk.

Westfield, N. ¥.—Bond Offering.—Proposals will be
reccived until 3 p. m. Nov. 20 by H. W. Thompson, Town
Clerk, for $35,000 49, bridge bonds. Denomination to suit

urchaser,

ank of Westheld.
yearly from 1910 to 1932, inclusive, and 82,000 yearly from
1933 to 1938, inclusive. Bonds are exempt from taxation.

West Pittston School District (P. O. Pittston), Luzerne
Oounty, Pa.—Bond Offering.—Proposals will be received
until G p. m. Nov. 23 by Chas. H. Foster, Secretary of School
Board, for $47.000 4149, coupon high-zchool-building bonds,

Interest annually on Feb. 1 at the National |
Maturity on Feb, 1 as follows: $1,000 |

mentioned in V. 87, p, 1195, Authority an Act of the
Assembly approved April 20 1874 and supplements thereto.
Denomination $500. Date Nov. 1 1908. Interest semi-
annually at the First National Bank of Pittston. Maturity
thirty years, subject to call after five years. Bonds are tax
exempt. Certified check for 29, of bid, payable to the Secre-
tary of tlm_Schunl Board, is required. Present indebtedness
of district is 36,000, Assessed valuation $2.692,974. Histi-
mated valuation $6,000,000. Official circular states there
is no litigation pending or threatened affecting this issue;
also that there has never been any default in the payment of
principal or interest.

West. Unity, Ohio.—Bond Offering.—Proposals will be
received until 12 m. Nov. 21 by M. . Ely, Village Clerk, for
31,800 424%, coupon street-improvement bonds.  Authority
Section 2835, Reviged Statutes.  Denomination $300.  Date
July 1 1908. Interest annually at the City Treasurer’s
office. Maturity 3300 yearly on July 1 from 1915 to 1920
inclusive. Certified eheck for 10 97 0f bonds bid for, payable
to the Village Treasurer, is required. Purchaser to pay
ncerved interest.  Delivery within 10 days from time of
award.

‘White Plains, Westchester County, N, ¥.—Bond Sale.—
The $4,000 415%, 30-year registered water bonds deseribecd
in V.87, p. 1045, were sold on Oect. 26 to Geo, M. Hahn of
New York City at 103.67—a basis of about +,282%,,

Wichita, Kan.—Bonds Valed.—By u vote of 2 to 1 the
citizens of thig place recontly voted to issue 2860,000
bonds for the purchase or construction of a munieipal
water plant.

Wichita Falls, Wichita County, Tex.—Bonds Registered.—
On Nov. 4 the State Comptroller registered 5%, 10-40-year
(optionul) bonds,of which §12,000 were for sewers and $3,500
for-a {:ib}'-]lll“.

wilkinsburg School District (P, 0. Wilkinsburg), Pa.—
Bond Sd{{i.'—'l‘l‘l ¢ 550,000 49, G-50-year (serinl) gold coupon
high-schoal-building and site-purchase bonds deseribed in
V. 87, p. 1195, were sold on Nov. 2 to N. W. Halsey & Co, of
New York Ciby at 101.147 and ncerued interest—a basis of
about 3.911%.

MEW LOANS.

NEW LOANS.

$15,000

CITY OF PLAINFIELD, N. J.

FIRE HOUSE BONDS.

Piirsuant to resclutions mluflmxl by the Com- | Treasurer,
mon Counchl of the Clty ot Plalnfield, N. J.. at o | will be returned.
meeting thereof held November Oth,

wen that on FRIDA THE TWENTY-
EIGHT O'CLOCK P. M., at the Qonncll Chamber,
No. 140 North Avenue, Flainfeld, N, J., the |
Common Council of sald clty will' receive and
open sealed proposals for the purchase of ftesn
thousand dollars ($15,000) of Fire House Bonds
palled for by sald resolutions.

Tha Fire House Donds referred to are coupon
baonds in the denomination of Ave hundred dollnrs
(35001 each, amd will bear date the Nrst day af
Decomber, one thousand nine hindred and slght
and be payable December 1st, 1018, and wiil
bear Interest at the rateof four and one-haif per
centum (414 %) per dannum, payable seml-annu-
ally. Principsl aod intérest will be payable In
gold coln of the United States of the present
ptandard of welght and Oneness, at the office of
the Oty Treasurer Jo sald elty, The forms of
both honds and coupons Are on file In the office of
the City Clerk, sod there open to lnspoction by
bidders,  The bonds will be dellvered to the pur-
chaser at the offlec of the Clty Treagurer of the
City of Plalnfeid, N, J.,0r, at the option of the
Eurchmer on #r Lt notlee to the Clty Clerk, at

he oftiee of the Columblalrust Companyln the

Clty of New York, on Dec. 1st, 1003, at eleven
o'clock a. m., unless a subsequent date shall be
mutually agreed upon between the purchsaer
and the City Treasuror,

A certified checlr for two per centum (29). of
the par value of the boads Bld tor, payable to the
Treasurée of the Clty of Plainfield, N, J,, must
accompany each bid,  All such ehecks, except the
checks of the party or partlea whosoe bids shall be
necepted, will be promptly returned by the City

Each nreFosul
accompanyir

House
will he accepted.

the twenty-sevent
elight. o'clock
Na.

Bnnounes

present, and

mon Cotnell,
Dated Nov. 0, 1008,

It all bids are rejected, all checks
| All proposals for blds must be
1008, and | submitted on the forms of proposal especlally
duly approved by the Mayor, notlee ls hereby | Im:purml for that purpose, coples of which may

E ] be obtalned from the City Clerk
BEVENTH DAY OF NOVEMBER, 1008, ;\’l‘lt.'nmruhlu Trust Company in the Clty of New

ork.

The bonds will be engrayveid under the super-
viglon of and cectified as to genulneness by the
Columbla Trust Company of .
together with the certified check
1z the sume, shall be enclosed
sealed envelope endorsed *'Proposala for Flre
Bonds,” and addressed “The Common
Counell of the Clty of Plalofeld, N. J."
dellvered to the Common Counell at the Ume and
place specified o thls advortlsement,

No bld for -:!s.w than par and accrued Interest

The right to reject any or all blds 14 express]
regerved h?‘ the Common Councll, together witﬁ
that of walving any Informallities or defects,

At the time and ?Im:n: appolnted, to wit, Friday,

1 day of November, 1908, at

1 h) m,, at the Councll Chamber,
140 North Avenue,

Comimon Councll will {mmedlately proceed

unseal the blds or sealéd propodals, and publicly

the contéents o the presence of the

partles bldding, or thelr agents, provided sald

parties or .qip,-nt,g chooso to be then and there

also make proper record of the

pricea and terms upon the mioules of the Com-

By order of the Common Counell,
JAMES T, MacMURRAY,

WILLTAM F. ARNOLD,
Olty Treasurer.

$50,000.00
City of St. Paul, Minnesota,

Four Per Cent, 30 year,
FIRE DEPARTMENT BONDS
To be Sold at Noon, Nov. 18th, 1908.

SEALED PROPDSALS

will be recelved at the office of the City Comp-
troller by the Sinking Fund Committee untll 12
o’clook npoon on Nowvember 18th, 1908, and
opened )t that time, for the whole or any part of
430,000 00 of Bonds of the City ot St. Paul.
These bonds are Issued for the purpose of alding 1n
defraying the cost and expense of acquiring & slte
therefor and constructing a new fire-ongine house
In the Eleventh Ward of sald Clty, and for acquir-
Ing additlonal equipment for the Flre Depargs
ment of sald Clty, and will be In coupon form.
They will be lssued In denominations of $100 00
or any multiple thereof not exceeding $1,000 00
cach, as the purchaser mayfidesire, and shall
bear Interest at the rate of four per cent (4.96)
per annum, payable seml-annuaslly, principal
and Interest payable at the Flnancial Agenc, of
the City of St. Paul (o the City and State of New
York, These bonds are authorized by Ordinance
J.. the| No. 2787, passed by the Common Councll and
' to | tpproved October 24rd, 1908, and by suthorlty
of Chapter 287, Laws of Minnesota for 1907,
Bonds will be dated Decomber 1, 1008, and ma~

ture November 30th, 14,

A certified eheck payable to the Clty Treasurer
of the Clty of St. Paul for two per cent (2%)
of the parvalue of the bonds bid for must  accoms-
gnny each bld that will be consldered.  Honds to

e dellvered at the Comptroller® office, where
payment must he made.

The Committee reserved the right to reject any
and all bids, Al coupun bonds of the Cliy of
St. Paul ean be exehanged for Reglatered, Bonds,

Proposala to be addressed to

LOUIS BETZ,
City Comptroller,

or from the

ew York

In a

and

Pialngeld, v,

Qity Clerk,

Estobllshed 1883,

H. C. Speer & Sons Co.

First Nat. Bank Bailding, Chlcago

CITY COUNTY
AND TOWNSHIP m

MacDonald, McCoy & Co,

Albert Kleybolte & Co,,

409 Walout Street
CICNOINNATE, 10

Municipal,

County,

and High-Grade
Securities
Correspondence Sollclted.

Perry, Coffin & Burr,
INVESTMENT BONDS,.
60 State Street,
BOSTON.

State,

Publle Service

NUNICIPAL AND CORPORATION

BONDS.
18x La Salle Street,

Chicagu | g3 wALL STREET

R. T. Wilson"& Co.

Bankers & Uommigsion Merchants

WEBB & CO,,

INVESTMENT BSECURITIES.
NEW YORK

- -

74 BROADWAY, NEW YORK
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Willow, Glen County, Oal.—Bonds Voled.—A vote of |
1564 “for"” o 52 “spainst” the issuance of $30,000 5%
sewer bonds wns the resulb of the election held Nov. 3,
Maturity puart yearly in Dec. from 1909 to 1938 inclusive.
Date of offering not yet deeided.

Wilmington School Digtrict (P. 0, Wilmington), Dal.—
Bond Offering —Proposals will be reeeived until 8 p. m,
Nov, 23 by the Board of Public Education, Samucl H.
Raynard, Chairman Finanee Committee, for $20,000 414%
coupon  building  and  equipment bonds. Denomination
£1,000. Maturity eight years. Bids to be made on blank
forms furnished by the district.

Woodland School District No. 102 (P. 0. Woodland)
Wash,—Bonds Voled.—On Oct, 24 thisg distriet voted to
igque $16,000 bonds. They will be placed on the market
in a “lfew days" and take the place of the 310,000 bonds
mentioned in V. 87, p. 437,

Yakima Oounty School District No, 80, Wash.—Bond
Offering.—Proposils will be reevived until 10 4. m. Nov. 21,
by Lee Tittle, County Treasurer (P. O. North Yakima), for
§4,500 coupon sehool-butlding bonds at not exceeding 6%,
interest,  Authority puge 357, Laws of 1807. Date day of
issue or “the first of some month' at option of purchaser.
Interest annually at the County Treaqurer's offico.  Maturity
twenby years, subjéel to anll after five years. Bonded debt
this issue; warrantdebt $2,457.28.  Assessed and equalized
valuation 1008, $152.550.

Yonkers, N. Y. —Bond Offering.—Proposals will be re-
eeived vintil 12 m, Nov. 23 by James 1. Lennon, City Comp-
troller, for the following 4149, bonds.
$25,000 pa K boudes due $1,250 ¢ any oo Sov. L from 1600 Lo

ol 1 Ve,
175,000 revenue bonds due May 1 10138,
80,000 water bonds die 52,000 yearly on Nov, 1 from 1908 to 1048 In-

clusiye.,

Date Noy. 1 1908, Interest April 1 and Oet. 1. Bid to
be mide on ench issue separately and be accompanied by a
certified check for 297 of bonds bid for, made payable to
Gideon H. Pack, Gity Treasurer. A copy of the opinion of
Delafield & Longfellow of New York City in regard to the

validity of these bonds will be delivered to the purchaser.

1923, in-

Bonds will be ready for delivery Nov, 30 1008,

Youngstown, Ohio.—Bond Sale—On Nov. 9 the four
issues.of 5% bonds deseribed in V. 87, p. 1117, were awarded
to the Firemen’s Pension Fund of Youngstown., A list of
the bidders follows:

34,420 3715
Haonwr & GarlickSt.
Ridge Av. Inn As. ~ Grading

Bonis. Eonds. Hanids.

3813 00 $B,816 95  $735 27

800 00 3.607 00

55,000

Streel

Honds.
Flremen's Ponslon FPund, Y'gat'n.§5,071 38
Barto, Scott & Co,, Columbus.-. 5,052 50
0. E. Denigon & Co., Cleveland- - 5,044 00
First Nat, Bank, Youngstown.. .

W AlL bids include acerued

SRO0

interest,

Canada, its Provinces and Municipalities.

Banks, School District No, 1466 (P. O. Ochre River), Man.
— Debanture Sale.—Thia distriet on Nov. | sold the 31,000
6% 1-10-year (serial) gold coupon school-house debentures
degeribed in V. 87, p. 1110, to G. A. Stimson & Co. of
Taronty nt par.

Bracebridge, Ont.—Bond Sale.—Un Nov. 4 the four
igsties of 5% debentures argregating $29,424 93, deseribed
in V. 87, p. 1196, were awarded to Hanson Bros. of Mont-
roal at 103.663 and acerned interest. A list of the offers
roceived follows:
Hunson Brog ... ..
Wool, Gundy & Go..
Dominlon Securitles

parition, Lid_-

A B Ames & Co.

With the excaption of Hanson Bros. of Montreal the above
bidders are all from Toronto.

Oumberland Township, Ont.—Debeniure Sale.—This town-
ship has awarded $2,902 5% 1a-vear debentures to Wm. C.
Brent of Toronto.

Dundas, Ont.—Debenture Sole.—Ou Noy, 2 the $20,000
6% pold coupon high-school-building debentures deseribed
in V., 87, p. 1196, were awarded to the Ontario Sceuritios
Co, of Toronto. Maturity part yvedarly on July 1 from 1009
to 1928 inelusive.

Port Arthur, Ont,—Debenture Election.—Propositions to
iggue the following 5% S0-year coupon debentures will be
submitied to a vote of the people on Nov. 10: $12,000 for
the completion of the Service Dam and $27,000 to strengthen

$30,502 70| Ontario Securities Corp'n.$20,627 00

20,808 00[Wm. . Brent ... 20,360 00

G Stimeon & Coo .. --- 20,266 00

20,700 00 | Aemilius Jarvis & Co ... 28,600 00
20,782 LD

&

NEW LOANS.,

NEW LOANS.

$160,000
ATLANTIC GITY, N. J,

SCHOOL BONDS

Indenomination of 1,000 vach, dated July 1,
1008, maturing $30,000 July 1 1038; $30,000
July 1, 1030; 30,000 July L, 1040 $30,000 July 1,
1041, ‘and 340,000 July 1, 1042) with Interest
at 4} per cent per annum, payable semi-
annually at the Hanover Natlonsl Bank, New
Yorlk Clty.

The Clty Comptrollee will reeclve hilda. for
these bonds untl twelve o'clock noon of SATUR-
DAY, NOVEMBIEER 21, 1008, reservine. however,
tho ripht to fvejeet any or all blda, and subjcet

Pursuant  to

SEVENTE
O'CLOUK P. M.

asealed propasals for the

Hesolutions
Common Counall of the Clty of Plolnneld; N. I,
at n regular meeting thercof held November
1908, und duly approved by the Mayor, notiee
15 hereby piven that FRIDAY, THE TWENT Y-
DAY OF NOV., 1008,
AL the Counell Chamber, No.
140 North Avenue, Plainfetd, N, J., the Com-
maen Counell of sald alty will récelve and epen

$31,000

CITY OF PLAINFIELD, N. J.

STREET IMPROVEMENT BONDS.

City Treasurer. If all bLids are relected, sl
checks will bo returned. All proposnls for blds
must be submitied on the f6rms of proposals
cepielally prepared for that purpose, copies of
which may Le clitalned Nom the Cliy Cﬁ‘l’k or
from the Columbia rost Company in the City of
New York. The legality of the lssue lias besn
examined Ly Delaleld & Lonstellow, Esqs., of
New York Clty, whise favoratle opinlon will be
furnished 1o the purchiasers.

Adopted . by the

T BIGHT

wurchase of Thirty-one

the approva of City Counell,

Blds must be L all or nine of the bonds,

Bilds must e upon the form attached to
elreular letter of Clty Comptroller, and in no
ease will a bld be recelved for a portion of the

onds,

Bonds will ho deliveéred to the purchaser on
or about December 16, 100

Bvery bldder, as a precedent to the receptlon
or conslderatlun of hls prop sal, shall depome
with the Cliy Comptroller £3,000 10 money, or
eertilied checks for that amount, drawn to° the
erder of sald Comptroller,

The lepallty of these bonds has been approved
by Dillon & Hubbard (f New York, whiose our-
Hileate a8 to legallty will aconmpany the Bomds
when dellversa, without oost, to the purchaser,
The honds will be engraved uhder the supir-
vislon of and certiNed a8 to thelr genninencss
by the Columbla Trust Company of New York.

Clroular letter glving full  particulars and
blank form of proposal malled on applicatlon to

A. M. S lON,

A, HES
Comptroller.

$261,700
City of Richmond, Va.,

4% BONDS,

To provide for the cedermnption of $251,700 of
Clt: uF Righmond, Va, , elght per eent bonds ma-
turing Janunry 186, 1000,

By virtue of an Ordinanpe Approved October
17th, 1008, the Auditor of the City of Riehmond,
Va., Is Inatructed o Issue, under dirgetion of the
Commlttee on Flnance, foor per cont Roglstered
or Coupon l‘uu\c_rllhle Bonds th anc amount not
exceeding $251,700, having tUlrty-four years to
run from Jangaey 188, 100, and Bearing luterest
from that date, reguired to mest the above s
maturity,

Bldg for the above will be recelyed at the offlce
of the Clty Audltor til noon of November 17Lh,
1008, forall or any park of sald lssue of bonds, A
Certified Cheole [or an amount equal to two per
cent on all blds of $100,000 or less, or one and
one-half per cent on all bilds In excess of that
amount, must neeompany each bld,

The Commities \\-‘I] mect In Room No, 12,
third foor, of the Qity Hall, st 8 p, m. that date
to conslder the blds recetved, the fght to reject
any and all bids helog expressly resorved,

EDW. J. WARREN, Auditar,

Thousand  Dollars ($31,000) of Street [mprove-
ment Bonds eallid for by the sald resolutions aond
the other resolutions and ordinances thereln re-
terred to.

The Street Improvement Donds referred to are
I the denvminations of One 'Thousand  Dollars
(81,000) each, and will beariate as of the st day
af September, One Thousand Nine Hundred and
Seven, and ‘be payvable ns follows:  Soptember

2 ne bond; and September 18t of each

F 40 1018, hoth ineluslve, two bonds;
and September 186 of ench Yesr from 19109, k0 1024,
both Inclusive, three botwds, Sald bonds  will
bear Interest at the rate of four and one-half
pEr centium (4159%) per annum, payable semls
annually.  Prinelpal and interest will be payable
In pold coln 'of the Upited States of the present
atandand of welght and fineness, at the aifice of
the Clty Treasurer In gald elty, The forms of
both bonds and coupons are on file In the tfflcy
of the City Clerke anil there open Lo Inspectlon by
hlidders.  The bonds will be delivered to the pur-
chinser on Pueasday. December 1st, 1908, at the
offlee of the Clty Treasurer of the Clly of Plaln-
feld, Wl or, ab the optlon of the purchaser on
written notlee to the Clty Cleple, At the office of
E}"" Eulumhln Trust Company In the City of Now

urk

year from

A cartiled eheeke for twa per cent (295) of the
face value of the bonds bl for, payablo to the
Treasurer of the Clty of Plainfield, N J,, must
acenmpany  each bld, - All such checks exeept
the ahecks of the party of partles whose bids shall
be aceepted will be promptly xetumed by the

The bonds will be engraved under the super-
vislon of nnd certified s o genulneness by tho
Columbia Trust Company of New York Oliy.
Each proposal, together with the cortified cheek
accompanylog the same shall be eoplosed In a
sealed envelope endorsed “Proposals for Bonda'
anid addressed The Qommeon Counell of the Clty
of Plalnfield, N, J..'" ang delivered to the Com-
mon Coungll at the time and place specliied In
this adyertigemont.

No bid tor less than par value and acerued
Interest will be accepted.

The rlght to refest any and all blds s express|
reserved by the Qommon Counell, together wit
that of walving any Informalitics oF defeots.

At the time and place appointed, to wit, Friday,
the twenty-seventh day of Nuvember, 1008; at
elght o'eliok m., at the Counoll Chamber,
Vo, 140 Nerth Avenue, Plainfeld, N, Ji, the
Common Qouncll will tmmedintely proceed to
itngeal the blds or koaled proposals apd putillely
anncunce the conte In the prese . of the
partles. bldding or thele agents, Pr-- lding sald
parties or agents chocoge t0 o then and thers
nresent, and alsd, make proper record of the
prices and terms upon the minites of the Common
doumnedl.

Dated Nov, 8, 1905,

By order of the Comimon Counell,

JAMES T. MueMURRAY, =

City Clerk. W
WILLIAM F. ARNOLD,
Clty Treasurer:

Blodget, Merritt & Co.

BANKERS
STATE, CITY

AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

 $225,000
Vicksburg, Mississippi,
414 PER OENT BONDS

Sealed proposals will Be recelved ,uuul 8 o'clock

P. My, November Lath, 1008, by P. M. Harding,
Mn{;}r for the purchase of $225,000 of the Clty
of Vick % per pent coupon bonds, De-
nomination  $500.  Date December 1st, 1008,
Sealed Bonds, payable as fallows: 3600 cach year
Inr 10 years after dates Bhe remalnder, $215,000,
20 years after date.. Intertst payable snnually.
Principnl and interest ‘:M'-‘_\bln at the Ameriean
Exu]mn&:v National Bank, New York City. Check
for 35,000, certifiéd by an Incoz?;mlcd bank,
required with bld. Right reserved to reject any

1 bids,
QX Bl P, A, HARDING, Mavor. |

pitized for FRASER
D://fraser.stlouisfed.org/
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the Onion Lake Dam. Date Nov. 26 1908. Interest
June 1 and Dee. 1.

Gosfield North Township, Ont.—Debenture Sale.—Thi
township recently sold $4,500 5149, 10-year telephone
debentures. The securities were bought by the Dominion
Securities Corporation of Toronto.

Gravenhurst, Ont.—Debenture Sale.—Aemilius Jarvis &
Co. of Toronto were recently awarded $45,000 5%, 30-year
power-development debentures.

Grimsby, Ont.—Debenture Sale.—G. A. Stimson & Co.
of Taoronto recently purchased 87,000 59, local-improvement,
debentures.

North Easthope Township, Ont.—Debenture O}éen‘ng.—-
Proposals will be received until 4 p. m. Nov. 17 by J. D
Fisher, Township Clerk (P. O. Amulree); for $12,465 32
5%, drainage debentures maturing part yearly for ten years.
Interest annual,

North Hatley, Que.—Debentures to be Re-volod.—We are
advised that, owing to the discoyery of an error in the by-
law providing for the issuance of the 320,000 5%, 25-year
water-supply debentures voted on Aug, 28 (V. 87, p. 892),
these securities will have to be again submitted to a vote of
the people.

Orillia, Simcoe County, Ont.—Debenturs Sale.—Aemiliug
Jarvis & Co. of Toronto have been awarded $40,000 4149,
debentures. Maturity part yearly for thirty years.

Owen Sound, Ont.—Debenture Sale.—The Dominion Se-
eurities Corporation, Ltd. of Toronto recently purchased the
following 547, 20-year eoupon debentures: $10,000 for bridges
(V. 87, p. 832) and $30,700 for local-improvements. In-
torest semi-annual.

Debentures Defeated . —OF & total of 623 votes east at an
election held Oct. 30 only 44 were in favor of the issuance of
$5,000 5%, hospital debontures.

Parry Scund, Ont.— Debenture Sale.—The issue of 314,000
5% water and light debentures offered on Nov, 3 (V. 87, p.
1118) was bonght by the Dominion Securities Corporation,
Ltd., of Toronto. Interest annual. Maturity part yearly
for 20 years.

Quebec (Province of).—Sale of Inacribed Stock.—Wood,
Gundy & Co. of Toronto recently purchased $53,633 34 3%,
inscribed stock, due 1937. Intercst is payable in Montreal
and London, Iingland.

Revelstoke, B, 0,.—Debeniure Sale.—An issue of $35,000
5% 20-year coupon sewer debentures was recently sold to
the Dominion Securities Corporation, Ltd., of Toronto.
Interest semi-annual.

Rogsland, B, O.—Debenture Offering.—Proposals will be
received until 5 p. m, Dee. 15 by J. I, Collins, City Treasurer
for the following 59 debentures:

$21,000 fre-department debentires dus Jun 30 1025,
32,000 water-works deb ntures due Jun 30 1026.

Shuniah Township, Ont.—Debenture Sale.—An issue of
$10.000 5%, 20-year road and bridge debentures was recently
bought by G. A. Stimson & Co. of Toronto.

Smiths Falls, Ont,—Debenture Sale.—Wm. C. Brent of
Toronto was awarded $3,500 5% 30-year school debentures
on Nov, Lat par. Date Dec. 31 1907. Interestannual.

Stanley (P. 0. Morden), Man.—Dehenture Sale.—On
Oct. 27 the $2,222 69 drainage debentures offered on that
day (V. 87, p. 1LL5) were awarded to Aemilius Jarvis & Co.
of Toronto. Maturity part yearly for ten years.

Valleyfield, Que.—Debenture Sale.—This tity recently
disposed of $25,000 6% debentures due Nov. 1 1933, Wood,
Gundy & Co. of Toronto were the successiul bidders.

Victoria, B. O.—Debenlure  Sale.—Antissue of $65,000
4%, loeal-improvemeont debentures due in 1018 was recently
gold to Aemilius Jarvis & Co. of Toronto. Inferest semi-
annual.

The following debentures were also recontly disposed of:

$25,347 B0 4% local-lmprovement debentures to G. A. Stimson & Co. of
Taronto.

40, 0000 4% 10-year power debentures to W. A. Mackenzle & Co, of
Toronto,

Wingham, Ont.—Debenture Offering.—Proposals will be
received until 4 p. m. Nov. 20 by J. B. Ferguson, Town
Clerk and Treasurer, for $7.000 5%, debentures. Maturity
art yearly on Dec. 1 for 20 years. Interest annually on
Dee. 1 ab the Bank of Hamilton in Wingham.

TRUST COVWPANIES

NEW LUANS

Onited States Trust Gompany of Nexw York,

Chartered 1853
45 and 47 Wall 8tre o

$492,600

City of Charlesten, S C.
4% BONDS.

CAPITAL, S
SURPLUS AND UNDIVIDED PROFITS,

This Compsuy acts as Executor, Adminlstrator, Guardian, Trustee, Court Depositary and o

other recognized trust capacitles.

1t allows interest At current rates on deposits,
1t holds, manages and lnvests money, seourities and other propurty, real or personal, for catates

porporations and Individuals,

DWARD W SHELDON, President.
L}‘,k\.\l M KINGSLEY, Second Vice-Pres
WILERED J WORCESTER. Asste Secretary

JUHN A,
Willlam H. Maey Jr..
Willlam D. Sloane,
Gustav H, Schwab,
Frank Lyman,
George F. Vietor,
James Stillman,

John Crosby Brown,
W. Bayard Cutting,
Charlea S, Smith,
Willlam Roclkefoller,
Alexander BE. Orr,

TEES

TRUSTEES,
STEWART, Chatrman n{ the Board,

: $2,000,000.00
" $13,243, 128.35

BROWN, Vice-President,
RN, Secretary,
IWARDS, 2d Asst. Secretary

Payne Whitnoy,
Edward W_Sheldon,
Chounesy Keep,
George L, Rives,
Arthur ©.  amps,

John Clatiing

John J. Phelps,
John S. Kennedy,
D. 0. Milla,

Lewls Cass Lodyard,
Lyman J. Goge.

lincisTrust&Savings Bank
CHICAGO
Capital and Surplas

13,200,000

Pays Interest on Time Deposits, Current and Reserve Accounta

Deals in Investment Securities and Foreign Exchange.
Transacts a General

Trust Business,

CORRESPONDENCE INVITED

Cuban Securities

ASPEOTALTY

FRANCKE, THOMPSON & ROBB

Mombers N. ¥, Btock Exohange

43 Exchanga Place
Telephone f4dd Lanover

BRANCH OFFICE
Bristel Bulldiag, 3th Ave., and 4434 B
Talephone 1668 Bryant

Adrian H Muller & Son
AUCTIONELEES.
Recular Weekly Sales

O

STOCKS and BONDS

EVERY WEDNESDAY,

Sealed blds will he recelved by the underslgned
until 12 o'elock noon Tuesday, December 1, 1908
for §402,500, or any part thereof, of tho Clty o
Charleston Honds, dated July U, 1908, and pay-
able 30 yenrs after date, with'interest thereon
At the rate of 4 per cont per annum, payable seml-
annually on the st doy of January and July In
each year, the Coupon due Jan, 1 to be detached
Sald bond to be fssued under the authority ol an
Act of the General Assembly entltied, “An Act
to Authorlze the Clty Counell of Cliarleston, 5,0,
to Issue Coupon Honds at o Rate of [utéress not
l;x_ruu:lfm; 4 Il'lrr Cent Per Annum, for the Purpose
of Taking Up or Exchanging thed PerCent Colupon
Bonds of anld Clty Maturing on January 1 and
July 1, 1008, approved on the 13th day of Feb-
ruary, 1007, ;

LAnd of an Ordinance of the Clty of Charleston

I'o Provide for lssulng Coupon Bonds, with
Interest at the Rate of 4 Per Cent Per Annum,
for the Purpose of Tak ng Up or Exchiunging thi
4 Per Cent Coupon Bonds Maturing on January
1 and July 1, 1909,

Sucecsstul bldders to deposit with the under-
slgned within 24 hours alter notifleation an Kmount
equal to 8 per cent of such suceesaful bid, and to
pay for and recclve sald Bonds on or hietors the
23d  December, 1008. Any successful  bldder
falling to make such 6 per cent deposit shall be
dropped and the nexte I|llu,ch-!a't bidder to take his
|l11ncc. Qity 4 per cent Honds maturing January

. 1000, will be aceepted at thelr face value in
payvment of auny accepted bid.

The right to reject nny or all bids |8 reserved.

I. 0. LEA, Clty Treasurer,

All Bids to be marked “Bids on Bonds.'

HUNT, SALTONSTALL & CO0.,

Members of New York Stock Exchaoge
Investment Securities

60 STATE STREET
BOSTON

MUNICIPAL AND RAILROAD
BONDS.

LIBT 0N APPLICATION,

SEASONGOOD & MAYER,

OfMce, No. 55 WILLIAM STREET,
Corner Plne Sgreet,

Mercantile Library Bulldiog
UINCINNATE,






