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CLEARING-HOUSE RETURNS.

The following table, made up by telograph, &ec., indieates
that the total bank elearings of all elearing houses of the U, 8
for week end. Nov.21 have been $3,411,055,380, against 33,-
589,586,727 lnst week and $2,225,089,9706 the week last yenr.
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THE FINANCIAL SITUATION.

Emperor William has, it seems to us, taken n
thoroughly open and creditable course in meeting the
complaints which so widely attended his indiscreet
act in broadly overstepping the forms of statecraft,
As it has turned out, however, his repentance and
prayer for forgiveness have not fully satisfied any
one. To us the most remarkable feature of the
whole incident is that the Emperor has so often in
substance done the same thing as now, and the present
transgression was so much a part of his personality
that it is & surprise that such a bustle and ado should
have been made about it from the very start.

We presume the accident which got Prince von Bue-
Jow mixed up in the matter, and made it seem to him
necessary that he should send his resignation to
the Emperor, was what gave it its early prominence,
Be that as it may, the kind-hearted and foreeftl
FEmperor ought not be expected to change his character
in & night, He has always been as he now is. Indeed,
it struck us that he had with great dignity, and without
loss of personality, gotten himself out of the present,
serape. As we understand the faet, it was not entirely
his fault that the ostracised interview was published.
Emperor William put it into the hands of his Chan-
gellor for eriticism and expurgation, and the Chan-
cellor, in turn, sent it on to the Foreign Office, with in-
structions for careful revision. How it ot into
print after that we have not seen explained, ex-
cept that it was a piece of enterprise on the part
of the newspaper. The worst phase of the affair
has been that its publication has interrupted the
progress of the negotiations in process of securing an
early settlement of the Balkan difficulties.

The interview had the eurrent week between the
Emperor and Chancellor von Buelow took place on
Tuesday. It seems that the Chaneellor arrived at
the palace at eleven o'cloek and was at once admitted
to the presence of the Emperor. The Chaneellor
asked the Lmperor for a declaration, with permission
to publish the same, to the effect that in the future
the Emperor would deal with State affairs only
through the existing constitutional channels, namely
through the Chancellor.  The Emperor at once
aceeded to the request and the artangement as agreed
upon appeared in the official gazette of the Kmpire
the same afternoon. It is as below: TYNsE

In the course of the audience grantedjby the IEm-
peror to Chancellor von Buelow, the Chancellor
deseribed to the Bmperor the mood of the nation
and explained his position with reference to the debate
in the Reichstag the previous Tuesday. The Emperor
listened to these explanations with great earnestness,
and expressed bis will as follows:

Heedless of the obviously incorrect exaggerabions,
his Majesty considered his principal aim to be to
secure the continuance of the Imperial policies under
the safeguard of constitutional responsibilities; he
approved the Chancellor's address in the Reichstag
and assured the Prince of his continued confidence.

It will be noted above, the Emperor asserts, that
there were “incorrect exaggerations” in the “inter-
view” as published in the ‘“Daily Telegraph”. Prince
von Buelow confirmed this eriticism of the Emperor,
stating “‘that the statements contained in the ‘inter-
view', as given in the ‘Daily Telegraph’, were in-
correct, partieularly that referring to the sending to
the Iate Queen Victoria a detailed plan of campaign

to end the Boer War,” also “the statement attributed
to Emperor William that a majority of the German
people are hostile to Great Britain;” this, as published,
was “foo strong,” he said.  *‘Too great stress also had
been laid upon the point in the interview denling
with German interests in the Pacific Ocean.” If
all these “exaggerations” were changed or toned
down and so put into the form used by the Emperor,
they would be of much smaller proportions than they
have been quoted, talked about and eriticised.

The disposition even yet exists to examwerate the
commotion and governmental revolution in prospect
in Germany. No little excitement and feeling were
exhibited in and out of the Reichstag last weel,
some speakers in that hody showing altogether more
heat than was warranted and less moderation than
would be anticipated to sway a legislative body of
Germans. The speech of the Chancellor the current
weelk, Thursday, on the reassembling of the Reichs-
tdg, if correctly reported, was not justified; there is no
such hostile feeling in Europe against Germany as he
represented. On the contrary, England and France
have shown move than their share of readiness to meet
in conference with Germany and settle all the differ-
ences arising out of the action of Austria and the later
unrest of the Servians and Montenegrins.

Stock Exchange values have the current week had
the most notable setback experienced since the elee-
tion. This happened on Wednesday, was followed
by a further dip Thursday, continued also with,
partial recoveries, Friday. The upward movement
has not during its progress been by any means hereto-
fore continuous. As prices have reached their higher :
levels they have been subject from time to time to
irregularities. Of course under ordinary circum-
stances there must always be two movenients; a time
hardly, if ever, comes when sellers at the [Exchange
are not represented. But there are days when it
appears as if buyers had lost heart and courage. Such
a state induces free selling. Some reporters tell us
the present is one of that class. We doubt the diag-
nosis, There is nothing in home conditions to wiar-
rant it, except that our values got so high as to
hecome a mark for speculators. Iuropean conditions
ag related above created unrest there and the element
of discredit in our securities which' Europe was holding
largely but loosely led to European selling; this selling
was the cause of the decline here. As that has been
arrested, the recession in prices has inclined investors
and speculators to take the surplus securities offered.

Arrangements have been made by Comptroller Metz
to provide for the payment in London of the coupons
of the 1215 millions New York City bonds adver-
tised for sale on Monday; such payment will be
made at the fixed rate of 4 8780 per pound sterling,
and it is expected that thereby the bonds will be more
attractive to foreign investors. There was alvendy
this week a good local ‘inquiry for the securities when
issied, and the entire success of the emission seems to
be gssured. It may be noted, though, that o tax-
piyer’s suit has been instituted and an injunotion
sought to restrain the sale of the bonds; this may cause
delay in the issue, but probably only temporary.

The Seeretary of the Treasury on Thursday an-
nounced an issue of 30 millions 2%, Panama Canal bonds,
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bids for which will be opened Dee. 5. The bonds will
be redeemable in ten years and payable thirty years
from Nov. 1, and hence have a little longer life than
those which have previously been emitted. When
these securities shall have been placed, there will be
outstanding $84,631,980 of Canal bonds out of a total
authorized issue of 130 millions under the Spooner Act,

There are some indications that the matter of amend-
ing the Sherman Anti-Trust Law is to receive more in-
telligent consideration and more rational treatment
than has been accorded it heretofore. To be sure,
reports say that Mr. Rooseyelt has not changed his
views, and is still arguing that any amendment of the
law must be on condition of giving the Federal Gov-
ernment larger control oyer corporations, with ex-
emption from its operation of labor unions and agri-
cultural associations, but the President’s tenure of
office is now short, and he is no longer able to dominate
Congress in the old way. Moreover, the Hepburn Bill
for amending the Sherman Law, which embodies
these views, would appear to be steadily losing ground.
It will be remembered that this measure originally had
the endorsement and the cooperation of the National
Civie Federation, so much so that it beeame known as
the “Civie Federation” bill. But we are now told

that, during the summer, the officials of the Federa-
tion have come to the conclusion that the bill could be
greatly improved, and are now at work on a new meas-
ure which will probably be submitted to Congress soon
after the opening of the coming gession. It is stated
that these men now entertain the belief that the prin-
ciple of the old bill was wrong, and that instead of leav-

ing to an official of the Government or to the Inter-
State Commerce Commission the determination of
what trusts or combinations are good and svhat bad,
the law itself should lay down the prineiple of differ-
entiation and its applieation should be left to the
courts.

This is & happy awakening, There ean be no doubt
that it would be most unfortunate if, in amending the
law, a condition should be ereated where our industrial
corporations, large and small, should be placed at
the merey of politicians, or, what is the same thing,
of Government officials, with power to dispense favors
and to deeree the life or the death of any given con-
cern. We will be much safer if we trust for honest
and fair dealing to the courts. We notice, too, that
a somewhat similar view was expressed by Dr. Nicho-
las Murray Butler, President of Columbia University,
in an address which he made on Thursday night at
the annual dinner of the Commercial Club of Kansas
City. He calls the Sherman Law a menace to the
business of the country, and says an ineredible amount
of nonsense has been talked before the American peo-
ple for many years regarding the large industrial cor-
porations known as trusts. What is needed now,
he says, is the intelligence and the courage to look the
facts squarely in the face, to cease calling names, and
to inquire in what direction the highest publie interest
lies. Combinations in restraint of trade are ohnoxious
to our sense of natural justice, and have long been
forbidden by the common law, he points out. Whether
a given combination, however, is in restraint of trade
or not is,in essence, he declares, a matter for judieial
inquiry and determination. Eyery attempt to lay
down a general rule or a definition of combinations

that, by their very existence, are in restraint of trade,
has been, and he thinks always will be, futile. Eco-
nomie conditions change almost while we are talking
about them, and no nation can carry on a sucesssful
and profitable domestic and foreign trade which at-
tempts to draw hard and fast lines, based on present
conditions, for the business setivity of the future. The
Sherman Law unduly exalts the principle of compe-
tition and it fails to lay proper emphasis upon the
public benefits which may follow from properly regu-
lated co-operation. The public interest now trgently
demands the amendment of the law in order to re-
lieve, not the corporations, but the people themselyes
from the limitations upon their business activity
which the Aet imposes unnecessarily and unwisely
In making this statement, Dr. Butler is stating the
simple truth, and if Congress at the short session is to
pass a new law, it should be with the idea of depending
more upon the courts to mete out even and exuct justice,
and less on Government officials, who, from the nature
of things, can never be free from political influence.

In rapid succession there have been developrents
affecting the Philadelphia Rapid Transit Co., and the
effect is altogether confusing, as some of the develop-
ments tend to make the relations of the company to
the city of Philadelphia more complicated and un-
certain. A manufacturer and property-owner named
Elmer E. Brode has brought suit in equity for the pur-
pose of having the agreement between the eity and
the company declared null and void. The parties
defendant in the suit are the city of Philadelphia,
Mayor Reyburn, the Philadelphia Rapid Transit Co,
and the Market Street Elevated Railway Co. The
complaint sets forth that the Aet of the Legislature
under which the agreement is made is in violation of
the Constitution of the State of Pennsylvania, which
prohibits the General Assembly from authorizing any
city to loan its eredit to any corporation, nssociation,
institution or individual. It is also alleged that the
agreement 1s inoperative because it does not contain
the approval of the City Solicitor as required by law.
The compluinant, asserts that the Market Street Ele-
vated Railway Co. is not a party to the agreerent,
and that it would be possible for this company to
perfect & rival system of railways after the prosent
system of surface railways was turned over to the city
in 1957 as contemplated by the agreement.

The fact is that the agreement has not been a very
great success. It was designed to give the city such
a contingent interest in the company that the publio
would co-operate in putting the street railway system
of Philadelphia upon a prosperous basis, so that the
city might obtain a share of the income of the com-
pany; but just as soon as the purse of the public was
touched by an attempt to increase the revenue of
the company through an advance in fares, the public
foreibly made it known that it preferred to have fares
remain undisturbed rather than to tax itself by the
payment of higher fares. It was expected too that
by allaying public clamor the eredit of the company
would be improved, but in this there has also been
disappointment. Indeed, the most conspicuous result
of the alliance between the city and the street railway
company has been to plunge the railway into politics.
This the management deplores, and Mr. P. A, B.
Widener, the father of the railway system, has de-
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clared that the company must be kept out of politics.
As the agreement seems to fall short of accomplishing
its purpose, it would not. be surprising if the company
failed to make a strong fight against its annulment,
Still another ground urged in the complaint as a reason
for the disrupting of the agreement is that it is under-
taken fo turn over to the city certain street railways
which are beyond the eity limits, such as the lines to
Willow Grove and Daoylestown and to Media and
‘Chester,

A marked change in the attitude of the daily press
is noted since the Retail Merchants' Association, com-
posed of the proprietors of department stores, had a
conference with the proprietors of the Philadelphia
newspapers. The editors were plainly fold that by
opening their columns for the use of agitators who
sought to obtain notoriety through attacks upon the
street railway company, they were not serving the
public. but simply playing into the hands of those
who desired to make political capital or obtain free
adverfising. Since this conference the agitation has
almost entively disappeared.

George H. Earle Jr., who recently resigned from the
Union Traction board, has also resigned as a director
of the Philadelphia Rapid Transit Co. and his resig-
nation hag been accepted. Mr. Earle has not o large
personal interest in the companies, but some of the
finaneial institutions of which he iz President are
gtockholders. The vacancy in the Rapid Transit
board has not yet been filled.

The foreign trade statement for October 1908, made
public Monday, indicates a satisfactory result, nof-
withstanding the value of exports for the period was
moderately less than for the same month of 1907, and
exhibits somewhat more of a decline compared with
the result for October 1906. It is. however, to be
gaid that the declines recorded in 1908 are more
largely a matter of lower prices for the commodities
than of a less quantity of goods exporfed. This is
particularly true as compared with 1907, when cotton
prices ruled much higher than now. In fact, upon the
basis of prices in October 1907, this year’s outflow
of that single commodity would have shown a value
sufficiently greater to turn the 1908 loss in exports into
a gain over last year and give a result a little larger
than in 1906. Tn other words, the average price of the
cotton exported in QOctober 1907 was 11 9-16 cents
per pound, whereas the eurrent year the price was
only 914 cents. On the basis, therefore, of last
year’s price, the value of this October’s cotton ship-
ments would have been 74 millions of dollars, as
against the 58 millions actually reported, and the
aggregate value of all commodities exported would
have exceeded the month’s total for 1907 by 8 millions
and 1906 by about 1 million dollars.

Certain items of imports, as for instance, luxuries,
in October last furnish evidence of improving
conditions of trade in this country. With the adyent
of bad times imports of luxuries largely decline, and
do not come in for increasing attention again until
general trade has become more active. We noted a

month ago increasing imports of diamonds and other

precious stones, automobiles, &c., as demonstrating

that a similar situation was a feature of September.
As stated above, the aggregate outflow of mer-

chandise in October was $172,000,804, which com-

pares with $180,253,296 for October 1907 and $187,-
353,348 for the like period of 1906. The articles for

which advance fgures are issued show collectively

a small exeess over a year ago, although some of the
important individual items record declines. Ior
instance, ‘in the breadstuffs division there is a loss
of 314 millions of dollars, due to a smaller outflow
of corn, wheat and Hour, and moderate decreases in
the shipments of provisions, and of ecattle, sheep
and hogs are to be noted.  But cotton exports covered
a value some 5 millions of dollars more than in 1907,
and the outward moyement of mineral oils was ap-
praciably greater this year than last. Tt thus follows
that the aggregate exports of the principal items
(breadstuffs, provisions, ecattle, &e., cotton and
mineral oils) were 115 millions of dollars larger than
for October: 1907, the comparison being between
$101,322,246 and 599,977,210, Other articles of
export: the details for which will not be available
until after, the close of the month therefore moved
out less freely this year thanilast, for, as indicated
above, the combined merchandise outflow shows @
falling oftf of $8,252,492,

For the ten months of the calendar year 1908 the
total exports of commodities were 51,402,768,153,
againgt $1,611,841,4992 in the corresponding interval
of 1907, or a falling off of 109 millions, and, contrasted
with 1906, the decline reached 23144 millions.  Almost
all items of exports share in the decrease from 1907,
copper and manufactures thereof being the only
conspicuons exception, The leading articles for which
advance figures are obtainable account for a decline
af 19 millions, over 30 millions loss i to be found in
iron and steel and manufactures, and approximately
12 millions in wood and manufactures, leaving less
than 30 millions to be covered by all other commodities.

The infloww of merchandise from abroad in October
reached n value of $102,142,827, which, while the
fivst total in excess of 100 millions recorded since
November of 1907, was the smallest October ageregate
since 1904, At the same time the decline from
October of 1907 and 1906 are almost identical with
the losses shown in exports. For the ten months
since January 1 1908 imports of commodities, how-
ever, covered a value of but $900,658,289, or a falling
off from the record total of 1907 of 31914 millions, &
decline from 1906 of 1656%4 millions and a losa of
79 millions from 1905. Compared with the ten months
of 1907 the various articles going to make up our
import agoregate show deelines in value this year
and many of conspienous amount. In some cases,
in fact, the value of the arrivals in 1908 have been
barely half what they were in 1907, Chemicals,
copper, cotfon manufactures, diamonds, &ec., hemp,
finx, &e., and manufactures thereof, hides and
skinsg, India rubber, iron and steel and manufactures,
silk and manufactures, tin and wool, each record
decrenses ranging from 10 to 24 millions, and with
such the status it is not difficult to comprehend an
aggregate falling off of over 300 millions. The
favorable, or export, balance of merchandise for the
month was 869,857,077, against $68,340,675 in
Ogtober 1907 and $69,224,996 in 1906. Of course
with imports, as shown, declining much greater than
exports, the favorable balance for the ten months is
very heavy; in fact, of wecord proportions, For the
period in 1908 it reached $502,109,864, against
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$291,857,072 in 1907 and $368,792,303 in 1906. The
high-water mark up to this year was in 1900—5500 ,-
255,451.

The Lanecashire (England) lockout settlement, the
action on the wage scale by the Fall River Manufac-
turers” Association, the Cotton Growers' Conference
at Memphis and the Farmers’ Union Convention
at New Orleans comprise a number of recent events
of considerable interest in cotton cireles. As regards
the termination of the lockout in Lancashire, an
oceurrence much desired but deferred,
it was announced by ecable Nov. 6 as having
been effected that day by the employers re-
ceding from their determination to put the 5%
reduction into force in January of 1909 and ae-
ceding to the request of the hands that itd enforce-
ment be delayed until the first pay-day in Mareh.
That being granted, operations have been resumed in
the mills. The official mgreement of settlement now
at hand by mail confirms the cable report fully.

Commenting upon the settlement, Mr. Macara, Presi-
dent of the Masters’ Federation, draws attention to the
fact that under the Brooklauds agreement, the framing
of which ended the twenty weeks’ stoppage in 1892-93,
and which is still in force, the operatives (spinners)
have had advances in wages aggregating nearly 187%,
and the male card-room hands almost 239, and no
reductions. He further remarks that the reduction
now scheduled will not take place until over seven
months after the time its enforcement was justified
under the agreement. The necessity of putting into
operation an automatic scheme for the regulation of
wages in order to perfect the organization of the
cotton industry of Great Britain is also referred to,
and he incidentally states that such a scheme is alréady
almost perfected. The London Board of Trade, it is
announced by eable, is furthermore making supreme
efforts to prevent future disputes in the cotton trade.
lts purpose is, by discussion and inquiry, at the ex-
pense of the Government, every interest concerned to
be represented, to formulate some agreement that
shall in a way be binding on all parties. It is to be
hoped that the efforts of the manufacturers them-
selves or of the Board of Trade will result in the
evolving of some plan that will prove as effective as
that now operative at Fall River seems to be.

The Fall River Cotton Manufacturets’ Associntion
at a meeting Thursday night made known its inten-
tion to continue through the next six months' period
the schedule of wages as it now exists. This action
was. entirely unexpected by the mill hands and by
the general public, as under the automatic working
of the sliding wage scale a reduction to the minimum
of 18 cents per cut of print cloths was warranted by
the average margin between cotton and ecloth during
the past six months. It was believed, as we intimated
last week, that some modification of the reduction
would he made when put in foree in early Deceniber,
but no idea was entertained that the manufacturers
would, in this instance, abrogate their privilege
enbirely. In announcing the action taken, which
was, of course, strictly voluntary, it was clearly
stipulated that this waiving of rights by the manufac-
turers must not be taken as ‘a precedent. This
condition, put into the form /of an agreement, was
readily accepted and signed by the Textile Council

somewhat

representatives. This act of the manufacturers cannot.

fail to have a good influence, and is not the least of
the gratifying developments accompanying the indus-
trial revival now in progress.

At tlie Cotton Growers’ Conference, held at Memphis
Nov. 10 to 12, and the Farmers’ Union Convention
at New Orleans, Nov. 12 and 13, the all-pervading
idea appeared to be to devise some means of securing
higher prices for cotton. That is natural, beecause
that staple is the chief product of those sections and in
a large portion of them tlie only marketable produet.

Other matters of considerable importance were
brought hefore the conference, but higher prices
were the dominant thought. To bring about. that
desideratum, various suggestions were made, and
bankers from yvarious of the South
expressed their sympathy with the movement and
offered all possible financial assistance in reaching
that end. It may be said with practically absolute
truth that in no section of the country is there any
desire to see the cotton planter dispose of his product
for less than its value.

For the yield of 1907-08, notwithstanding the busi-
ness depression during most of the season, COmpara-
tively high and certainly remunerative prices were
received by the planters, the crop being known to be
4 moderate one as crops now go. The current crop
i5 of course being marketed at a lower lovel of values,
but this is not surprising in view of the very liberal
movement, which is taken to indicate a muterially
arger yield than a year ago. It may be that the
movement thus far is in no sense truly indicative of the
Size of the current crop, large receipts being due in
large part to early maturity, but nothing suthentic or
convineing has thus far been promulgated to combat
the idea of a large yield.

It should be possible, with farmers’ unions, cotton-
growers’ assoeiations and other organizations repre-
sented in every county in the South, for a central
or general committee to secire, compile and dis-
seminate relinble data, which would be of great
assistance to the planter in the marketing of his
product. It would then follow that the laws of
supply and demand would be truly operative. With
cotton, as with all other products, prices are largely
so controlled, and efforts to arbitrarily fix values rarely
if ever suceeed. We ure pleased to note that at both
Memphis and New Orleans there was less antagonism
shown toward cotton exchanges and other organiza-
tions and individuals that have been erroneously
classed as inimieal to Southern interests. Moreover,
lawlessness, as represented by night riders, was gen-
erally condemned.

sections

The bank statement of last week showed, as the
most striking feature, an increase of $11,925,000 in
loans, according to the report of actual conditions,
as the chief result of which deposits were augmented
516,664,500 and reserve requirements 54,166,125; a
gain of $2,5630,100 in cash only partly ofiset such re-
quirements, so fhat the reserve was reduced by $1,-
636,025, to $29,838 725, Computed upon the basis of
deposits less those of $9,189,700 public funds, the
surplus reserve was $32,136,150. Circulation was re-
dueed $2,270,800, reflecting retirements of bank notes
that were secured by the 8% Treasury certificates of
indebtedness which were in process of redemption
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during the week; this week’s redemptions will extin-
guish this form of pledges for bank circulation, as they
were called for retivement Nov. 20. The above noted
expansion in loans was due to activity in speculation
on the Stock BExchange and also to syndicate opera-
tions in new bond issues.

The market for money was without special feature
this week; a low minimum prevailed for call loans
and an average slightly less than that of the previous
week. Commission-house brokers were in competi-
tion with lending institubions to some extent; the com-
paratively large accumulations of time loans which
these brokers recently obtained, in expectation of
requirements by their clients, gseemed to be much in
pxcess of their patrons’ needs and the resulting unem-
ployed balances were placed on the market. Time
contracts were in only moderate request; the corpora-
tion borrowing that seemed likely to result from new
issues of securities would, it was thought probable,
be effected through capitalists and not be directly
gought in the market. In view of the fact that non-
professional speculators are not participating to any
extent in stock operations, short-term loans are not
wanted, and even long maturities are unattractive by
reason of high rates therefor. Mercantile houses are en-
couraged by the outlookfor general trade to make paper
more freely and the best names are in good demand.

Money on call representing bank and trust com-
pany balances loaned at the Stock kxchange this
week at 29, and at 1169 01 averaging 124%: banking
institutions quoted 114% as the uummum. Time
loans on good mixed Stock Exchange collateral were
3% for sixty and 314% for ninety days, 314% for
four, 34 @3% @ for five and 3%4% for six months,
with some business reported for the latter period at
314%. Commercial paper of choice grade was sold at
4%, for sixty to minety-day endorsed bills receivable
and at 4149, for four to six months' single names;
the buying was chiefly by local and Western banks.

The Bank of England rate of discount remaing un-
ehanged at 215%,;. The cable reports discounts of sixty
to ninety-day Imnk bills in London 2%4@216%. The
open market rate at Paris i3 214%, and at Berlin and
Frankfort it is 254 @2%4%. According to owr special
cable from London, the Bank of England gained £82,-
740 bullion during the weele and held £35,801,936 af
the elose of the week. Our correspondent further
advises us that the gain was due wholly to receipts
from the interior of Great Britain, exports haying
exceeded imports by £43,000. The details of the
movement into and out of the Bank were as follows:
Imports, £205,000 from India, unearmarked; ex-
ports, £248,000 (of which £100,000 to Buenos Ayres,
£100,000 to Batavia, £40,000 to Bucharest and £8,000
to Gibraltar), and receipts of £126,000 net from the
interior of CGreat Britain.

The foreign exchange market developed a strong

tone this week. It was influenced to some extentf
by speculation, bankers feeling confident that condi-
tions were such as to cause the maintepance of com-
paratively high rates at least for the remainder of the
year. They based their opinion upon the indications
of smaller exports of cotton and of grain, the former
being affected by the accumulation of the staple

abroad, especially on the Continent, and the restricted
consumptive demand. The disposition that appears
to be manifested at the South to withhold exports
and to store cotton in order to secure higher prices
wis reported as another factor in the situation. Sell-
ing of American stocks by London in owr market
contributed to a demand for remittance which was in
insufficient supply, and speculators took adyvantage
of the fact to bid for bills. This disclosed a dearth of
offerings, particularly of sterling, and an attempt to
procure francs caused an advance in the rate for this
class of exchange to within a small fraction of the gold-
export point. The rise in francs brought out offerings
of a round amount against n matured installment of
the issue of Mexican bonds that had been placed in
Paris, and the market responded, though but slightly,
to the pressure; another ingtallment will be due before
the close of the year, which will, to some extent,
relieve the situation should it be tense.

Compared with Friday of last week, exchange on
Saturday was 10 points lower for long at 4 8355@
4 8360, while short was 10 poinfs higher at 4 8585@
4 8590; cables were unchanged. On Monday long
rose 10 points to 4 8365@4 8370, short 5 points to
4 8590@4 8595 and cables 10 points to 4 8615@4 8620.
On Tuesday long was 15 points higher at 4 8375@
4 8385, short 10 points at 4 S6@4 8605 and cables
10 points at 4 8625@4 8630. On Wednesday short
fell 5 points to 4 8595@4 86 and cables 5 points to
4 8620@4 8625; long was unchanged. On Thursday
the market was strong ab an advance of 25 points for
long to 4 84@4 8410, of 10 points for short to 4 86@
4 8610 and of 10 points for cables to 4 8625@4 8635.
On Friday there was a rise of 20 points in short and
of 15 points in cables.

The following shows daily posted rates for sterling
exchange by some of the leading drasers,

Fri,, | Mon., : T'iet., | Wed., |-‘1".J'm.ra.'l Fri..
| Nav. 13| vav, 16 Nov. 17| ¥ow. 18 Now. 19 Nov. :

jf!(lalrlydl 3IV| Bty ‘ £ 85
|

Brown By |
Brod, &C0. ... [8lght. 14 Rillg 8ihig -.uL-, 87
Klifder, Pen- a4 Siig \4. Rt 81 85
Doy & CO.esen-u [HIR SBle | 7 87
Hank DBritlsh {5 1 3
North Amer e . ... |Slg |
BBank of
Montreal---oc-z-2|
Capadlan Bank
of ComImeree. ...
Hefdelbgeh, Tekel- [Mllllu)-l 1 1
hplmer & Coo.. .. ‘Plt.]:[ 4 8 ', 8
L u ml D days 4 8
............ |BIght
\![nh.mm Bank Inndm 85 I L 8 §
of Cantla. ... .. 14t -4 87 3 8 l

" Rates for ex e:cr:lmnge on Friday were 4 84@4 8410
for long, 4 8620@4 8630 for short and 4 S640@4 S650
for cables. Commercial on banks 4 8360@4 8370
and documents for payment 4 8234 @4 8435. Cotton
for payment 4 823{@4 83, cotton for acceptance
4 8360 @4 8370 and grain for payment 4 S41{ @4 8434,

The following gives the week's movement of money
to and from the mtu ior I)v the New Ym I{ bhanks.

Recelved by 1 Shipped by

7 ‘ Nt Interlor
Week enading Nov. 20 1905, ¥, ¥, Banks, N. ¥, Banks,

Movement, ™

e
835,90 ’H 000 Galn - $1,007,000
B32.000|CGaln 43,000

1.100.000(GAtn $1,140,000
84, 100,000 Gy R

curreney 84,425,000
Gold 876,000

Total gold and legal tenders......|  $5,300,000,

With the Sub-Treasury operations the result is as

follows.

Ot of Net Change in
Banks. Bank Holdings.

£4;100,000(Galn © 81,140,000
20.150,000(Gain. 1,000,000

$33,010,000/Galn 52,14 0,000

Inta
Week ending Nov. 20 1808, ‘ Benks, |

Banks® Interior moyement, aa above ,| g5,
Hub-Tressury Operatlons

300,000
30,150,000

| 885,460,000

Total gald and legal ténders
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The following table indicates the amount of bullion
in'the principal European:banks.

Nov, 20 1907,
Silver.

Nav. 19 1908,
Silver,

Banks o, -
4 Gold. Total.

£
30,485,751
47,806,825 145,734,632

Total,

|
L £
-|.456,801,9301 30,485,751
160,870, 182/108,365,807)
565,335,0000 25,705,000
128,808,0008125, 147,000

61,167, 0008
48,204,000 15,009,000
35,146,000

41,620,000

11,770,700/ 7,641,800,
0,104,000 3,312,067
4,240,000 4,122,000
4,008,0000 2,537,000
1,841 ,UI)Ui 1,504,000/

England..| 35,
France .. (13
Germany aj
Russiad ..
Aus. Hunbf 48
: - 15
37,176,000
7,002,600
4,008,667
4,249,000
4,608,000
1,541,000

J.
Nutherl “ds
Nat, Belg.a)
HSweden .
Switzerl d
Norway .

Total weeki455,822,716 |]3.'?37.luﬂsﬁﬂﬂ'55}1.313:4!}-“1,811",1}2@Il'll. W10, 176,283
Prey .wrelﬁ'-lbu{ﬂﬂ-l.ﬁli-' 113,105,334,506,570,91 ﬂl'-!{}li.'.lsﬂ. 122]101,;

00,047,266

A The diviglon (between gold and sliver) glven In our table of coln and bullion
In the Bank of Germany and the Bank of Belglum 8 made trom tho best estimate
we are able to obtaln; In nelther case (s It clalmed to be acenrate, na those banka
make no distinetlon In thelr weekly roturns, moerely reporting the total gold and
sllver: but we belleve the divislon wo make In & close approximation,

b The Austro-Hungarian Bank Statement la now lssued In Kronen and Heller
instead of Guiden and Kreutzer., The reduction of the former currency to sterling
Pounds waa by considering the Gulden to have the value of 80 centa, A the Kronen
haa really no greater value than 20 cents, our cable correspondent in London, in
order to reduce ronen to Pounds, has nltered the baals of sonversion by dividing
tho amount of Kranen by 24 instead of 20,

d The total of gold In the Bank of Russin Ineludes the balance held abroad—
that 18, the amount beld for Russian aecount (n othee Continental banks, The pro-
portion 80 held, and consequently duplleated In the above statement, s about
ene-quarter of the total,

THE CHINESE EMPRESS,

The simultaneous announcement last Sunday of
the death of the young Chinese Emperor and of the
remarkable woman who since 1861 has directed the
Government of the Chinese Empire—first as the old
Emperor’s favorite, then as the Dowager Empress,
controlling a series of feeble sovereigns—is an event
which may or may not be pregnant with important
consequences in the world of politics. The longer
sequel to the death of this powerful woman sovercign
will serve, at any rate, to show just how far the reac-
tionary tendencies of her reign have been purely the
outecome of her personal will. ‘This is always a matter
of some doubt, even in the case of rulers with strong
personality; it can never be wholly certain, even in
governments under Western civilization, just how far
pressure. of powerful ministers or of influential eourt
factions was of itself an element in forming the deci-
sions of the ruler. Tt is even less possible to measure
the exact situation in that regard in a government
like that of China, where the personal phases of gov-
ernment are surrounded by a cloud of mystery,

Taken in the light of the actual and visible record,
the carcer of this woman has been most extraordinary.
Born of low station and sold by her parents as a slave,
given to the Emperor as a present for his harem, her
persondal force made it possible for her to obtain al-
most undisputed sway over the old Emperor; to place
her own son on the throne as his suceessor, with hersel f
as Regent; to create and dethrone another Emperor
on the death of that son, and finally to set in his place
a youth during whose nominal rulership she was on
all hands regarded as the responsible sovereign of the
Empire. Such a chapter of achieverents is of itself
sufficient to prove that her individual part in shaping
the fortunes of the Empire, during the past forty years,
must have beenvery great. Catharine of Russia is the
nearest Iouropean parallel, and with her the analogy
is nob exact. It is not unreasonable ta suppose that
some change in general policy may follow the death
of such u ruler.

As a matter of fact, however, change in the Empire’s
policy had oceurred before her death, and had come
as a result, not of the Dowager Empress’s choice, but
of the force of circumstances. Herself undoubtedly

4 reactionary and a hater of foreigners, she may well
have shared, and undoubtedly did share to the full,
the resentment of her subjects against the high=
handed aggressions of European Powers on Chinese
territory. When the general chapter of history, which
began in 1895 and culminated in 1900, is soberly re-
viewed, it is impossible not to feel strong sympathy
with the Chinese people, who, regarding their own as
an older and better civilization, beheld these Euro-
peans calmly proceeding not only to appropriate for
themselves actual blocks of territory on the Chinese
Coast, but to carve up, on paper, even the inland
portion of the Empire into their so-called ‘“‘spheres of
influence.”

It is probable enough that the Dowager Empress
and her advisers felt the mselves threatened by a greater
immediate danger than did actually exist, and they
could hardly have failed to be impressed with a sense
of their own helplessness against it. At the same
time, they undoubtedly overestimated the possibili-
ties of sudden resort to wholesale violence, without
the forms of war, as a means of frightening away the
insolent outsiders. Either this state of mind, or else
pressure from powerful factions which they had be-
come unable to resist, must be the true explanation
of the so-called “Boxer uprising’’ of 1900. That
demonstration failed completely and wretchedly. The
Empress herself was for a time a fugitive. European
and American soldiers marched through the streets
of Pekin and ransacked the Imperial palaces and
treasure houses. In the end, the Empress was com-
pelled to come to terms; through her Ministers, she
consented, first to formal and humiliating publie
apologies, to be made by delegates of the Chinese
Government to certain Iuropean Powers; second,
to the extension of trade privileges to European resi-
dents in China; third, to removal from the throne of
her husband’s nephew, who was known to represent
the reactionary and anti-European faction of the
Chinese people.

In other words, the result of the episode of 1900 was
the complete surrender of this powerful woman
sovereign to the European intruders. Fortunately
for herself and for China, there were other ecircum-
stances in the case, and other lessons taught than the
lesson of the uselessness of a popular uprising against
foreign residents. Europe itself was startled by this
plain demonstration of the Chinese people’s temper.
The United States, under the auspices of the late
Secretary Hay, intervened as a mutual friend of both
China and Burope, taking the position strongly, in its
own behalf and in behalf of all other Powers interested
in China, that the integrity of the Empire must be
respected, and that aggression must be ended. Fol-
lowing this, at an inferval of four years, eame the
Russo-Japanese War with its warning to Europe that
it would no longer do to treat with contempt
the belligerent possibilities of Oriental nations.
Nevertheless, it may be said that the situation which
the Dowager Empress had spent her life in creating
had been radieally changed long before her death.
What her influence on affairs has been during the
period between 1900 and 1908 is most obscure.
Rumors have been heard, in cireles of diplomacy, as
to a more or less sweeping change proposed in govern-
mental matters; they have been taken with a grain
of salt, and have been considered by experienced
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eritics rather as a sign of problems which were under
remote diseussion than of actually adopt ed purposes.

At the same time, it is noted as a fact of substantial
importanee that the new emperor, a child of three,
will conduet the government under the regency of his
father, Prince’ Chun, who has long keen known as
one of the moderates in Chinese diplomacy. If the
ideas generally entertained as to this statesman are
correct, his views regarding both China's relations
with Europe and China's institutions generally arve
of a character not unlike those entertained by the late
Li Hung Chang. If this turns out to be correet, then
the really important outcome of the change in the
imperial throne will affect China’s position in diplom-
acy rather than in its own internal affairs.

So far as can be judged through the obseurity which
has surrounded all of China’s diplomacy in the past
few years, the reactionary tendencies imputed to the
Empress have led the Chinese Empire along two very
mistaken paths. One has been indicated by thesort of
jealousy constantly shown in relation to Japan; the
other was the undoubted dislike of the United States,
illustrated by the action of China’s merchants in their
go-called boycott, and in the encouragement supposed
to have been given to that demonstration from Pekin.
As & matter of fact, a broader view of Chinese relations
to the politics of outside States plainly marks out the
facts that Japan is a natural and necessary ally of
China, and that the United States, under the eircum-
stances, is the one disinterested friend on whom China
can rely to protect it against further unwarranfed
aggression on the part of Occidental Powers. If the
trend of China's diplomacy under the new regency is
so guided as to encourage the best relations between
China and these two outside Powers, it is' by no
means impossible that the empire may itself come
before yvery long to eut a much more important figure
in the diplomacy of the world at large.

A PLEA FOR THE RAILROADS.

The address which President Frank Trumbull of the
Colorado & Southern Railway Co. delivered last
month before the Board of Trade of Fort Worth, Tex.,
has.been reprinted in booklet form. It contains an
interesting discussion of familiar problems, but along
somewhat novel lines. Mr. Trumbull, by reason of
his intimate knowledge of railroad affairs, is well quali-
fied to speak with reference to the railroads and their
functions in modern life and activities.

He points out that the population of the United
States has thus far doubled every thirty years, while
transportation necessities double faster than the popu-
lation, and already we have seen the railroads sadly
overtaxed. How is the growing population to be ade-
quately served? Government ownership has been sug-
gested and promptly discarded. Up to date there is
only one answer—that is, by private capital. In the
absence of Government ownership, we might, per-
haps, describe the private capital which it is necessary
to interest as an “employee,” and he thinks we ought
not to be surprised if that employee, like others,
ghould want to have something to say about the com-
pensation which it shall receive and the general con-
ditions under which it shall perform its work. If at
the present time we would like to put our money into
this great semi-public service, what are the terms of
employment? In the first place, we do it with the

knowledge beforehand that neither the State nor the
Federal Government will furnish any financial aid,
nor will they lend their credit; nor will they guarantee
anything. They will not even profect the investor
against competition, as France hag long since been
wise enough to do; and this in spite of the fact that
unrestricted competition is not compatible with regu-
lation.

The railroad does get one thing from the State,
namely the right of eminent domain. The practical
working of the right of eminent domain, so far as the
corporation is concerned, usually 18, he shows, the
purchase of the right of way by the railroad at a fair
price, or, in the case of disagreement, at a price fixed
by the owner's neighbors. Under presont conditions,
if we conelude to engage in the railroad business, the
“muniments, titles and franchises,”” which the orators
say the carrier gets from the State, consist of this some-
what dubious right of eminent domain and the right
to be regulated.

Of course, Mr, Trumbull does not. contend that there
should be no regulation whatever. The right of the
Government to regulate corporations engaged in pub-
lic service has been too long upheld and admitted to
be now turned over. But the questions, “How far
should the regulation go,” and “What is a reasonable
return upon your capital if invested in railroads,”’
must be, he well says, answered by investors as well
as by lawmakers, for it takes two to make a bargain,
In Great Britain the right to regulate the railroads
has lonz been accepted as reasonable, but there they
do a great deal to protect railroads as well as to regu-
late them; and their rates are higher and their wages
much lower than on American railroads. There is
this further difference between Great Britain and the
United States: there they have only one Parliament,
while in the United States we have forty-seven—
forty-six States plus Congress. The preponderating
part of the business of transportation is inter-State
or foreign commerce, and therefore the bulk of the
wages distributed in the States is earned in moving
guch commerce.  [If the Federal Government is to pre-
seribe the rates at which this commerce is fio be carried,
why should the States, it is asked, have power to in-
terfere with the expenditure of the revenues, and in
other respects?

The national banks of the United States pay 13%
dividends on their capital and properly add each year
large snms to their surplus; and Mr, Trumbull asserts
that some cotton mills pay as high as 66% dividends,
Now. contrast this with the railroad situation, and
pal‘ti(-.ularly with the showing of the railroads in Texas,
The last printed. report of the Texas Railroad Com-
mission gives the total capital stock of Texas railronds
at $131,000,000, During the year fhe dividends paid
by railroads amounted to $287,789, equivalent o
about 1-5 of 1%, on the amount of stock given. Mosl
roads in Texas have never paid a cent in dividends.
If the investor is considering putting his money into
the railroad business, how is he fo be attracted to this
field of endeavor? Will the enterprising man be gatis-
fied with a statutory interest return on his investbment?
Is it not more likely that he will ask to be allowed to
“graw up with the country?”’ Is it any more disgrace-
ful to incrense one’s fortune in building railroads than
in selling lands, or in any other oceupation? Mr.
Trumbull points out that in the parable the con-
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demnation was not upon the man with ten talents, but
upon the man with only one.

He mukes no complaint on behalf of the railroads,
for the railroads will endeavor to live under the existing
laws and regulations, but the law of compensation is
always at work. If there is an excess of reculation,
there is less of something else. If our money is in the
railroad business, we get along with the regulation the
best we can. The point of importance to the com-
munity is, will we put in any more? Will the owner
be content to abdicate his functions as an officer or
director? In the last few years the duties and re-
sponsibilities of officers and directors have beensubor-
dinated to administration by inexperienced ecommis-
sioners.  Will this tempt the investor or will it justify
him in tempting his friends into eéngaging in the trans-
portation industry? Ivery one will share the opinion
of Mr. Trumbull that the functions of regulation
should be general in character and national in seope;
should be directed against oppression and diserimi-
nation; and should be designed to secure so large a
measure of protection that service will be continually
improved, to the end that the people of America shall
have the best railroad service in the world.

Reference is made to the working of the so-called
Stock and Bond Law in Texas—not with a view to
finding fault, but to show the effects of the operation
of that law. If one wants to isstte honds or stoek on a
railroad in Texas, one must furnish the railroad first
and obtain from Austin authority afterwards for the
bonds and stock. Can any large enterprise be huilt
up in this way? Ineverything else it would be deemed
an absolute prerequisite that we should be siure of our

money before contracting to expend it. Continuing,
Mr. Trumbull says:

“If you want to build, say, five hundred miles of
railrond in Texas, and a banker agrees to find the
money for you, ask your lawyer to fell you what se-
curities you ecan contract to deliver to the banker,
You must build your railroad first. I leave it to you
to say how you are to doit. Again, when your road
1810 operation, you won't be very proud of it unless
business grows, and if it grows, as you hope, you will
need improvements every year. You must furnish
the improvements first and get the atthority to issue
securities afterward. sually, o certain amount of
improvements ean be paid for out of earnings, but if
you ure to keep abreast of the times, not all of them
can be financed in that way, any more than vou would
think of building a good eourt house oul of one vear's
taxes. Yousoonfind vourselfinapositionwhere, in order
to take care of more husiness, you must furnish more
facilities; but youw must first earry the business to
earn the money to pay for the facilities. Can you do
that in any other husiness? Now, what is the result?
Your Stock and Bond Law has been in operation for
about thirteen years, and during that time nearly all
of the railroad eonstruction in this State has boen
financed by railroad corporations of other States, and
not by selling Texas securities toinvestors.  Why has
this been so? Because it was nbsolutely nece iy for
some outside eorporation with credil to stand SPONSOL.
Is this the way to build up your State?  Bear in mind
that you still have fifty-five counties in whicly there is
not & mile of railroad. I leaye the answer to you.”

Should those who furnish money for railroads have
any hand in making regulation wise and efficient?
Why nob, says Mr. Trumbull. Our forefathers
achieved their independence from Great Britain on the
proposition that there should not be taxation without
representation; and the railroads of Texas pay over

three million dollars a year in taxes. People with
money are not. the only ones who are tired of oppression
under the guise of regulation. It is well enough to
govern an employee, but will any wise employer ex-
pect to get the best results by handeuffing him, or
bying him to a post ? Mr. Trumbull deelares himself
in favor of the movement started in Texas for “Fewer
Laws and Better Laws,” and he thinks that this move-
ment is making rapid progress with the people. Asa
result of it, there will come less meddling with those
things which the officers and direstors of railroads
are selected to atfend to. “With that will come more
individual initiative, and with that will come the hald-
ing of directors to a strieter accountability of bheip
trusteeship—a stewardship for the publie, for the em-
ployees, for the investors, in order to retain their
confidence and by adequate rewards, such ss obtuin
in other necupations, to attract more and more of theiy
money into the railroad service, and above sil & due
regard by all for the general welfare.” Bveryone,
we dre sure, will join in wishing all speed to the new
movement.

THE ATLANTIC COAST LINE RAILROAD
REPORT.

Dhiring the last two fiseal years the Atlantic Coast
Line Railroad Company was subjected to conditions
such as to test the strength and endurance of tlie
We say “two” yvears hecause,
while ‘husiness depression did not come until the

soundest properties,

latest year, in the year preceding the Atlantic Coast
Line, like the other leading Southern systems, ouly
perhaps a little more so, suffered from adverse cir-
cumstances and: conditions which in their way were
quite as severe as those experienced in 1907-08. [
Is neeessary to take the two yvears together in order
to- appreeiate the full extent of the gtrain which
had to be met and endured,

Comparing the results for 1907-08 with those for
1906-07; the changes are not so very siriking (although
when the year is segregated into parts some differences
of quite considerable magnitude are revealed, to which
we shall presently refer) hut when the comparizon is
extended a year further back the changes sre seen to
be very noteworthy, particularly in the cnse
net earnings, where the shrinkage has beon of e
magnitude,
income began, the company had not bgen so well
circumstanced in the matter of not income-—that ie
if there had not been a large margin of income alioye
the requirements for charges and dividends—it would

of the

If, when the period of decline in net

not have been possible for it to have passed so eredit-
ably through the lean period since experienced,

In reviewing the report for the previous year, we
pointed out that this report revealed to what an
unfortunate state Southern roads had been reduced
under the many adverse circumstances against which
they were obliged to contend. The progress of the
system. we showed. had not been checked as far as
continued growth in traffic and gross income were
coneertied, bub, on the other hand, operating cost had
increased to such an extent that the angmentation in
expenses was far outrunning the gains in £T0SS earn-
ings. In addition, the legislatures of the different
Southern States were further impaiting the prospeet
and: outlook by reducing rates, and in other ways
increasing the difficulties under whieh railroad affairs
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were conducted. Stated briefly, gross earnings in
that fiscal year had been added to in amount of
$1,903,080, but expenses and taxes had moved up
no less than $3,549,827, thus causing an actual loss in
net in the sum of $1,646,747. In the year before that
(1905-06), with $2,645,546 gain in gross, there had
been $2,702,432 increase in expenses. Hence, for
these two earlier years combined, while gross had
risen from $22,222 902 to $26,771,529, net earnings
had fallen away from $8,033,135 to $6,329,502. The
augmentation in expenses oceurred in face of increased
economy and efficiency of operation, being due entirely
to circumstances entirely beyond the control of the
managers, such as higher wages and an enhanced
cost of materials, fuel, supplies and everything else
appertaining to the operations of a railroad—also the
extra burdens imposed by State legislatures and
railroad commissions.

Phis was the situation before the year under review
opened and before the depression in business had
come and overwhelmed the whole country. As a
consequence of this depression, instead of & gain in
gross earnings, such as had distinguished all the
preceding years, we have for 1907-08 a loss. At the
aame time, the company found itself unable to reduce
expenses Lo a like extent, and hence there is a further
decrease in net income on top of the exceptionally
heavy losses sustained in the two previous years. It is
unfortunately impossible to indicate fthe precise
extent of the changes between 1907-08 and 1906-07,
owing to the fact that on July 1 1907 the new classi-
fieations of revenues and expenses promulgated by the
Inter-State Commerce Commission became effective,
and the figures for the latest year are on the basis
of these new classifications, while those for the previous
year were based on the classifications in effect prior
to July 1 1907. Taking the figures, however, just
as they stand, there is a decrease of $742,476 in gross,
offset by a reduction of $398,232 in operating ex-
penses and taxes, leaving a loss of $344,244 in net to
be added to the losses of the two previous years,
The company’s annual requirements for dividends
and interest have been slowly rising with the additions
to stock and bonds made necessary by the new capital
outlays required. Accordingly, the full effects of the
decline in income sustained are apparent only when the
gurplus remaining above fixed charges is considered,

For 1907-08 this surplus aboye charges is found to
have been $2.781,147, while for 1906-07 the amount
was $3.117,955 and for 1005-06 it was 4,816,942,
Henge, as compared with two years ago, the amount
available for dividends has been almost cut in half,
1t is evidence of the strength of the company’s in-
come position that; even after this greab loss, the divi-
dends paid are shown to have been fully earned. Divi-
dends are now charged hgainst profit and loss, instead
of income, but it is nevertheless important to consider
their relation to the income, Therefore, it is inter-
esting to obserye that, while the available net income
was, as we have already seen, $2 781,147, the divi-
dend requirements were somewhat less than this,
calling for $2,749,370, this covering 5%, dividends on
the preferred stock and 524% ou the common stock,
namely 3% in January 1008 and 244% in July 1908,
1t is proper to state, however, thab the January semi-
annual dividend of 3% upon the common stoek was
not paid in cash (it being deemed best to husband the

company’s résources), but in Atlantic Coast Line Rail-
road Company 49 certificates of indebtedness, which
had been held in the treasury of the company. This
has served to make the company’s financial conditien
stronger to that extent.

When the year is divided into parts, it readily be-
comes apparent that the road suffered severely from
the effects of the business depression which followed
closely upon the heels of the financial revulsion ex-
perienced by the country in October and November
of last year. For the first five months of the fiscal
year, gross earnings increased $712,084, showing &
continuance of the expansion of traffic and earnings
which was such a marked feature of the years preced-
ing. In the seven months, however, from December
to June, inclusive, gross earnings fell off no less than
$1.454,660 as compared with the same months of the
previous year, giving the net loss already referred to
in the gross for the year of $742,476. TIn the freight
revenue the loss for the twelve months amounted to
$704,523, but in the passenger traffic there was an
inerease of $195,592, this last being attributable, how-
ever, mainly to the travel to the Jamestown Exposi-
tion held in Norfolk, Va., which was in progress during
the first five months of the fiscal year.

The really gratifying feature in the operations for
the year is that, during the last six months, the man-
agement succeeded in getting control of the expense
accounts and effected very substantial reductions in
operating cost. We have stated that operating ex-
penses and taxes for the twelve months record a de-
orease of $398,232 as compared with the twelve months
pr'euerling; exceph, however, for a further in¢rease of
2217 403 in taxes, which on this road, as on most
others, are steadily rising, the reduction in axpenses
would be $615,635. In the first six months of the
fiscal year fthe expenses, exclusive of taxes, increased
$388,929, but in the last six months they were re-
duced $1,504,564, thus making a net decrease for the
year of $615,635. As indicating one of the drastie
means by which this curtailment was brought about,
we may note that, beginning with February 1 1008,
all officers and employees receiying 33,000 or over
per annum submitted to a eut in their salaries of about
10%. Of course wages of the ordinary railroad
workers were not reduced.  As an additional element
in the reduction in expenses, it appears that further
economy in operations was attained, the entire de-
crease in the expenses oceurring in the subdivisions
of expenses other than maintenance. Thus, notwith-
standing the shrinkage in traffie, there was a further
inerease in the train-load and a further increase in the
earnings of the freight {raing per mile run, with no
inerease in the average rate received,

Conditions on thig system are not such as to admit
of a very high train-load, but nevertheless it is & fact
of no little significance that for 1907-08 the average
lond was 185 tons, as against only 178 tons in 1906-07
and but 167 tons in 1905-06. The grains earned
82 20 per mile run in the latest year, against $2 20 in
1006-07, $2 17 in 1905-06 and only $2 08 in 1904-05—
this with an average rate per ton per mile in 1907-08
of 1.23 cents, against 1.31 eents in 1904-05. The
maintenanee éxpenses were actually gomewhat heavier
in the latest year, and over 9% of the entire main
line and branch mileage was relaid with new rails, while
more ties were put in the track, more ballast placed,
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mere lumber used in new work and. repairs, and more
trestle filled than in the. previous year, showing that
the road was well maintained.

The figures in the report cover an average of 4,365
miles, the total length operated June 30 1908 having
been 4,407 miles. As is known, the company also
holds control of the Louisville & Nashville RR., but
this iz operated as a separate property, and the same
is true of the Charleston & Western Carolina and the
Northwestern Railroad of South Caroling, which are
also controlled. Altogether nearly 12,000 miles of
road are owned or eontrolled. Control of the Louis-
ville & Nashville is held through the ownershipof
330,600,000 out of the $60,000,000 outstanding capital
stock of that company. The purchase was made in
October 1902, the Coast Line RR. giving as con-
sideration $35,000,000 of its collateral trust bonds,
hesides $5,000,000 in the common stock of the Atlantic
Coast Line RR. and $10,000,000 in cash. The cost
of the purchase was subsequently reduced on the hooks
of the Atlantie Coast Line RIX. to $45,654,220 by the
application of $5,000,000 of accumulated surplus.
The Louisville & Nashville being operated separately,
the Coust Line Railroad’s investment in the same ap-
pears merely in the dividends received on its holdings
of the stock of the company. As these dividends
were 607 (until the change to 214%, made in the semi-
annual payment in August 1908), the Coast Line has
been getting 51,836,000 per annum on the $30,600,000
of stock held. On the other hand, the annual eall for
interest on the $35,000,000 Aflantic Coast Line RR.
49, collateral trust bonds issued in part payment for
the Louisville & Nashville stock purchased is only
31,400,000 per year,

The Aflantic Coast Line RR. sold $930,000 of treas-
ury bonds during the year and also issued $1,404,500
49, certificates of indebtedness, making $2,334,500
together. But allowing for the bonds retired, the
ineresase in the amount of securities of the company
in the hands of the public was only $1,842,500. On
the other hund, the company spent $5,247 559 for
new construction and additions during the year. Yet
the company was as strong in cash on June 30 1908
as on June 30 1907, the comparison of eash holdings
being $4,675,963, against $4,630,711,

The report contains a discusgion of the effects of the
lower passenger rates forced upon the road in the differ-
ent States through which the lines of the system run,
showing that these lower rates are proving a serious
burden. By agreement with the railroad commis-
sions of most of the States served by the system there
was put into effect on April 1 1908, as an experiment,
reduced passenger rates, including 2-cents-per-mile
interchangeable mileage tickets. Figures are given
showing that the experiment is proving a costly
one. The company had a large inerease in through
travel during the winter months to and from Southern
vesorts, buf this eame to an end with the month of
April.  As the result of this increase in travel, passen-
ger revenues for April still showed an increase of $33,-
735, as compared with the corresponding month in
1907.  But in May passenger receipts, as compared
with 1907, fell off $49,384, in June $95,782, in July
$92,122, in August $115,939 and in September $104,-
664. In other words, in the five months following
April (the last month of the heavy through travel),
passenger revenues fell off no less than $457,891,

gaual to 17.8 per cent. Of this, $164,000, we are told,
is tp be attributed to the holding of the Jamestown
Exposition last year, and of theremainder anayerage of
$50,000 per month is due to the lower passenger rates.

It is well to have the facts presented in such a clear
and intelligible way, and it is to be hoped that this
showing will have a salutary effect upon the authori-
ties in the different States, inducing them to retrace
their steps and adopt a more reasonsble attitude
hereafter towards the railroads.

RAILROAD GROSS AND NET EARNINGS FOR
SEPTEMBER.

The improvement which is taking place in railroad
earnings is made decidedly manifest in the compila-
tions we present to-day for the month of September.
For the first time in any month fhis year there is a
gain in net earnings.  Of course, this gain is the resulf
entirely of & reduction in expenses, but even the com-
parison as to the gross earnings is the best of any
monthly exhibit of the year.

Our tables cover 200,908 miles of road, and on these
the falling off in gross reaches only $13,950,886, or
6.23%. This loss in gross was met by a reduction
of $19,763,660 in expenses, producing a gain of
$5,812,770 in net earnings—S8.41%,. What a con-
trast this presents with the results for the periods pre-
ceding is evident from the figures for the nine months
ending Sept. 30. These latter cover a much smaller
extent of mileage, namely 162,869 miles, but the loss
in gross reaches $224,702 608, or 14.149; the reduction
in expenses was $161,861,721, leaving $62,030,977
shrinkage in net, or 13.66%;.

January | o Sepleniber 30,
(102 roads.)

Septémber.
(114 roads.)

1908. | 1907, Une or Drr..l'; 1908 | 1007, |Ime: or Dec.
200,908 IHS.'.?MI +2,034) 162,809 160,7 ‘*fﬂl 42,080

3 H 5 5 $ ]
Grearns210,014,0530223,064,045— 18,050,850 1304604279 1580390077 —224792608
Ob,exp. (136,104,400 154,568 065/—10.763,666 066,305,703! 1128707 424| — 151801721

?%.\ltl‘),llﬁst;i l.l-il,lr.lﬂ."itilli +.'S,Sl2.??Ulilﬁ?.li‘.lti.57‘!}{1.\!].629.-’--’;3;—92.9.-’!.0.9?7
|

The reduction in expenses 18 evidence that the roads
have gucceeded in getting control of their expense ae-
counts. In great part the reduction comes us the re-
sult of natural causes. In the first place, railroad la-
bor, with the decreased demand for it, is decidedly
more efficlent than it was. In the second place,
though wages of railroad laborers have not been re-
duced, the salaries of the higher officials have been cut
in a number of instances. This is particularly true
of the roads in the South, In the third place, now that
there is freedom from traffic congestion, which ex-
isted in such a marked degree hefore the adyent of busi-
ness depression, and which made railroad opera-
tions 80 costly, it is possible to conduect the railroad
transportation service with greater advantage, and,
therefore, more cheaply. Then it must also be re-
membered that; with the volume of traffic less, many
items of expenses naturally decline. In addition, of
course, the tremendous shrinkage in railroad gross
earnings sustained during 1908 has foreed railroad
managers to practice extreme economy, and conse-
quently all repair work and renewals that can be
deferred, not to speak of additions and improvements,
have been put off to & more propitious time.

What a pass things had reached in 1907 in this mal-
ter of operating cost is evident from our statement for
September last yvear, showing that, with $13,172 222

Miles of|
rodad. .

Net earn)
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inerease in gross receipts, expenses had mounted up
$16,766,725, causing an actual loss in neb earnings at
that time, on theroadsreporting;of $3,604 503, Inthe
years immediately preceding, too, the September record
of the net had been somewhat disappointing. In the
followmfrwv show the totals for the last thirteen years.

Net Earpings:

Yeuwr
Given.

Incramg or
Dicréaze.

¥ear
Frecating, |

| Increase or
Preceding. Decrease.
| §
200,478,800
31 /KA0.410/
5 hU‘I
fi 20,308, 140) 44,
J! Il?i S .! 100, \ilfr
39, Iil.‘n{,h“" 410 4
36,435,218
41,781, 514 37,410,801
16628707

41,024,563
| 40,050, ml' 43,710,440/
13,341 ?lw 45,053,584|
“.‘513.3.&- Ab,41
74,000,650 69,006,

rl]’.a 11‘101..&‘;5 h‘! }

358
H“alll +

541,713,325 l 48, ’l'I-.;l)iK[l'l‘?
iy .-.!ﬁ L4233, 754,228
B47,700,058 +61,270,7
231 4-0G4, blﬁ' 24R 24 214
-+80,: ! 'J?U 230,44 FT 458 311" J...’:_{iﬂl]- E-L‘-I‘I 21,568
] '.1'}}..} 10 },l' 14 T80 +4 1,374,354
86 5!.“‘ 4T it v 2 in‘q
s, I.:(J.?h’ -! ,a0 1,24
1,689

11:0511.:115.230.17?
lﬂoql,'ﬁﬁ ATT A2, l-il 088! U ir
74,60

+ 2473, 108
a0 .:m?.ﬂ.’!.-';
15, 413

WS, I.II
1

1907{1,355,120,504(1

L8, {+15
1008 1,364,604, 27041 580,300 ‘I?TI 62,030, 077

MNote.—In 1R06 tha oumboe of codls n.cm'_lw for the month of r_-uptomlu_-r was 1ah;
In 1807, 131; In 1898, 123; in 1804, 123; [n 1900, 128; In 1001, L1E; (n 1002, 108;
In 1003, 112; In 1004, 102; in 1005, 98; In 1900, 05! in 1907, S4 I 1908, 14, From
Jan. 1 to Sept. 30 the number (neluded In 1300 wad 1572 In 1597, 1656; In 1508, 143} 1n
1899, 142: in 1900, 141: In 100%, 122: in 1902, 127: 1o 1003, 128500 1004, L1 [
1005, 104; in 1900, 109; In 1007, 95: In 1008, 102, "We tio longer includa the Mexienn
ronds or L cual-mmlm, operstions of the nnthracite coal roads [n our totald,

In the ease of the separate roads the list of zains in
nef is a long one, while at the satne time there are not
a fow instances of inerease in gross, too.  OF course
reduced expenses ave chiefly responsible for the im-
proved showing of net, but in not a few cases gains in
gross have contributed fo the same end. The South-
ern Pacific, for example, has $458,424 decrease in
eross with $1,062,629 gain in net, but the Union Pa-
gific has o gain in both gross and net, namely, $464,360
in the formerand 81,416,011 in the latter. The Atchi-
son has a loss in the gross, but it amounts to only
$170,440, while the net earnings have rtiun up 3517 -
536 throtigh reduced oxpenses.  We need hardly say
that many roads are still obliged to report both dimin-

ished gross and net. The Pennsylvania Railroad is

# conspicuous type of this elass, it having suffered a

(lecrease in gross for the month, on the lines directly
operated east and west of Pittsburgh, of $3,696,000,
and 4 deerease in net of $710,500, We annex a sum-
ey of all changes in the separate roads for amounts
in eéxcess of $30.000, whether inereases or decrenses,
and in both gross and net.

PRINCIPAL CHANGES 1IN GROSS BARNINGS IN SEPTEMBRR,
Tnereayes, Tecrditses.
5572881 SLUS, 085
46 i,:\ﬂil N Y New Haven & Harul
440,411 | Wabash
200,080 Ateh Topeka & Santi Fe
138,118 | Cleve Clne Ohle & St [,
03,089 | Pactile Const .
80,021 | Atluntle Codst Ling
72774 | BuMalo Roch & l'ltt&burvh
Pere Marquette 40,304 | Northern Central
HRoek Islang 48.!187 o ton & Malne.
‘Chleago Grest Westem - - -m Duluth & [ron Range. .

Glilcago Mily & "'1L Paul Centeal of New Jorsoy .
Unlon Paetfic. |

Minn St Paul & 8§ .\I_
Northern Pacllic:

Great Northern (2) - -
AUssour Kangis & Texns
Internat & Gt Northern.-
Mluneapolis & St Louls -

Note.—Flgures In parenthesla after name of road Indleate the number of

Ithies or companlés for which sepdrateé réturns are gly

a These Neures cover merely the operations of the
Including the varlous auxiliary and centrolled
the *Nlckel Plate,'"

| taelr

Michlgan Central, the Lake Shore, the ' Blg

Four,""

cn In o Lﬂh‘lpll{llin 15,
New York Central
roads, llke the

&,y

the whole gt-lmg to form the Now Yorlk Central System, the result 18 a loss

of $2.002,615,

7 These figures are for the Ratiroad Company; the Coal & Tron Company

reports a4 decreaso of

burgh snd Erie.

$415,120.
¢ These figures cover the lines dlrtrtli
The gross on Hastern

gross on Western lines decreased $1,39384 400
PRINCIPAL CHANGES IN NET l":!\}lNINGS IN SEPTEMBER,

tolon Pactile.
Southern Pagific - -
Worthern Pacllie . .
Lake Shore & Mich So.-
Mlchigan Centreal

Ateh Topeks & Santa Foo
(irealt Nofthern (2)
Minneap St Paul &5 5 M_
Chleago & North Western
Loulsville & Nashyllle _—-
Clifeago Milw & St Pau
Missour! Paciile (2) ...
Southern Rallwny.

Erie

Internat & Grt Northern.
Atlantio Const Line

Rook [slangd

Chieaygo & Allon.

ce---81,416,011| Pennsylvania (3) - .-

Ingreases, |

1,062,629 | [Hinols Central
13,401 l('muw-n iillrl & Quitiey. -
668,004 | N YV New Haven & Hartt
580,806 | Cleve Cine Oblo & S6Li. -
m’:..,'ml Delaware & Hudson. - - ..
514,323 | Dujuth & Iron Range. - -
430,010 | Kansns City Southiern. - ..
4100380} Yazoo &M ﬁhﬂ[lllf Valley
A08.363 | Phlladelphis de Reading. -
2&4 68 | Lebigh Valley

2,100 | Pittshureh Lake BErle.
G189 | Bulfalo Rooh & Pittshurgh
7k i\llﬁlkln:mrcumrnl -

(] Wi | Lake Erie & Western

34,615 l!nltlmort- & U‘ll'.

118,142 | Wa!

111 rm: |Lentrul of Now

operated east and west of Plits-
lnus decreased §2,361,0600 and the

Liecreases.
- yT10, 'sgu

Ropresenting 12 roads | u
our compilition. . - §2,237 142
Decreases.
Pennayivanin (2) - &3 ,600,000
Haltimure e Ohilo, . - - l.lllJ.HlI.
N Y Cont & Hudson Rlver aG15,670
mlnn1 OB e =
Chi=moco el & Qulni:s'_
HladeIphii & Roading
ok & Western. .
Bulie Shore & Mich So.
Sour.hr.-rn Pacllic .-«
Jeand Trunk (3) ... -
uthern Rallway.. .-
Sg_‘ Louis & Sun Pranglsco

Pltwsburgh & Lale Feie
L alley

Missourt Pacine t!l.. .
Loulsville & Nashville
(‘l:rmpcnkn & o
Delawars & Hudsan .

n Lacka & Western
Kansas Clty Scuthern- -
Loog
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Phila Balto & Washington
Olne New Ol & Tex Pac.
Vaodalia - :
Nashv (‘1m!t “& St Louls
N Y Ollengo & St Lotis-
Moblle & Ohlo
Toledo St Louls & We stern
Cloe Hamilton & 1) n)’l..
Wheeling & Lake Erle.
Denver & o Grando. . .
Seaboard Alr Line. - .
Lake Erie.d Western. ...
Malne Centra
Duluth Sa Sh & Atlantlc.
Alnlmnlu Great Southern.
Chigago Ind & Loulaville.
West Jorsay & Seashore.
NY ‘iu-«gﬂ Western. - -
“tll\ll‘xwrl’l -

Rutinnd
C-r'nt.ml of Gea

Yazoo & M haiaslupl Valley :
Canpdipn Paellle oo - "n,nu
Riehin Freds & ‘Potomac. 31,700

—

IRopregenting 62 roads

1o our compllation. . §16,108,750

107,300 | N Y Cent & Hudson River
B3,800 | Norfolke & Western. ...
68,002 | Cansdlan Pacifie. . 3
67 .$I|Ji) Toledo St Lovls & Weatern
054,750 | Chicugo Ind & Loulsville.
47,422 | Vandalia

40,000 | Paclllc Coast

47,105 [N Y Qhicago & St Louls.
:lz.gcnl\nshvillc hatt & St L.

a1 ——
30..’;(’.2 Representing

Pere Marquetia .

Hogton & Malne

Contral of Georgla. - .-~
Denver & Rio Grande.- -
Grand Trunk (3)

Toledo & Ohlo Gentral..
Minneapolls & St Louls:
Wlas-omlh Central
Georgla Southern & Fla. -
Chie St Panl Minn & O.
Senbmlm Alr Line.

Hi, 003

28 roals
I ik 1 In our compllation. .. 33 036,322
Reprosentliys o ronds
IFI purcompllation. - _$8,852,076 |

u 'l‘hc.-,c figures cover merely the operations of the New York Central
lself.  For the New York Central System the result 1s o galn of §838,121.

£'These Ngures are for ths- Rallroad Company; the Co. Ll & [ron Company
erl}r(u n (egrease of 300,487,

@ Theso figures cover lines direotly operated cast and west of Pltlsbirgh
and Erle, The net on Eru;tcm linus decreased $650,100 and the net on
Weatern llnes decrensed $21

When Lhe roads are .u'r:mged in groups, it is still
brue that every group records a falling off in gross, but,
on the other hand, four of the eight groups are able to
ghow larger net; moreover, in three of these groups the
pubio of improvement in the net is quite large. In the
Southern group it is 12,119, in the Southwestern and
South Pacific group it is 16.36%;, and in the Northwest
and North Paeificfgroup it is 17.987

SUMMARY BY (ROUPH.
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1008, 1007. |
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15372700 ,m: 147
537337 54.720
15, l‘lsn “51 -; t-l]-l'i.-ll)l
53.w-mw] 23,610,784 10,034,054
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3,670,643 um 4..'4 (R01| 35,474,881 40

38406107 43.235,588  0/042/0%7] 10.468.2
8220400 90/341,837] 200620,063 27,097,11
160, auss-a| 100,507,008 B1,554,500( 65,797,259

Tac. (10). 400,046 mu| 358,200,040 04,854,284/109,176,521
Houth. wz)l 175,31 208,240,083 47,078,499 52,010,601

]ul':ltll.'l") 1 .RH 604, 4‘,;0 1,580, JU’G DT? 197,503;570 400,620,553 —ﬁ‘Z.ﬂSl’J.‘J?T Iii-.llll
ﬁ b Hﬁl ﬂ'}.i 5,2?!8.6?2 8,360,211 —ﬂﬂ.l’piltlf 4

807,597
11076,108,
R et
5:},328,384!

| 6.10
—247, Hl)u| 6.3
I--:Lﬁ&i.éiﬁ!lil?.ﬂs
Soutli, (23).

Total(114)
Mexiean(d).

Jar. 1 to S
Now Erug . (0)
Tr. Linesi4)
AnCoal (034
I dehtd (1)
MId, W.(16),
N :

—4, 47112
23,750,024
0,020, 14D
{25,209, fi.
—8, 477 00

—4,242,7851

—14 W!.HR
— 5,240,202

‘J'll NJ ST2 17,018, 700

Muexlean (4 l'l 2,060,07

Milaage,«=T1 Iu- miloage for ths above gmuq 1 na follows: Now England, 5,712
miles in 1003, ngalnst 5,620 (n 1907; Trunk Lines, 20,775, agalnst 29,700 Aulbm-
oite Coal, 5,107, ngalnst 5,107; Kaatern  d Middle, 2,750, ngaingt 2,760: Middly
Wistern, 14,410, againat 14,235; Naortlhwest & North Prcins, 00,548, um\mﬂ. 80,247
Southwiost & Sonth l‘MIIlC. 57 085, mgninat 61,417; Southern, 40,500, ngulnst
20,182: wrnand total, 200,908, against 195,274; Mexieat, 3,650, agalnst 4,000,

OFFERING OF PANAMA CANAL BONDS.
The following is the text of the circular igsued by Secretary
Cortelyou inviting proposals until December 5 for 30 ,-
000,000 29 Panama Canal bonds, dated November |1
1908, ])ttyﬂ‘)!(! in 30 years, and redeemable ab the pleasiite
of the Government after 10 years.

Treasiury Depariment, Offfee of the Seerelary,

Washingtan, November 18 1008,
The Secretary of the Treasury offers to the publio $30,000,000 of the
bonds of the Panamn Caoal Loan authorized by section 8 of the Act ap-
proved June 28 1002, and supplemented by Sectlon of the Act of December

21 1005,  Both Acts are quoted below. [We omit these Acts,—Ed.|
The bonds will bear (nterest at the rate of 2 per cent per annum; will
be dated Novenber 1 1908, and the Intercat will be pald quarterly on the
st :mys of February, May, August and November, ‘They will'be lssued
In denominations of §20, $100 and §1,000 of coupon bonds, and of $20




NOV. 21 1908.|

THE CHRONICLE

1333

5100, §1,000 and $10,000 of reglstered bonds, They will be redeemable
I Irlted States gold coln, at the pleasure of the United States, after ten
yEAms froim the date of thelr tssue, and will be payable thirly years from
such date, They will be exempt from all taxes or dubles of the United
States, a8 well ag fram taxation I Any form by or under State, munlelpal
or loeal autharity. They will be avallable to natlopsl banks as security
for clreilating notes upon the same terms as the 2 per cent consols of 1930,
(o wit; the semi-nonual tax upon cironlating notes, based upon the sald
hands as security, will be one-fourth of 1 percent. They will be receivable,
ke all other United States bonds, o8 securlty for public deposits In national
hanks,

The law forbids thelr sale at less than par and provides that all eltizens
of the Onited States shall have equal opportunity to subscribe therefor,

In pursttiance of the above announcement, the Secretary lnvites bids
tor the honds heretofore described, which must be submitted to thig De-
partment on or bhefors the Sth of December 1008 at 4:40 p, m, Each
bid should state the amount of bonds desired by the 3i|1)5r:ril:cr, whether
volipon or reglstered, the price he 18 willlog to pay, and the place where
e desires to make payment—whether at the Treasury of the United
States, or st the offlce of some one of the asslitant tressurers ab New
York, Baltlmore, Philsdelphila, Boston, Chleago, St. Louls, Clncindatl,
New Orleians or San Franelweo, Eaeh bid should be sccompanied by a
certifled cheek, drawn or Imiorwd Lo the order of the Secretary of the
Treasury, equal In amount to 2 per cent of the fuce yalue of the bonds
desired.  1f the bid 18 accepted, the check will be collected and the proceeds
Applled toward payment for the bonds, It thie bid s refeeted, tho vheck
wil bereturned Indorsed to the bidder. All bids should be addcessed 1o
the Sceretary of the Treagury, Division of Loans and Currency, snd the
cnyelopes Inclosing them should be pialoly marked, “Hids for Papama
Canal Bonds."

Upon recelpt and classification of the bids hereby dnvited the sucoesstul
bidders will be adviged of the weceptance of thelr bids, and they will be
lnstrueted as to the date upon which psyment 18 desired to be made st the
‘I'reasury or some Sub=Treasury of the United Sgates,

In considering bida the bldders oerlng the blghest prices will recelve
the Mrst allotment. Of two or more bldders offering the same price
those asking for the smaller amounts of honds will recelve priority In
allotment, The Department reserves the right to permit bldders olfering
the hlghest prices to Increase the amount of thelr |1un_hmwz

The bonds \vll'l be dated Novcmul.r 1 1008, and bldders will be required
to pay aceured Interdit on thelr Bonds from that dite to the date of pay-
ment,

The Department alao reservea the right 1o l‘l_‘-Jt'cll. iy or all bids IF dected
to be to the Interest of the Unlted States so to do,

The bonds will be rendy for dellvery wpon recelpt of payment therefor.

Proapective hidders déstring, Information nop contalned In this clreular
may address the Seoretary of the Treasury, Division of Loans and Cur-
reney, Washington, D. C., or the assistant treasurers at Chicago, St, Louls,
New Orleans or San Franclsco. . \

GEORGE B, CORTELYOU, Secretary,

ITEMS ABOUT 'BANElm BANKERS AND TRUST 0O,[8.

—The public sales of bank stocks this week .tm,rvylt&'
474 shares, of which 462 shares wc-rv sold ab auctum and 12
shares at the Stock l\:r.han;,r- The transactions in trist
company stoeks ruu.h n tatal of 88 shares. A lot of 115
shares of stock of the Ameri can L\lenm- Nautional Bank was
sold at 245, an advance of 5 points over lagt weelk’s sale price.
The prices paid for trist company stocks wore in all cages
Iu;.;!u-r thin those pmd af the last pre vious sule, the greatest
|m,r¢- wes being ahuwn in the stock of the New York Life
Tosurinice & “Trust 'Co. (53 pomt.s}. Astor Trust Co. (2474
points) und Unit('tl Stah-a Trust Co. (23 points).

Shares. BANKS—Neto York. Low, Hi’qh. Close. Last previots sale,
116 Amer, Exch. Nat. Bank.... 246 245 245 Nov. 1008— 240
135 Comiperce, Nat, Bauk of... 18226 183 183 Nov, 1908— 1753
'8 Corn Exchange Bank....-. 320 320 320 July
6 Gallatin Natlonnl Bank. ... 350 350 350
9 Hanover Natlonsl Babk:... 4% 5143 514%
121 Imp. & Traders' Nat. Bank. 660 5060 G650
11 Market & Fulton Nat. Bank. 2623 26214 2624
00 Merchants' Natlonal Bank-- 1661 1001 1653
7O Nassan Bank. -oe-cucoaaae 2003 2004 200%
10 New Netherland Bank..... 186 196 196
BANK—Hrooklyn.
5 Unlon Bank. ...« e 1] 155
'I‘RUS’I‘ COMPANIES—New York,
25 Astor Truat Co SR | 1YY
10 Brondwoy Trusb 0. ...... 135% 18535 1354
245 Onrneglo Troxt Co-_ - . -2 173 173 173
20 N. Y, Life Ins. & Trust Co. . 110041108 1104 1008—1050
8 Uul.ted States Trust Co 1160 1150 1130 1008—1127

I Of this ameunt, four shares were sold

Qat.
Oct.

June
Oct.
Nov.
April
Oet.

3001 3001 1008— 27534

1008 — 1324
1 — 165

L) ‘»old at the Stock Exchange.
at the Stock Exchange.

—Two New York Stoek Exchange memberships wore
roported transferrod this weeck for 80,000 each. The
Lust previous transaction is given as 875,000,

— R prosentatives of commereial orgnnizations of a num-
Ber of tlie prineipal gities wore in conferehioe on Wednesday
‘at the office of the Merchants' Association of New York, to
lendl consideration to measures for currency reform and to
determing the advisability of holding ‘o national currency
reform convention by delegates fram all the commercial
bodies of the United States. Tt Wwas the condensus of the
mesting that in wview of the existence ‘of the National
Monetary Commission appointedjunder the Aldrich-Vreeland

Currency Bill, it was inexpedient to eall a convention at the
present time. Ib was recommended, however, that steps
be taken toward the formation of a permanent national
organization for the purpose of studying the currency and
banking question, and to this end the appointment of a
committee of seven was authorized. The following are the
resolutions bearing on the matter, which were adopted:

Resolyed: That thig conference 18 deeply Impressed with the necessity
of haviug enncted lato law a measurs which shall reform our currency
and banklnyg system and place It upon a sound and equitable basls.

It thergfore recommends that the commerclal bodies of Lthe United
States shall take under immediate conslderation and glve careful 5 Udy to
Such leglalation as may be requlred to pecomplish this'end.

It nlso recommends that such commerclal bodles appolpt special com-
mittees for the study of what changes are needed, so that they may be
prepared to act in unlson elther In support of the national monetary com-
migslon or'along such lloes as may be deemed best for the interests of the
business community. )

Resolyed: That this conference deems It unwise to ecall & convention
at present, but It recommenis that all commercisl bodles Join In the Torm-
atlon of a permanent natlonal organtzation [for thie purpose of studying
the currency and banking question, of disseminating Information, snd
keeping allve public [oterest and carrylng Into effect the results of thelr
conclusiony

Resolved; That a committes ol seven beappolnted by the Chair to loy te
the cosopetation of gommerclal and clyic bodles and to recommend to
them further detalls of organlzation, with especlal reference to (a) Organ-
Izatton and Plosnee, (b)) Bducation and Literature, (¢) Leglslation,

The committer appointed consists of Irving T, Bush, of
the Merchants’ Association of New York; Francis T. Sim-
mons of the Chiciga Association of Commerce; . G. Rhett,
of the Charleston (3, C.) Chaniber of Commerce; Herbert
. Law of the Merchants' Association, San Franeiseo; Finley
Acker of the Philadelphia Trades” League; Wm. Geo. Bruce
of the Merchants' & Manufacturers' Assgeiation, Milwaukee,
and Lyman H. Treadway of the Chamber of Commerce,
Cleveland. A luncheon was tendercd the guests by the
Association, at which Charles N. Towler, Chairman of the
House Committee on Banking and Currency, was a speaker.
In the evening the Merchants' Association was host at a
dinner to the delegates at the Jolly Mariners® Club, 100
Broad Street, during which Senator Nelson W. Aldrich,
Chairman of the National Monetary Commission, told of
the experiences of the sub-committes on its recent trip
abroad, made for the purpose of studying the monetary
methods of Europe.

—The requirements with regard to the keeping Iol' the
cireulation and redemption fund accounts of national banks
are hereafter to be more stringent, under instructions from
Comptroller of the Curreney Lawrence O. Murray, who Has
just issued fo these institutions letters bearing on these ac-
counts, as well as their savings deposits. With respect to
the redemption fund and eirculation accounts, Comptroller

Murray says:

"lt has come to the attention of this office thit a large percentage of
nationil ‘banks do not properly keep thelr redemption fund and clreulation
accounty, mooy making no changes whateyer In the redemption fund
shown upon the books, Seéparate accounts must be kept for clmulatlon
and for the redemption fund. Whenever the Treasurer of the United
States notifies the bank that notes have been r 1 for Its t. the
bank should show the amount In both the redemption fund and o the
clrculation account.  All such accounts should be entered ps debits In the
redemptlon account and remittances when made should be eredited to that
Account, thus showing the actual amount due tp or froim the bank In thin
acgount, The amount of the bank’s notes in the Treasury for redemption,
as Indicated by the notlce referred to, sholld be entered as & deblt [n the
cireulatlon account, and that account should not he' eredited untll Dew
notes have been placed n clrculation, . Io other words, the balance of the
redemptlon sccount must be the actual amount due o or from (le Treas-
urer, mm the lnlnm:a of the clrciilation account must be the Actual Amount
of notes outstanding.

“Whenever It 18 found that the accounts named are [ncorrectly abown
upon the books, thcexamlnnr I3 Instructed Lo advlise the bank of the proper
entries to be madc.mui to Insist that the sccounts be properly kept (here-
arter angd to report the Tact to this offfee,  The exain ner must verity the
redemption fund [n every case by forwarding Form No, 2211 to the Treas-
urer of the United States.'

The instructions in_the matter of the savings deposits are

as folIqu

“Hereafter thls office will require all natfon al banks to enter saving
deposits a8 o upamtc Item betweéen Itema No, 11 and 12 on credit slde
of reports of condition, the total amount of deposits belog extended In
the sameé manner as heretolore,

“You nre requested to Inelude only such accounty A are colisilered by
the bank and the depositor as "savings deposits.’ These deposits usually
differ from commerelal deposits In Ehat they require the presentation of
bank books when making withdrawals; or draw a higher rate of |nterest; or
are subject to notlee of withdrawal, and are permitted to be made 1o
amaller amounts.

"You are particularly requested to make L!:!s chapge on your next
report of condition and to correct all Blank reports now In your posaession
to show this item.*

—The Court of Appeals at Albany has this week disposed
of the appeal from the action of the Appellate Divigion of the

hitized for FRASER
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Supreme Court in the matter of the reduection in the receiver-
ship fees of the Knickerbocker Trust Co. of this city. On
Tuegday the Court granted n motion of Deputy Attorney
General Willinms thaf the order of the Appellate Division
be allowed to stand. The decision of the latter Court
reduced the fees of the three receivers from $75,000 to $20,000
¢ach, and the fees of their counsel from 875,000 to $20.000.

—Edward King, for the past thirty-five years President
of the Union Trust Co. of this city,died on the 18th inst..
after several week’s illness. Mr, King was born at High-
wood, Weehawken, in 1833, and was a son of the late James
Gore King, a prominent banker of this eity, and a grandson
of Rufus King, a former Minister to England. His mother,
SBarah Rogers Gracie, was a daughter of Archibald Gracie,
Edward King began his buginess carcer in 1853, when,
following his graduation from Harvard, he entered the bank-
ing firm of James Gore King's Sons. In 1872 he served as
President of the New York Stock Exchange; and during the
panic of 1873 was made President of the Union Trust Co.
Mr. King's election fo the presidency oceurred ab a time
when the affairs of the company were in a highly eritical
condition, the institution having in fact been obliged to sus-
pend in 1873.. Under his able dircctionit has been raised fo
its present important position. Mr, King strved as Chanir-
man of the Committee of Trust Companies of New York
City, recently dissolved, which came into being af the time
of the panic last year for the purpose of extending aid to
institutions requiring nssistance. He was also a divector of
the Hanover National Bank of this eity.

—The Bank of Havana, at Havana, Cuba, has been
placed in liquidation, its business hayving been taken over
by the National Bank of Cuba. The arrangements for the
consolidation of the two banks are understood to have
been completed through J. P. Morgan & Co. and the Nu-
tional Oity Bank of New York, the last named having
controlled the Bank of Havana, The absorbed institution
wis organized in 1906 and had a eapital of $2,500,000. The
National Bank of Cuba, whose head office is at Havana, has
fifteen branches thiroughout Cuba.  The absorption oceasions
no inercase in its capital nor change in its officers. Ed-
mund (. Vauehn is President and Samuel M. Jarvis, a
Vice-President, is tis New York representative.

—The directors of the Liboerty National Bank of this
city at a meeting on Thursday elected Zoheth S. Freeman
a Vico-President of their institution. It was also voted
that the office of Second Vice-President be abolished, and
Charles W. Riecks, whose title has heretofore been Second
Vice-President and Cashier, will herealter be designated ag
Vieu-President and Cashier. Daniel G. Reid is algo a
Vice-President of the bank. Mr. Frecman comes from the
Merchants’ National Bank of this city, where he has held
the positions of Vice-President and Cashier. Previously he
was identified with the Hanover National Bank.

—Ab . meeting of the directors of the Nassau Bank of
this city on Wednesday, Edward Earl was advanced from the
cashiership to the presidency to fill the vacancy arising
through the death last month of William H. Rogers.  Mr,
Barl’s connection with the bank covers a period of over
twenty years. Starting as an Assistant bookkeeper in
January 1887, he was made an Assistant Cashier in 1898, and
ab the annual meeting in January 1907 was elected Cashier,
succeeding Mr. Rogers, who then bacame Second  Vice-
President. Although the latter was elected President of the
bank later in the same month, Mr. Earl hag virtually ad-
ministered the affairs of the institution for nearly two years,
owing to Mr. Rogers's long illnoss.

—Ab & meeting of the directors of the Bowling Green Trust
Co. of this eity on Wednesday last, Willinm Skinner, Presi-
dent of the William Skinner Manufacturing Co., was electad
a director to fill & vacaney,

—At o meeting on Tuesday last the stockholders of the
European-American Bank of this city approved the plan,
referred to in this department on the Tth inst., to inerease
the capital from $100,000 to $200,000.

—Oliver Hart, a partnerin the New York Stock Exchange
houge of Charles Head & Co., died suddenly on Saturday
last at his home in this eity. Mr. Hart was forty-one
years of age. He entered the employ of the firm as an
expert telegraph operator, and became a partner in 1904,
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—The Corn Exchange Bank of this city, which already
has twenty-four branghes, is preparing to open two new
branches, one at 181st Street and St. Nicholas Ayenue and
the other on the Queens Borough Bridge Plaza, at Hunter
Avenue and Academy Street, in the Borough of Queens.

—The stockholders of the National Bank of North America
of this city on Wednesday ratified the plan for the liquidation
of their institution through the Assets Realization Co., with
Johin W. MeKinnon, Vice-President of the litter, as share-
holders’ sgent. Action to this éffect was taken on Oct. 21,
but in ordér to give further opportunity to consider the
question of reorganizing the bank, the meeting was then
adjourned for & month. Out of the 20,000 shares, all but
113, held by an estate, approved the liquidition on Wednes-
davy, thereby authorizing the payment of $275,000 to the
Assets Company for advancing money for the purchase
of some of the securities of thebank during the receivership
and for fees and expenses attendant to liquidation., At the
October mesting & committes was appointed by the minority
stockholders with authority to confer with @ committee to be
appointed by the board of directors with a view to the re-
sumption of the institution. It is stated that no plang for
reorganization were discussed at this week’s meeting. The
committee represenfing the minority stockliolders continues
in foree, however, dud is expected ultimately to work out
a plan for the rehabilitation of the banl.

—A dividend of 219, was paid this week to the Stock
HExchange creditors of the firm of A. O. Brown & Co. of this
city, which failed on Aug. 25. The money was available
through the sale of the Stoek Exchange seats of A. O, Brown
and Lewis Ginter Young, the Board members of the firm,
who were recently expelled from the Exchange, The seats,
it is stated, brought $140,000. The total amount owed by
the firm to members of the Exchange is said to have been
£600,000.

— Alfred Kessler and Rudolf E. I, Flinseh, of the [ailed
firm of Kessler & Co. of this city, were granted & discharge
from bankruptey by Judge Hough in the U. 8. District
Court on Monday., The firm assigned on Oet. 30 1907 and
was adjudicated bankrupt on Nov. 25 1907. William K.
Gillett, the other partner, has not, it is stated, been dis-
charged from bankruptey, no applieation having come
before the Court. Corrected sehedules of liabilities and
assets are reported to show linbilities of $9,801 ;892 and
nominal assets of $0,408,343.

—David Rothsehild, the former President of the failed
Federal Bank of this city, who was sentenced to nine years’
imprigonment in May 1904, died suddenly in Bing Sing
Prison at Ossining, N. Y., on Tuesday night. The Federal
Bank, at 590 Broadway, and the Globe Security Co., at 150
Nassau St., in which Rothschild was also inferested, went
into receivers’ hands in April 1904, Rothschild wis arrested
on the alleged charge of misappropristing about $200,000
of the bank's funds, but the specific offense upon which he
was convicted was the discounting of a $10,000 note of the
bank and surreptitiously placing the proceeds to his own
adeount.

—The Willinmsburgh Trust Co, of Brooklyn Borough has
peen designated by the United States District Court as a
depository for the moneys of bankrupt estates,

—Archibald G. Loomis, a Viece-President of the Union
Trust Company of Providenece, was elected a direetor of the
company at the annual meeting on Tuesday. The fourteen
members of the board chosen at the time of the reorganiza-
tion in April were re-eleeted, as were also the officers who
have served sinee the reopening on May 4.

—John O. Miller has been elected Seeretary and Treasurer
of the People's Bavings Bank of Pittsburgh to take the place
of James K. Duff, who resigned on the 1st inst. to become
associnted with J, 8. and W. 8. Kuhn. My, Miller wos
heretofore Seeretary and Treasurer of the Monongahela
Trust Co. of Homestead, Pa.

—Addison 8. Altaffer, former Discount Clerk of the failed
Allegheny National Bank of Pittsburgh, was acquitted in the
United States District Court at Pittsburgh on the 13th inst,
of the alleged charge of aiding and sbetting Cashier William
Montgomery in the misapplication of over §200,000 of the
funds of the banlk. i
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—~Checks representing o dividend of 12149 were distrib-
utéd on the 16th inst. to the ereditors of Wilson, Colston &
Co. of Baltimore by Receivers Joseph' Puckard and BEdwin
G. Baetjer, The firm was placed in receivers' hands on
Feb. 3 1908.

—The Depositors’ Savings & Trust Co. of Cleveland,
which was organized in 1906 by Mayor Tom L. Johnson, is
in process of liquidation, the First National Bank of Cleve-
Iand having taken over its commercial accounts and the
Jdeveland Trust its savings accounts on Monday Jlast.
The decision to transfor the deposits of the company to the
two institutions named was reached on Bunday following
an examination of its assets made by the Associated banks
of Cleveland. While these assets are said to be sufficient
to pay all depositors in full, it is stated that the stockholders
will probably not receive more than 509 on their stock, for
which they paid £125 pér share, the capital having been
$300,000 and the surplus 875,000, The depositors were
offered the option of immediate payment of their accounts
in cash or credits in either of the liquidating institutions.
The deposits of the company amounted on Saturday last,
it is announced, to $750,118, consisting of $268,042 of
commercinl deposits; $304,747 of savings; $174,218 of
certificntes of deposit; 83,021 due other banks, and $00 in
the trust department. The assets were given as §1,088,621,
of which $135,083 represented eash on hand. The eompany
began business on December 156 1906, and has been identified
in either a trust or depository capacity with the street
railway enterprises of Mayor Jolinson. The latter is re-
ported to be the owner of 400 ghares of the bank’'s stook.

—The congolidation of the American National Bank of
Cineinnati with the Fifth-Third National Bank under the
arrangements herctofore referred to was effected on the
I4th inst., when the assets of tho fivst-named bank were
removed to the quarters of the Fifth-Third National. 1. A.
Winans, who was Cashier of the American, has bocome an
Assistant Caghicr of the enlarged bank. The stockholders
of the two institutions will formally approve the consolida-
tion on the 24th inst.

—Ab & meeting of the directors of the Harriz Trust & Sav
ings Bank of Chicago on Wednesday, £250,000 was taken
from the undivided profits of the bank and earried to the
surplus aeeount.  The surplus now is $500,000 and the capi-
tal $1,250,000. The total capital, surplus and undivided
profits, as of Nov. 17; are 31,960,000.

—Helge Alexander Haugan, for nearly 30 years a Chicago
banker, has recently been elected to the presidency of the
Bankers' Club of Chicago. Born in 1847 in Christiana, Nor-
way, he emigrated to Chieago when but 16 years old.  Since
its organization in 1891, Mr. Haugan has been President of
the State Bank of Chieago, one of the rapidly growing
financial institutions of that city.

—E. B. Shaw, who was named to take charge of the First
National Bank of Carroll, Tows, which closed on Oct, 20,
following the suicide of Prestdent W. L. Culbertson, died
guddenly on the 12th inst. of hemorrhage of the brain.
Comptroller Murray has appointed I. D, Fowler as receiver
to suoceed My, Shaw,

—A 25%, dividend was puid on the 14th inst. to the de-
positors of the Citizens’ & Farmers' State Bank of Arkansas
City, Kan., which closed its doors on the 6th inst, The de-
posits of the bank at the time of the suspension were, it is
stated, 3348,006. The dividend is reporfed to have been
made without the sale of any of the institution’s nssets.

—It wis announced yesterday that William B. Ridgely,
formerly Coroptroller of the Currency, had retired from the
presideney of the National Bank of Commerce of Kansas City,
having disposed of his holdings in the bank to W. 8. Woods,
the former President, and his associates. The announce-
ment that Mr. Ridgeley had transferred hig holdings was
made on Mondny, following earlier réports that Dr. Woods
and his friends had obtained control of between 12,000 and
13,000 of the 20,000 shares of the bank. Mr. Ridgely’s
resignation is accompanied by that of George T, Cutts us
Vice-President and Edward Ridgely as Cashier, Al of
these officers were chosen to the management last spring,
the reorganized bank opening under their diveotion on Mareh
30, Willinm B, Ridgely resigning asiComptroller of the Cur-

reney to take the presidency. Mr. Cutts had served as re-
ceiver of the bank during its suspension. At the time of
the close of the institution, on Dee. 5 1907, due to heavy
withdrawals, Dr. Woods was President and W. A. Rule
Cashier; Dr. Woods has contimied as a director of the reor-
ganized board. Others who were members of the old board
and are still on the directorate are R. A, Long, J. J. Swof_
ford, J. J. Hein, D, J. Dean and H. C. Ward.

—Through pegotiations perfected on the 14th inst.
botween the Nuational Bank of Commerce in St. Louis and
the Commonwealth Trust Company, the lattér has transferred
to the bank its commercial banking business, and the two
institutions are brought into elose affiliation. As a result
of the arrangements, the trust company will abandon ifs
plans for the orgenization of a national bank under the
name of the Commonwealth National Bank, the application
to organize which was approved by the Comptroller of the
Curreney on August 24, While the company disposes of its
commercial banking business (in the neighborhood of
38,000,000, it will continue to develop actively its savings
deposits (of which it has over 51,000,000) and its trust
farm, loan and real estate departments. Options for the
purchase of all the stock of the company (par $100 per
share) are understood to hayve heen asked of the stock-
holders at $325 per share, the option to run for fifteen months
from the 14th inst. The trust company has a capital of
$2,000,000. According to the St, Louis “Globe-Demoerat,”
there is to be a division among its sharcholders of its surplus
in the neighborhood of $4,000,000, including the amount
paid by the bank (said to be $500,000) for the company’s
deposits. This dividend of $200 per share is to be paid
when the stock is deposited with the trustees named in the
option, and is fo form par of the purchase price of $325.
Tom Randolph, President of the Commonwealth Trust
Company, and W. L. MeDonald, Viee-President, have been
elected Viee-Presidents of the National Bank of Commeree,
and Bamuel M, Kennard, Elias Michael and Samuel ©.
Davis of the hodrd of the trust company have become
members of the board of the bank. Other directors of the
company will, it is expected, enter the directorate of the
bank at the snnual meeting in January. None of the
directors of the trust company will sever their connoetion
with that institution on account of their cleetion to the
board of the bank. It is reported that A. N. Edwards,
Vice-Presidunt of the trust company, will beeoms President
of the trust company. B. I'. Edwards, his brother, is at
the head of the National Bank of Commeres, which in its
statement of September 23 reported deposits of 852,540,718,
The aequisition of the commercial accounts of the trust
company will bring the deposits up to over $60,000,000.

—0Osear Wells, for the past three years Cashier of the Fort
Worth National Bank of Fort Worth, Tex., will retire from
that postabout Jan. 1 to fake the cashiership of the Commer=
cial Nationnl Bank of Houston, In the Intter institution,
Mr. Wells will take the place made vacant last spring by
the resignation of Beverly D. Harris, who became Cashier
of the South Texas National Bank. Mr. Wells will aldo be
elected a direetor of the Commercial.

—It is reported that Herbert H. Smock will resign as
State Bank Commissioner of Oklahoma on Jan. 1 to become
Vice-President of the Columbia Bank & Trust Co, of Okla-
homa City. Mr. Smock served as Bank Commissioner
while Oklahoms wag still o Territory; and although a Re-
publican, he was continued in office by the Democratic
Administration which came into control at the time of the
admission of Oklahoma asa State,a yearago,

—I1t is reported that a second dividend was recently au-
thorized to be paid to the depositors of the failed Merchants’
& Planters’ Bank of Lawton, Okla. The amount of the dis-
bursement is 5%. Thedepositors are said to have previously
received 10%. The institution closed its doors on Nov. 7
1907 .

—W. H. Macintyre, 49 Wall 5t.; the New York agent for
the Standard Bank of South Afrien, Ltd. (head office Lon.
don), has favored us with the last annual report of the cor-
poration’s business. The Standard Bank of South Africa is
banker to the Government of the Cape of Good Hope and
the British Government in the Cape Colony and Transvaal,
and operates no less than 151 branches in Cape Colony,
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Natal, Transvaal, Orange River Colony, Basutoland,
Rhodesia, British Central Africa and East Africa. By its
latest statement, issued for Dec. 31 1907, we notice thot de-
posits have reached a total of $89,438,809 and aggregate
resources $127,36%,249. The paid-up capital was 57,5306,-
153, the reserve fund $0,246,666, notes in circulation $4-
646,665, outstanding drafts and acceptances $3,853,515,
bills recetvable $12,368,140, rebate on bills not yet due
$214,375 and profit and loss account $743,175. The net
profit for the last six months of 1007, after allowing for all
had and doubtiul debts, was $556,520. exclusive of a balanece
of $186,350 brought forward from the prévious half-year.
A dividend at the rate of 149, per annum was doclared at
the shareholders’ last annunl meeting, April 14 1908, Tts
New York agent, Me, Macintyve, also vapreseuts the Bank of
New South Wales, with 238 branches throughout Austral-
agia.

—At a mecting on Monday of the (lil'l‘l‘li}l‘-‘ of the Royul
Bank of Canada (head office Montreal), H. 8. Holt, hereto-
fore Viee-President, was electad President of t-hn institution,
to sicoced the late Thomas E. Kenny., Edson L. Pease, who
has been General Manager, was chosen Viee-FPresident of
the banlk.

Monctavyi@ommercialuglishews

English Financial Markets—Per Oable,
The daily closing quotations for seeurities, &c., at London,
as reported by cable, have been as follows the past week:
LondoR,
Weak ending Nov. 20.

SUver, per 0% .-« eve e nem-ale
Consols, néw, 215 per cents.
L3

Sat.
23 1-16
54 7-10
B

Mon. W,
23 1416
84 7-16
kede 3

0,77}
88“ 4

T‘fa«s
234

§i3
54 0-16
06,8744

SAnaconida Mining Co. ..
Atehlson Topelm & Santa
Preforred -

Tote =
Cannding Pretfie. .. o
Chesapeake & Ohlo. .-
Ohleago Great Western
Chicago Milw, & 5t Paul.. .1535
Denver & Itlo Grande, eom. 358}
CPreferred oo . 75
Frip, comman. ..
First Preferred. ..
Beeond  Proferred.
1linols Central. .
Lotsville & Nushvilie.
Moxican Central
Hlmuun‘. K anaas & Tex., mm.‘;gl{

Frele
Nntin:ml ml “of Mexlco.._. 3414
N. Y. Contral & Hudson Riv.115%%
N. Y. Ontario & Western._ - 4534
Norfolk & Western, common 80

Preferot] -u o otodeieesa 80
Northern Pacifie. --15714
aPeonsylvanin - . .- 07
aReading Company -

aFirst Preforred. .

#Second . Preferred.
Roek Isinnd Company.
Soutbern Paclfie
HSouthern Rallway, common.

Praterrml .. . iy filly
Unfon Pactile, common .

Proforrod - . UD
u. EL Steal Corp,. “common. . 693

reforted 1{§

Extended 48._.__.._._.. 0614

53
11644

15
354
0534

@ Price per share. & £ sterling.

@onmmevcinl and Aiscellaneons News

Breadstuffs Figures Brought from Page 1371,—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchiange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the Inst three years have been:

wheat | comm.
i, 60 (b, buah, 56 .
204,000 0050

Reeetpts at—t  Flour.

bbIs. 1901Ds,
156, ﬂ.ig
13'3 (]

Rartey.: Rye:

Imxh ARIDs, ‘,lm 00 g,
8l 39 III)D
27,0

20 q‘-w
51,400
a,

[hi

Onleags ...
Milwankee_
g?llllﬂl. b
nngapolis.
Tolsdo -

300,650

8t. Loulse ..
Pearls o
Kanm 118, suu
1,913,932
1,402,454
3.-1D5.ﬂ.5‘2l

106,200

2,614,980
,046,475/
4,078,318

)0
5,500
6,355,350

4 T1L,256
040,235

l.?'

Tot.w‘k ‘08,
Sae wke ’tﬂ
Sunnw .

Sinea Aug. 1
1908. ...
1907 - cces
1908. .- -

1,306,072
1,357,005
2,101,915

512,957
493501
439,702

143,050
150,160
254,080

190,321,872 33,204,100{ 65,501,08647,500,000(3;
01570021 61,912,651 79,090,310/30,974,740
90742,520 56,876,321 80; 070, 705]26/351 381

7,606,125
6,121 315
7 000,53

156,030
.27 159
?‘5832'
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Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 14 1908 follow:
Wheat,
bush,

1,460,500
660,028

Flour.
oo,
162,758
65,554

08,843

Camn,

trtazh.
a2,075
40,375

Oais,
bk,

230,000

Tiyer
Duth,
075

Barley,
bush.

77,200

Recelpls al—
New Yorkocoeaeas

Portiand, Me.
Philadelphia -
Baltimore. .
Richmond ..-
New Orteans . _
Newpart Naws. ...
Norfolk

Part. Arthur. -

490,521
450,051
0,172,514
7,210,501

Total week
Woeek 1907 ...
Sines.Jan. L1905,
Sinee Jan, 1 1007

904,711
: 9.1 1,108, I'50
I.U.EO-‘SI B0 34,700,556 8
104896,254 1,170,050 18, \IlI Ib.{

M,.'-li&
7.977
G0, UHT o7 “i 208
§.278 1888,024

= Recelpta do not inglude

bitls of luding.

graln passing through New Orleans for farelgn ports
on throug!
N ——

The exports from the several seaboard ports for the week
ending Nov.14 1908 are shown in the annexed gtatemenit:

Wheat, Corn,
el bresh.
+.1313

Flovr,
bbifs.
707 lw

ik,
Nkl

80,083

Rye,
husk.

Pécs
hexh
18,550

Barley,
el
15,504

Exports from—
New Xork
Boston .--
Philadelphl
Baltimore. - -
Noew Orleans
Nowport News.
Galveston
Mobile. .-«
Montreal
Norfollks.--
Port A

Totsl ook --3.020.816 180,074 405,212
W 007 s 00,472 020486 198255

The destination of these exports for thu \"-'u:k :md
July 1 1908 is a8 below:
—-—-Hdr.fr-—:-——

Week
Exporis ,l'ar mrl: and Nov.14. Nov, 14,
sinee July T lo— bbis, Bush.
United Kingdom. . 130, 'ml 2,084,005 2,218,308
continefit .. o--..-.117,884 1 035,000 1, 402,087
S0, & Cent, Amer-. 18,371 204,093 2841
'-wsr. Indles —..-..< 32426 560,445
Hrt, No. Am. Cols. 1,450 04,814
Olhrr Countries. ... G581 135,821 e

Toff)ec saesee—=-305,212 4 133,877 3,023,810 5&24?.5}-1; 180,674 2,114,84
Total 1907 <- ... 190,255 4,990,507 2,600,472 50,507,007 020,380 18,049,580

The world's shipments of wheat and corn for the week
ending Nov. 14 1908 and sinee July 1 in 1908 and 1907 are
shown in the following:

10,550

A0, 604

85,710
Uh l‘ }’.l

20,014

sinee

Wiheat—
Since
VT S
108,
ezl

— ————— Ot —

Week Week

Noav. 14,

1 lIIH)

Wheat.
1005,

Week
Nog. 14,

T

Carn.
1908, 1

Exporia, 1807, 1907,

Stnce
July 1.
6,318,010 83, 402,700

48,0008 25 152000/
| 19,240,000
| 200,438 000

6,512,000
0,452,000

UJIU.DCH‘I;I?D.WU,FUU

Week
Naw. 'H

B’Id’-‘lrl.!
484,000
110,000
221,000
934,000

Sinee
Jn{y 1.
Hmhah
2,000, 100
b e ql.)lli
7.020,600!

47,178,5001

Since
July 1.

Stnce
July 1.

1

68,752,000

&sd bt

Hru.’irlx.
16,702,000
11,900,000
24,258,000
24, ML’.Ilﬂﬂ

North Amer.
Ui o
Danubian .
Argenting .-
Australian. -
Oth. countr’s 15,206,000

158,176,000

1,740, ﬂuul

L3587, UD{'II “'LLIH" (llh}

Total —w--

The quantity of wheat and corn aflont for Eumpc on dates
mentioned wag ag follows:

| Wheat,

| Lrnited
| Kingdom,

| Bushets.

Corn.

LUnited "

Contnent, ‘Total, | Kinpdom. | Continenl.} Total.
Prushels, | Bushals.
5,185,000 9,500,000
By II"('.' 10,710, ﬂﬂﬂ

040, nl)ﬂ 8,700,00¢

Bushely,  Buthels.

Nov. 14 100§ 116,450,000 14,320,000 30,800,000
Nov. T 1008__116,720,000 13,840,000 30,500,000
Nov. 16 10072 116,600, l'il)il'! 1,240,000 27,840,000

Bushels,

4,675,000
5.2?{! IICK‘I
5,120 u-m' ER

The visible supply of grain, comprising the stogks in
granary at the principal points of accimulation at lake and
seabonrd ports Nov. 14 1908, was as follows:

Wheat, Oalx,
bush. sk,
2,150,000 921,000
Boaton - -« 107,000 27,000
Philadelphls - .. i gk "ﬂ" (NI 05,000
Baltimort. coeeeecaa.a 241,000
L1, 000

Carn,
biesh.
49,000
8,000
8,000
2,000
158, I.MJ'U
"m

Tye, Harley,
btsh. #Iﬂ'x-

Noaw YOrk-cees--—--

Gualveston. ..
Mautreal. -

1 On Lakes .
On Canil and Rlvur.. . 516,000

otal Nov. 14 1008..60, 500,000
Fotal Nov. 71 40,378,000
Total Nov. 16 180 .-»l.l 158,000
Total Nov. 17 19067 280,370,000

1,0049,00 l.
ICI la‘dﬁ 0007 1,
1, G0
UUU’G

[A
f

12,858,000 HL‘I JlH
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DIVIDENDS.
The following shows all the dividends sunounced for the
future by all large ar important corporations:
Dividends announced this week are printed in italics,

HBooks Closed,
DagnInetusive.

When
Puayable,

Per

Nume of Company, Clend,

Rallroads (Steam). J

oo, Irlioldurs of ree. Nov. &
Jan.  U|Uee, 10w Jan, 11
Jan, 1 Hokders of rees Dec.
}Ih!r. 1{Holders of ree. Nov,
(Bee. 22 Haldetw of rec. Desy
4| Holders of ree, Nov.
Clg, N O, & Tex: o, prel. (quar).... LiNov. 20 to  Nov.:
Cleveland & Pitisburgh, orlg. guar, (qu.}| 1[Ioldery of o, Nov,
Special guaranteed (quar,)-... ... .| | 1/ Holderd of roo. Nov.
Coloratdo & Southern, common. . b 16Dees 11 to Do,
Crippie Creek Cent., pl. Lqus) (No. 12y L{LEOl0 e of fee. Nov. 2
Delawate & Bound Brook, guir. (quat,). 40| Unkdord of réc, Noy. &
Mextoan Ralliay, Mt prefereed 2TINOVS 2 (to Nov,
<7 Nov, ‘2 te  Nov.
SO HOkIers of rea, Nov,
18| Holders of red. Noy. 4
4 Holders of rec. Nov.
Nov, 14, 1o

40| Holdera of re

4| Holders of re

11 Holders of

bl

Ateh, Topeki & Santa Fe com. (No, 16)
Atlantie Canst Line RIt., eomma, 3
Boston Reviers Beéacn & Lynn:. .
Buffalo & Susg.. pref. (qudr.) (No. 26
Chesapenke & Ohlo (annual)- .
Chestout HIill (quar.).

234
25

New York Philadelphi Norfolk
Northern Paclie (extry)
North Penngylvanls (quar,). .
Pennuyvanis
Phila. Germantown & Norristown Luar.
Plttaburgh Beesmer & Lake K. prif.
Southern Pacife, com, (quar.) (No: 0). .
Proforred {NO: D), Lo ivmns e
Unlon Pastlie, eotmmon (quar,).
White Pass & Yukon g
Steeet & e tiie ol
Ameriean Rallways (quar).. ..
Columbus Ry, eoiamon (quse, )y (2
Grand Rapids Ry., common (QUAR) . ... 1| Holders of
Kansay Cly Ry, & LUk, pref, (gnir.) . & fov. 20
Rochester Ry, & Light, pref. (guar.y. - .| AR rea,
SEoJoseph Ry, L, Hent & Poloer, com, | ra of o Noy
Washington (D, C.) ity & Blectrie, pref Deg, 1
Miscelianeous.
Adams Eixpress o 00
Amalgamnated ' Copper (quar,)
Amerlean Cottan Oll, eomman (Annsualy
Prefarrod
Amoridan Ixpress |

5 Of Tec, Do, $1
2iHolders Of rec. Dee. la
15| Holfers af rec. Jan. )

I,’p!.\'n‘;\', 26w Doed, &
1 Holders of red. Novil4a
w0, Nov. 16

4]

IINov. 1T  to  Nov. 30
#0/ Holders of ree, Oct. &
1{Nov. 18 to  Dee. 3
1iNov. 18 to Deo. o

Aneeviean Gy | -

Amerleng Ridlator, commnan (quar.) .
Amer.Smollory Steurttiem, pref, A tqu:u'.}l

Préterred B (quar) (Noi 14)

Amer. SBugar el com., niul pref. (‘I]‘ll.llh)
Amer, Telegraph & Cubie, gunn (quar)..

American Tobaeeo (Quie) ..o o

2 Holder of rec. Novail
N Nowv, b
e, $1

Dee.

LiHaolders of ree. Nov. 14

Auction Sales.—Among other
utthe Board, were recently sold at suction

Tegularly dealt in

securities,

By Messrs, Adrian H. Muller & Son:

Stacks.
23 The Fijardo Stgar Co. .1
405 The  Cuban-Ameriean
Sogar Co., pref.....
427 The Cubin-Ameriosn
sugar Co., common. .
N. Y, Life Ins. & Trust
(& 11004 to 11
Qhescbrough Mrg, Co.,
consol.
Amer, Bx, Nat, Banl. .
Chrlstopher & 10th "St.
HR. O

FLendcl, : -
Mnrlu_‘t & Fulton I\'.11-~

I FT R e 2
f. X2 & Penn, Teleph,
& Teleg, Co
4 .0nlo & Thd
& Hlum, Gas Co. .,
Lindon Cometery Asun,
S101g pe
Hosedile Cumetery Aksn
51135 ne
Realty

Cops, NEt.
d7h
224

10
S50

United  Citles
Corp., preferred -

P bl seeured by 10
Mox, Amer, Min. (o |§
Dunelestron Mine Co
t.u:m:nluut Cons. M. &

100

AL U0 .. -

$100 Mine Securitles Corp

(1]} LT F o)

LO0 Gold King Consol: Mines

[ i L. 310

13,000 Utaly Sove, Gold & Copp,

Mintng Co., 1 vich. 4

O Model Ponltry Co;, $10

cach - 5
O Lawyers' Mege, Co. .

Pabilie Acooiintitd Carmp

Penn,  Cong,  Drewiong

Co,. common. ..

Cent.  Browlng

..':?L:

S Castilty Co= 2

A Sparklos Co, pref. 1%

AN Sparkless Co.eom. |

1 N.Y, Law Institute. . 3

||I.'¢ LY Thvest,
General Bleg, Chemleal |

L) +82

P, Chester Cliem, Co. |

1,000 Council City RR., 510
ench

100

#0-51

2185
-
‘per-sh.

03

L/B0S

60 Merclian
75 Nassau |
10

8 4]

65 Metrop.

(70% pald
l:uF. & T'r;

| Unlon 8
nots |

SO

LHAH Astorfr

el el ot

2%

Th
5t
S50 et

36
rsh.
Trust ¢

rsh
5 Hareishy
=i

1,200
a0
fr

lot, |

Lrnegfo
Brontdwi

25

Second Ave, RH. Co-
Lincaln Sare Deposit Co, 180

thefollowing, not

| Slocks.
0 Hanoyer Nutional Banlk 614 %
| 133 Nar. Bk, of {::mnlm.:run:.

B2
14" Nat. Da
iank of N.

N
1 n.l
s N. Bo.0660
ol Bklyn. . 155

-s =0

an

ustiCo

-300 1
New Netherinnd Bank 196
L, 5, Jrimt Co. . -11a0
= LA

DYmACK
(old xtoak),

- - 3800 ET h

1)
Lehlga Vall, Toansit Co.

crt. . 30U ench,
311,60 porah,

e Bhoe Mg
560 lot,

Consol. Stesmship Lines

20 5,
I'rust Ca

VI

e sh.
178

Bands. .
55,000 Ind. Nat & Ilum. Gis

Co, 15t s (Cen
of depnait)
lae
dobu bs, 1010,
0 1ot | §1,000 Rasedalo
L 8% lodn

6 (3200 Lipden (e

656 lann certs

| $10,000 Pitis, 8

| "RR,Co. 18t 6%

ersly ] - Aug, 1005 cou
1n

lot

100 e

£1,000 Durlaud Co. e
56,000 Dickson M, Co. 15t 08,
1927, assumed by Amor, Loe.

Cooertts

it Tr.

32,000 Amer. (:.r.n'm.luii-ll-:'u_u Ca,
116 -

i'n-mntu.-'r':. A

Serts, 1017-
lot §2,000 Linden Cemetory Assn,
069G Toan coerts,, 1uj2

MOGLery Asan,
e )y (RS
liy. & North.
LD, 1, &AL
pons attached:
bond

A, €10 each - 334

§21

s AL 1y &1 ey 5 ”
$18.000 Critaklll Elec. Ry- Co.
IBE Nis, 1949 Ry !
$2.500 Dy Dock E. B. & Hitt.
BRI serip (deposit recélpt
Unlpn e, Co,, $25, hokne 1%
of face of cort,, a8 been pald
$2,000' Lot gh Vall, Tranait Co,

oo

I Holders of rec, Nov, 14
15 Dee, G 1o Dew, 16
J0xav. 1l to  Nov. 20

1 Holidérs of me, Nov. 14
19 Holders of ree. Nov, 21

ISxtrat .. s S
Borden's Condensed Mk, pref, (quar,
British Colimtrtr Peekers: As8™n,, prej.. .
Butterlek Company (quar.y. .- oo 2.1
Calume! & ety Mining (quar
Chigngo Telephone (quar.). =
Consolldated Gas of New York (gquar.), |
R G B R T B e s &
Diarmiond Mateh (gndes
Eastman [Kodnk, commaon (ox
General Cheptlenl, common (guar.). .-
General EIvetric (guar.) ..o oo
Grinhy Cond. Min., Smelt, & Pow., Lid
Greal Lukes Towing, preférred (e . ...
International Marvester, pt, (qu.) (No. 7
Iings Counky Else. Lt. & Pawer (g
Lohigh Coal & Navigntion (No, 1.
Mussachusetts Gus Cod., comiminn

L3 Holdent of ree

1 Holilera of red.

L Holddrn of reg

15 Holters of mie.
15 EHolders of rec.,
15 D 10 1o Jan. 2
LiNov. 17 to Dee, la
Nov. 21 . Nov.duy
Holders of ree. Oct, 31
Nav. 13t Nov., 3o
Nov. 156, o Nov. 34
Nov. 19 to Dec |
Jin, 17 to  Feb, A
Holders of tee. Die, 28
Holders of reds Noviia
Pes: 12 10 Dee. 15

(=3

= e

iy {7y y | P sy e ool
Mighlgan State Telephone, common (qu.)
Preferred (quurs) (No. 20). . ...
Nattonal Biseult, common g
Preferret (ounr,) (No, 433, .
Nattgnal Lead, contmon (g )\ (No,
Préferred (quar.) tNo, B8) - - - ... i | SINGv. 21t Nov. 24
Nites-Bemont-Fond, common (guac.), .. L 3 '_l,!ns.-u. 1 ta  Dee, 21
Peoplo’s Ging Light & Coko (quaf)-.o... 1 24, Holderw of ree, Nov, @
Philadelphia Electric 4 15/Noy. 24 to  Nov.
Preased Steol Car, prel, (quar.) (No. 893 25INov, 6 1w Nove @
Quaker Oats, eommon (quar). . 15! Holders of ree. Jar
COmmOn (extn). . ..o, oeenn .. 16{Holders of 1 e, Jup.
Prefierred (quar.) .. 3 S Holders of ree, Nov.
Quingy MInIng (qUAL) - - ooyt reee o 21{Der, 1 o Do
Slvas-Shetlleld Stes & Trat, com. (quar) 1 1| Holdars of ree; Nov. &
Standard O (uwar.). . 2, . s10
U, 8. Bteal Corps., eom, ((
Profarred (quard (No. 50
Atedtham Wateh, prefereed .

22 -

204

Dee,
Lipe.
oo,
Dipe,

Noy,
Lhep,

1AL HOlers of reo. Nuy,

d0iDee, 11 W Dev. &

d0iNov, 0 to. Nav. 30
1 Hatders of Toe, Nov. 16

@ Transfer books not closed.
Lieas Inoomi tax.

b Formerly Wio Amerlean Grusa Twine Co.

National Banks.—The following
nativnal banks is from (he office of the
Curreney, Treasury Department.

NATIONAL DANKES ORGANIZED.

oy ertifinates Taxued from Nowvember 10 to Norember 18,

0,270—The Musselshell anlu-g{ Naotl nal Bank of Harl wt n, Mont, Capl-
tal, 550,000, Bhilip [ M ale, Preshdent; . O, Graves, Vice-Presl-
dent: O, N. Friday, Cushler; . P. Marms, Nsslstant Qushier,

9.271—1rhé Natlinal Bank of Far Bockawiy, N. Y. Caplial, £b0,000.

< G Heygon, Prealdent; J. Latehhelmor, Viee President: J. L.

Stanley, Cashler.

9,272~The Linoaln Gounty Nattrnal Bank of Shoshvne, Tdalio,  Capital,
330,000, Jom, Keefer, Preslduiit; Guoy. B, Keefer, VioeProstient:
Gllbert J, White, Casliler, i

0,273—The Whitman County National Bank of Rosally, Wash, Qapltal,

40,000, « B Dwyer, Prestdent; A, J. Stine, Vice-Presldent:

oJ, Wilmer, Cashler; W. O, Palmer, Assistant Cashler. Ouon-
verslen of the Whitman Counly State Bank of Rosalia.

0,274~The First Natlonal Bank of Mendon, O, Caplital, $25.000, A, H.

Barher, President; B, G, Ulin;m, Vice-President; C. B, Lalr, Oashier,

LIQUIDATIONS,

6,847—The City Natlonal Bank of Cordell, Okla.,, was placed In voluntary
Hguldation November 10 1008,

4,#58—"The Natlonal Bank 0f Commerce [n Denver, Colo., was placed In
voluntary lguldation November 14 1908,

INSOLVENT,
A4013—The First Natlonal Bank of New Kenslngton,
charge of o recelver November D 1008,
APPLICATIONS TO CONVERT INTO NATIONAL BANKS
APPROVED,
The Clilzens' State Bank of Staughton, Wis,, Inta “'The Oltizens! National
i T e L e e s
‘he Farme atlion. ank o 0 a,, Into "“The Farmers'
National Bank of Montleello." Capltal, $30,600,

information regarding
Jomptroller of the

Pa,, wos placed In

p://fraser.stlouisfed.org/

o i Mt o |
225 Alaska Tel. Co,, 5110, 151000 54
b Huntington Lti, Water| 1ot
& PowerCo_ ... |
50 Roders-Hite Co. . }
Marrlstown, N, J., Sufe
Deposit Co. .. 100

Cong. ‘48, 1055
SA00 Lellgh Vall, Transit Co,
bond secip L
$35,000 Thweomna Gna Lt
tent, rel S5, Y020, .0, &
3 £-a= | $2,000 Wihiite Rivir it . 2-Venr
100 Standnrd Ol Co.-__ .. 676 O, TUTO. .. U011y & jng,
17 Worcester Nashun & $1,000 ULS, Tade Op, refutidiog
Roehester RIL. Co. 140 bg, 10K .. 10045 & Iat.
S Gallathn ¥aulons! Bank.as0

Imports and Exports for the Week.—The following nre
the imports nt New York [or the week ending Nov. Ld; also
totals sinee the begiuning of the first week in Janunry:

FOREIGN IMPORTS AT NEW YORK

1005.

| 1005, ‘ 1907 1600,

DEY GOOAS. . . overveeees| $5,178,408| g:.sq-:,niii| ©$3,208,050 82,715,090
General Moeeghandise 12,166,021) 10,367,968] 15,129,584] 13,000,858
815,880,420) $13,711,087 sas.a:s,aw’ S16,700,797

Dry Gondi ISLLIL,082,418(8105,520,765/$143,05,575 §124 306,005
Gengral Morehandlse. -, .. .| 434,608,100 5911‘735.41171 ﬁ:;ﬂ,s;iz,ﬁﬂij] 405,530,704

e ._ls.'ns.uur:,uua

Total 4 woeks. . .

he I'nlloﬁng is a statement of the exports (exelusive of
specie) from the port of New York to foreign ports for the
week ending Nov. 14 and from Jan. 1 to dafe:

100F.

For the Wenk.............

405,100/ $11,272,175| $1) j
Previously reported . : i

3 G) %12,359 500
313488 557,442 062 3 116{-ATE AS0.RLY
568,715,1

Tolal 46 weeka VB0, 454,541 | 8455525400

EXPORTS AND, IMPORTS OF SPECLE AT NEW YOIK

Ezpoit

diporis.
tiold. ———— — ——
Week.  Stwee Jan.l
Great Britain. . . = | B3 520,797
France .. b 24.640,870]
Gerany ==| 19,017 .34
Wist Ind 1,334,600

: 4,000
Soutlh Amerfen_ .. 1,166,406
ALl bthor countires. 8,955

Tothl | 1908 . s e e a s s e C ] ,.ts-n.aus.n:.n 15,488 4258

‘Total 1007, . 30,756,072(21,110,0672] 37,183,059

Total 1004 5,903,054 1290,722) 03.854.313

tmee Jdand

1
10,722
28,052

~ 8970
§754,1051832,401,743
comaea | AA09,000
41,000

258,000

3,400
450

$705.0031847,204 800
1109.218] 44,682,157
417,703" 42,357,607

70,070
Franee . .S ]
Gormany ... ... A
Wost Intlles. ..

Mexlog .. _...

South Amerlea.. -
All pther countefes

TOIBORE e soilas i ok,
‘Total 1907 .
Total 00—, oo

Of the aboye imports for the week in 1908, 36,783 were
American gold coin and $3,335 American gilyer eoin, Of
the exports during' the sime time, $.__ were Amoricon
gold coin and $.__ were American silver coin. '

115,799}

a0,797) - 'S07.730
2::‘511] 664,550
$180,000 83,544,891

T060} 1,006,113
80,9271 2,130,897
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Statement of New York City Clearing-House Banks,—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the weel ending Nov.
14, The figures for the separnte banksare the avirages of
the daily results. In the ease of the totals; the actual fig-
ures at the end of the week are also given.

We omit fio elphers (00) I ol caszes.

Deposiis. | Re-
Average, |a'te.

Legals,
Averige,

Banks. Loans.
00x amilted. Aterage.

Captial. | Surpius, Specta.

Awerege.

s 1%
20,706,0125.8
A 100,0141,2

19

5
4,198,0
18,785,0
4,770.0

5
21,864.0
$2.850,0

20,564,0

$
2,000,0
2,050.0
2,000,0
4,000.0

Bank of N. Y ..
AManhattan Co.
Merchunts' .. ..
Mechutiles”
Amerfen -~
Plienlx ...
CAlY oot
Chemical
Merehanta' Ex.
Gallatin

Buteh. & Drov.
Grienwieh ...
Amor, Exeho..
Commeree... ..
Mercantilo ...
Pacile <o —asas
Chatham -

HaAnover .. ..--
Cltlzena’ Cont- -
Nussou -- -
Market & Iyl
Meatropolitan ..
Corn Hxehnnge:
1imp. & Tradocs’
Park
Enat  [River ...
Fourth —. ..~
Seeond . .
First |
Irving Exeh...
Bowery

N. Y. County.-
Garman-Amer .

500,01
1,000,0
2 00,0

71024
12.6004,2
12,020,0
27,050,0
01.480,0

1465,0
25

13,070,4
o W02
9, 1,3/28.1
037 ,0126,1
1,300,08130.7
0,0126.0

25.1
255

1,000,
10, 0040,0
2.000,0
250,00
G000
60,0
5,000,0
Gorman Bxeh. . 200,0| |
Germanin ... 200,10 4,.504.7
Lineoln - - 1,000;0| 13.850,8
garfield - - \ 1448 7.418.3
Filth ccvva. - ¥ 3,045,565
Matropolls - 10,950,8
West Hida__ A.081,0
Heabonnl .,

Mbﬂlt’
N. Y. Prod,
&

-

1,082,1/2
18:231.0{20.4

70,0045/ 1408,622,6/27.3
79,752,2|1405,087,1{27.3

47313

8004,5 46142

a03.088,1

126,350,0/103,720,1{1328,147,6
302, 108,8

Nov. 14, 1330,1560.7
==

Totals, Avoragn

Actual figures

On the basis nr_.;vemgc-s. clrewlation amounted to sa’.‘.a:t'l_.suu and United States
dapoalts (ineludsd In deposita) to 39,198,700 notual flgure Nov. 14: elroulation,
$50.375,100; United States deposits, $9,180.700,

MThe State Banking Department also now furnishes weekly
reburns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, bub the figures are compiled 80 88 to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State. Further-
more. in the caseof thiscity, besides roporting the results for
tho State banks and for the trust companies, separate figures
are presented to indicate the totals for the State hanks and
trust companies in the Greater New York not in the Clearing
House. In the following we give all the different sets of
figires, indicating by plus () or minus (—) sign the chunges
from the previous week. To make the statement as com-
piehensive as possible, we start with fhe totals of the Clearing
House banks ss contained in the above, giving both the
avernges for the week and the actual figures ot the end of
the week.

NEW YORK OITY BANKS AND TRUST COMPANIES,
Week ending November 14 1008,

Loans and

.I'lire.:;nmu.t.

P
of Re=
yered.

Risarre on

(04 omiitad, Speete, I,E;s;rlu. Urpn;us, Depoging.
s

Clearing-Housa :
Banka—Actual 1,330,150,7 302,108.3 70,7522  1,408,087,1

+100250 #1,871.2 FG6S,0  A16,004,5
Clonring-Homas

Danka—Aver. 1.825,147,6 302,088:0  79.004,5 1,403,520.5

0085  +07L2 48112 406057
0a24,310,0  843,891,2
v 2422 48,7941
p71,721.7
+995,0

SA1,003.0 27,32
+1.682.4
State Banks—
AVUIALE oo an . 2378470 B8,
45,6070 —1,053,
.

890,008,6 52,324,1
52458 —200.0

LO2.805.4 30.6
—020.5

Tt Compianps—
Avorngn . .....

State Banks and
Trust Co's—not
In Clear-House 070,011,6  85,413,4 alha7d.2 01,078,420,8 315.462,3 32.1
47,8428 —1a1,7 726 +-1,196,6 —46,125,2

STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORIT,
Week ending November 14 105, a of
Deposlis. Regarne.  [tes.
58,101,600 320,176,500 24.9
41,086,700 384,200
131,977,400 24,247,200 10.0
4= 108,600 — 155,300

+ [ncrease over Inat weok, —Decrease from last week,

@ Toeludes hank notes, & After ellmidating the [tem "Due from reserve depoal
tarles and other banka and trusy compantes {n New York Clty", deposits amount Lo
$304,068,300, ab [neresse of 5,520,600 over Inat week's Diares;

Noté—In the case of the Clesring-House banks, the deposlts are “net'” both for
the nversge amd the aetusl fgures; 1o all other cases "grosa’” depodits are ahown. “The
Clearing-1ouse actual fgures Included United States deposits amounting to $9,-

47,6788
43808

287.780.4 32,5
~0,977:8

Lodnk,
Blato Banka:cvaioie e iosaq. - 880,045,100
+O7T 800
Trust COmpantess e oo aosaa .= 122,021,300
+ 606,100

150,700, o decrease of $62,700 from last week; nvernges foclude Unlted Btates de-
posita of 89,148,700, & decrease of $50,900 from laat week,

“ltoairye on deposita™ includes, for both trust companies and State banks, not
only - eash [tems but amounts’ dues rom reserve agentd. In addition the Trust
Companles also on November 14 leld o bond reserye of 331,015,000, Troat Com-=
panles In New York State are reqiired by law 1o Ke¢p i reserve proportionnate to
thielr deposits, the ratle varying acedrding to loeation na shown below. The per-
centage of reserve required 8 computed ontheaggregale of deposits, exelusive ot
moneys held 1o toostoind mot payable within 30 days, and nlgo exclusive of time
deposita not payable within 30 days, represented by cortifioates, and nlgo exclusive
of deposits sseured by bopds of the State of New York. Tho State Banks are
likewlse required to keep & reserve varying according to locatlon, bt in this case
the reserve I8 computed on the whole amount of deposits, exclusive of deposits
secured by bonds of the State of New York- .

RESERVE REQUIRED FOR TRUST COMPANILS & STATE BANKE
——Trust Companies— ~State Banks
Total  ©f which tn Cash, Of which in Cazh.
v e

Location— Required, Now. By Feb. 1,
Manhatian Borough 155 10% 16%%
Brooklyn Borough. s 4% 10% 3
Other Boroughs. 3 5 4% 10% 15% Thaoh
Flsewhers In Suste. Ve 8% *16% 6k T

* This |5 thie nggregate reserye required on and after Feb. 1 1009, Accordlog to
the State Banking Department, the present aggregate reseryve requirement for Man-
hattan 1s 2095 for Brooklyn, 1744 %; tor other boroughs, 15%, and for the rest of
the State, 1234 %.

Reports of Non-Member Banks.—The following is the
statement of eondition of the non-member banks for the
week ending Nov. 14, based on average daily resulfs:

We amit two ciphers (U0) in all cages.

Tolal
Reserve
Requlred.
#2500
*20%

Now. By Feb.la
15%

- Loans,
Dise’ts
and
Thuest-
mienis.

Logal
Tender
otriel
Bank
Noles,

Diepoalt with
Specle. Clear-
fny
Agent,

Snr=
s,

Other Net

. |Depodita,

capl-
tal.

Banks,

¢
N. Y. City.
Horaughs 0]
A & BEX S
Wash, Hgis
Cenfury ---
Cojonial -«
Cotambla -«
Flaetity ==
Jefterson. - -
Mt, Morrls
Mutual <---
19th Ward.
PIASR ovmss
93red Ward.
Unlon Exch
vorkville . .
coald §.Nat
NewNethl'd
Hath PNt
Boraugh ol
Brooklym |
Brondwiy -
Mera® Nat.-| 282,0
Mechanica' .| 1,000,0
Nussall . ..-| 7600
Nat, Ciey.-| 800,0f
North Stde.| 100,01
Jersey Clty.
Flirat Nal. 400,0]
Hud Co. Nat| 2600
Thind Nut. .| 200,0
Haboken. I
Flrat Nat..| 2200
Soecond Nat, w-s,n!

2,802.0

240),0
3| 5,400,0
0214

sl
1,466,2
1,300.0
423.0
146,3
2,805,0

106,5
Ti4.1

==
1]
aSEo

T STk
23

Isdin
===

a—‘m
Nt Nsthhe-

0
4,227,0
1,672,5
3,067,1

2,594.0
1,684.7

m(}.rl[ 2.407,6
!I:i,ll 1.960,8

135.8

204,38
156,0

e o

2
=)
U‘_!:

100686,6
107066,3

Tot. Nov.14| 7.847.0| )5 00,4062.3
[ 100027,6

;3 1
Tot. Nov. 7| 7.847,0 12,0939.8) 00,1164
Tot, Oct. 31 T'Slf.l| 12,030,8| 80,850,1
1

6,169,

New York City, Boston and Philadelphia Banks.—Balow
is a summary of tho weokly totals of the Clenring-House
hanks of New York City, Boston and Philadelphia. The
New York figures do not include results for non-member

bunks. ;
Wa omld fwo ciplers in all these Jigyres,

—

Caplial
wid
| Surpius.

Banks. \ Laang. Specte. | Legals. | Depozlison| Clecd | Clearings,
Tatfom,

-,'\_‘ew York| 3 | ¥ | s
Oot, 17-21200,070,1 3.433,3 304,005
Oct 1,070,1

3.

‘ Hir{IR 2
1200,070,1 i}

4

i

3 5 3
B0,640,6/1416,047.053,300,4
DaNG.200, 2181, 1220 415, 1524 53, 196,10
4]305,102,4| 81,250 BILILL 1003102 080,05
NOv. 3,070;1| 1323, 1301, 110,59 78,303,3 1400 05201
N;;uv. ¥ 'E!ITJ,U'.'lI,Ii 395, 147 ,61302,088,1(79,004,6, 1403,5 'lli'rr‘l.-ifil's
aston, { |
Oct, 241 41,790,001 211,900,00 25,878,0) 4.807,0 a0E.001,0100311,0
Oct, 31..1 41,790.00 210.069,0) 25, #,008,01 200,27:2.0010;255,0
Nov. T-<| ALTU00| 20749701 2 H.000,0] 206,410,0/ 10,2670
Nov. 14.. -ll.'.‘!\[],l!il 212,430,0 $.119,0] 265,714,0/10,108,0
Phila.
Ot | BA300,00 245,520, 11470 202,687 .0113,024,0
oot 54,800.00 245,844.0 81,618.0 202,04 5,001,093 1.0
5 0,0] 240,167 ,0 §2,687.0 H07,082,0/ 13,0080
247 A8 H0D,087 ,nir.s;.:!-:' 0

Nov, 7--| & |
Nov, 14| 64:300.0) 2 35,n1 §2,175,0

Oat.

{13
5
a
7

Wame Teilieo

-

130,225,0

a Including Government deposits, and ror Boston amd Phlisdeiphin the item
ui to other banka"” At New York Government deposita amounted to 89,108,700
on Nov. 14, agalnst 80,249,600 on Nov. 7: at Boaton, to $1,500,000 on Nov, 14 and
81,404,000 on Nov. 7.

Banhing and Financial,

We shall be pleassd to furnish to institutions and investors copies
of our special circular deseribing
43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co.

WILLIAM AND PINE §TS,, = =  NEW YORK
Branch oifices: Chicago. I., and Albany, N. ¥

MOFFAT & WHITE
Members New York Stock Exchange.
8 NASSAU STREET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES.
Commisston Orders Executed of Cash Onl
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Panhkers’ l!bazzttm

Wall Street, Friday Night, Nop. 20 1908,

The Money Market and Financial Situation.—The upward
movement of security values which was in full swing at the
close last week practieally resched a climax at that time.
The ngaressive demund for seeurities which followed the
election was then about satisfied and business at the Fx-
change this week has been of a decidedly more eonservative
character.  Noehange of importanca has taken plitee in con-
ditions which regulate or control the markets, and therefore
prices have generally fluetunted within a narrow riange this
weok.

The foreign markets have been somewhat disturbed by
renewed discussion of the Balkan situstion and perhaps some
sules of American sharés in London may be traced to that
canse.

The foreign bank statements make, as for some tima
past; o very strong showing, although the Bunk of England’s
pereentage of reserve is somewhat smuller than st week,
The firmer toue in the local money market noted Ingt week
has not been muaintained, and rates, especially for eall loans,
are lower.

Theopen markot rates for call loaug ot the Stock Exchange
during the week on stock and bond collaferals have rnged
from L16% tn 29,. To-day’s rutes on call wore 148 @2%,.
Conmmercial um;wr quoted at 49, for 60 to 90 diy endorse-
ments and 4159 for best single names.

The Bank of Ingland weekly statement on Thursday
showed an increaso in bullion of £82,740 and the pereentage
of reserve to linbilitics was 52,67, against 53.08 last week.

The rate of discount remaing unchanged at 2149 as fixed
May 25. The Bank of France shows an inerease of 23,300,
000 franes gold and 3,675,000 {ranes silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

18908,
Averadea for
ook eiid (g

Nov. 14,

1007,
Arerages for
ek ending

Noe 10,

1506,
Averages Jor
week ending

Noe, 17,

Differences
frowm
Previous week,

3 3
128,450,000 S
163,720,100 =

128,147,600 Tne,
02,431,500 Dee.
1,403,522 ine.
1) Lo,
04 00 Tue.
TU004,600{Tne.

51,002,600 ne,
450,830,650| Ine.

Capital e e -
Snrphm s St o
Lonans and diseounts.
Clrowlatlon. oo ..,
Net deposity

1. 8. dg|

Speele

Ligal tonders: - _oooo -

3 L
120,400,000 119,160,000
LU 008 5001 156,176,800

010,400) 1,050,307 800
2023 B4, 4000 61,357,200
6,601,700(1,089,308,800] 194,480,500

B, 00 300 14,320,800
9712000 170,347,9000 184,006,400
B11,200 A8BL1.100]  G67,085400

1,682,400| 218,659,000
1,050,425( 272,325,060

08,025(101.53,666,950
50,750 det35,576,375)

Resorve held
2645 of doposits: - ..

250,081,800
248 020,125

2.371,075
5,951,575

Burplud resorve ... 80,211,050/ Dec.

42,600, I25I,Dm‘.

Surplus exel. UL 8, dep.

Meb, and Union Pacifies.  The former responded to an urgent
de'mand by an advance of over 2 points.  Inter. Mercantile
Marine 4148 have been unususlly sctive and advaneed 154
points. A few ofher issues lisve been strong but the ad-
vance in them is offsct by a decline in others. The lutter
Is especially noticeable in some of the industrial bonds.
United States Bonds.—No sales of Government honds
have been reportedat the Board this week, ‘Phe following
are tlie daily closing quotations; jor yearly range see third
page [ollowing. :

Nov. | Nov.

Inferest l Now,
| 16 7

Naw. ‘ Mo, | Now.
18 18 | 20

14 | *LOBES 10514 [0 10014 [ 10815 | #1083
= 1 : b B L L Y e S T
L I005-18___ 1Q—F |n.l!u(ll-;|'|uul » i [*10044 [=1008f
BT TN i y (#1003 #1005 b (#1005 (S 1008¢
1008-18-.__krnall ol 3| e100 %100 =100 [«100
48, 1925 == i Teb (#1201 & (M1205 % 12054 (#1203 [* 12035
dwed2a . kupon|Q—Fel [#121 " («1217 (#1210 (9131 8] w14
L8, 1938, Pantma Cannl Soupl Q—Noy (*10215
|

{ 21
tIu.'-‘*,l*lu;'.zvgrlu:{.\-.;ﬂﬂ‘.'!i‘ 102

*ThS I3 the price bid nt the morning board; na sole was made,

Railroad and Miscellansous Stocka,—Following  the
unusual activity and advanece in prices which chargeterized
ll_u: stock markef, Ingt week, the volume of business has
diminished about. one-third and prices this week huve heen
unsteady. The transactions have wverazed o trifle more
than L000,000 shares per day, as against 1,600,000 last
week, nnd there has been practivally no clisnge in the
tone of the market from day to diy. The demand has
been fully offset by offerings bouglit or expected to be
bought at a lower mnge of prices than that now prevailing,
and, although fluctuations Lave heen relatively narrow,
almost thie entire active list closes lower than lnst week.

Louisville & Nasliville hag heen o notably strong feature.
It advanced over 4 points, to 1201, und has beld about Lalf
the pgain. Baltimore & Olido iy fractionally higlier and
North West. closes st lnst week’s price,  On the otlier i nd
8t Paul, Great Northern, Penngylvinin, Reuding sud
Erie are 2 points o more lower than & week 4go.

The copper stocks stiow o substantinl rexction fron their
recent advi and American Sugar Relining Lhas been
weak, perliaps on account of the Government’s suit against
the ¢ompany. Bteel common, although nearly 3 points
down, is still ahove its previous highest record, and the
preferred {s only little more than o point lower than last
weaok .,

For daily volume of business see page 1847,

The following siles have oceurred this week of sliares not
represented in our detailed list on the pages which follow:

Sales Range for. Week. | Range ginee Fan, 1,
Jor r i
Week,|  Lowest. | Highest || Lamcest, | Highest,

BTOCKS,
Week ending Nop. 20,

Note.—~The Clearng House vow 1sa0ed s statement weekly showing the ot
of the artual Ngures on Batunlny morning.  Thesa Dgures, togethor witli the returna
of separate banks, wlso the summiry lesued by the Stale Banking Department
showing the condition of Btats banks and trust companles nob reportlng fo the
Clearing House, appear on the preceding page.

Foreign Exchange.—The market was strong this week,
influenced by some speculutive buying, by a cood demand for
remittance and o limited supply of bills.

Tao-day's (Friday’s) nominal rates for sterling exchange
were 4 85 for sixty-day and 4 87 for sight. To-day’s (Fri-
day's) setual rates for sterling exchange were 4 84 @4 8410
for long, 4 8620(@4 8630 for short and 4 8640 @4 8650 for
cables.  Commereinl on buanks 4 8360 @4 8370 and docu-
ments for payment 4 §247@d 8444, Cotton for payment
4 828§ @4 83, cotton for aceeptance 4 8300@@0d 8370 and
grain for payvment 4 8437 @d 8434,

To-day's (Friday's) actual rates for Paris bankers’ francs
were b 1514 @5 17 boa for long and 5 1641 @5 1554a for ghort.
Germany bankers' marks wore 94 11-16 @947 for long and
Yod@95a for short. Amsferdam bunkers’ gunilders were
40 33 @40 35 for short.

Exchange ab Paris on London tosday 25f. 90.; week's
range 261, 100, high and 251, O¢. low.

The week's range for exchange rates follows:

o sa Short

b,
Labies

L
Sterting, Actunl—
]m I a4 @4 8B50

(@4 8610

4 BE40
LR

&4 8410 4 820

A B5RA
5 161,
5 mti

I 05
D41

@4 BG40
@4 8500
@b 17150 @5 15840
LOW wnncals 1M %_r. 15% 16 [
Germany Bankers' Marks—
Higheooooo 4 L1104
Low 04 7-10 694 G-16
Amaterdam Bankers' Gullders—
Hightaseds t

Wi 16k

Sl 08

@40 15
40 30

Loss: o 1-18.0f 1. @ 1-32 0 156,  h3-92 ot 195,

4043
4028

(AR | =
|

Plus: & 1-1000 1%, 2 1:32 O£ 15, 8-32 of 1%,

The following were the rates for domestic exchange on
New York ab the undermentioned citins to-day; Savannah
buying, 580¢. por 81,000 discount; selling 750, per $1,000
rerninm.  Charleston: gelling, per 81,000 premium,

ew Orleans bunle; 75c. per 81,000 diseount: commercial, $1
per $1,000 digeount. Chicagoy 10e, per 21,000 promiuin,
St. Louis, 15c, per $1,000 premium.  Ban Francisco, 30¢
per 1,000 promium.

State and Railroad Bonds.—Sales of State bonds ot the
Board $107,000 Virginia O def. trust receipts ab 8726 to 41,

The market for railway and industrial Tonds has been
ngain active, althongh the fransactions in (his department
were on a sbmewhat lesg extensive seale than last week.

A few issues have been notably active, including Inter.

Nov 16| S14 Feb
Nov Iz 415 Fel 10 Nov
Noy Noy 16] 680 Mch! 7536 Nav
Noy 17 Nov 17 13 P s
N 20 4 | 20
Now 17| | 17
Genery Chamileal, praf_ Nov 15 97 yi b0l
Hounjestake Mining T L Nov 1] Dty 01
Knn & Mich trust tots. . 10 47
Miehigan Contml 1165
Maorels & Fasex_— ... 7|
Nat Mex, pref tereta__ | 1
NY & N.J Telephone. 150
Peorfn & Pastern 2,850
RR Securitles—Tlls Cunt
stonk trust certls c 020 16/ 91
SLL &8 F—C&E iy | 1
oW stock tr certfs. .. 190 & 14| 04 Noy It} 50 pri 05
Senrd, Roobuek & Co,pfl 100 3 18 071§ Nov 183 8At¢ uits
Untted Cloar M, prof. 100 i 16| 963 Nov 1 Bolg 07
U'S Leather, rred... 20 20110 Nov 204 05
Y a7 1G] 814 Nov 2"-% d  Mchi Big
3,280) 474 Noy 14] 40% Nov 18! 25 Aur| 403§

Alleg Mining
Amer steel Foundries_ . . 10
Amer Teleg & Cable. ..o
Chie Terminal Trnster.
Comstock Tyunnel 181 45 & 1d
Des Molnes & T Dodan . o 15

| 828 Nov 10! Gﬁﬁ £315 Jun

Nov 1711

Noy 20 29
Nov 19 165
Nov 170115
§ Nov 100 46
Nov 14 B0
§ Nov 15/ 13
Nay Iﬁ.l mn

Nov

Outside Market.—Trading in the “curb” market wis
diversified this week, the setivity in bonds playing a leading
part. Considerable businéss was done in  the inactive
industrials, while the mining shares for the most part were
quiety with & downward tendeney to prices. Of the new
igsues of bonds, Tlinois Central 4s. “w.i.", sold aetivel
at from 9915 to HB07¢ and at 09 9-16 finally. New Yor
City ds, “w.i."; sold up from 101 to 10287, and to-day
at 10214, Philippine Ry. 48, “w.i.", moved up from 9534
to 946 La and back to 95725, The issue was offered at 95 and
interest, and was largely oversubseribed, both here and in
Europe. Recpipts for Consolidated 8.8. 43 were also a
feature; advancing from 1234 to 15. Central Foundry Gs
gold up from G435 to 07 and Ameriean Writing Paper bs
improved a point to 86.  American Writing Paper preforred
stoek sold down from 19 €5 18 and up again to 191, Central
Foundry preferred roge from 1434 fo 153, Standard 0il
at first moved up from 066334 to 675, but the close to-day
wis at 670, Guegenheim Exploration gained 10 points to
195, Copper shares were woaker. Boston Consolidated
fell from 1734 to 1614, recovercd to 1735, cloging to-day
at 1647, British Columbia declined from 8 to T4, rose to
8Lg and ends the week af 8. Butte Coalition dropped from
28 to 2684, Cummberland Ely from 835 sold up atone time
to 0 1-16, then doclined to 8%¢. Greene Cananes wenkened
from 11725 to 11, Nevada Consolidated sustained a loas
of about 2 points to 187g, with the final quotation to-day
1915, United Copper common fluetnated between 1554
and 14V, closing at 1424, The preferred moved up from
32 to 48, ]

Outside quotations will be found on page 1347.
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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Nov. 21 1908,

THE CHRONICLE

Volume of Buginess at Stock Exchanges
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A LY WEEKLY

EXUHANGE

Slocka.

Wesk endlny

Nog. 20 1903,

—_—_—

Haturday

Th\lHrlM’..-.....-u hER 95

Friday ..

br'm-:::

"551.??5
1,101,151
1 IHJ'. HE4
i 031

1.284;432

Prw vaiue,

snn,a?a,cm
104,548,100
100,044,000
104,004, 400]
(BT, 000
117,540,700

fraliroad,

$4,342,000]
B, 20,0001

" 4, ,.!Hl

i

., ¥
Hands. Fardk,

40,00

()

17,5600
147,000

Jid5

L0

242 000
10i, 500

Electric Companies
Chigago Edison Co Ses Ch
¢ KingaCo 15 L&PCo 100
'\nrrmantl‘mvl El Co_&4
NY &Q El L &Pow

Hreforred ...

Unlted Elec of N
st 48 1049,

Furry Campanies
rjrmklyn Ferry stock 100
B & .;\‘k‘ 18t 05 1911.0-J

28 i - M-
N Y & Hob 58 Aay 40 J-1)
Hob Fy 1st 58 1046M-N
NY &NJOSIN40....J-)

156,319, 545/3580,300,1000 £30,851,000!

$054,001

il

Krchanye,

Week ending Nov. 20,

Jan. 1

i Nov.

a1

1905,

Stoeks—No, shares...
Par value ....-

Bank sharea,

Hondx,
Government bonds. ..

Htata bonds

RE, sod mise, bomls. .
Total bonds .._...

1907,

1608,

101y

7

410,635
112} S $400

084,000
30,861,000

2,457,084
S.JBU .i.m 100°$218,506,100
$11.600

4.200,500
‘Iﬁ h"iﬂ..ul'lll

Ilp'} 334, 05¢
314,775

JO00) £505.8

§03,071,7

181,140,583

20

T T77,500

1)

£300

007, 'i" £15,708,5641,650
16 1400

200

500,800
04,057 300

B75,083.800

$31,845,000] 817,867,000

3874 055,020]

§442,000,900( |50y
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Tnvestment and Mailvoad Intelligence.
RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which rezular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such iatest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not bagin with July, but covers some other
period. The returns of the street railways are broughl together separately on a subsequent paqe.

Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 fo Latest Date,

ROADS Week or | Currind | Previous| Current Previous ROADS, Week or | Current | Previous | Current | Frocious
Month. Year. Yoear. Yoar, Year. Month, Year, Year. Year. Yedr.

£ 5 i * 3 $ 5 5
Als N O & Tex Pac, 3 b’Mnhlianok & KO|Wk Nov 7 1,075 20,960 00s, 577 M!" 033
N O & N East._r[dth wi Oct| 106,181 123,141 11-1-!.5107 1,073,063 || Nashve Chatt & St LiSeptembee || 030,210(1,052,640] 2,680,120
Ala & Vel eldih wi Oct 2 80,00 504.;l7’] Nevada-Cal-Oregon |15t wk Nov 7,108 7.283 151,458
Vieks Sh & Pae-rldth wi Oct ; 401,004 4 Nevada Coentral. ... |September 5,009 K973 100023
Ala Tenn & North..|Septembor 4,540 o e LA L 11,01 (1N ¥ C & Hud RiverjSeptember [8,420.91510,045 041012
¥ Ateh Ton & S Fe.|Sentember 22,371,305124,005, 504 Like Sh & M S..[September [3.617, AZA|L 082,327
Atlantn Birm & Atif1st wk Noy 4.'-.‘.!160 34,2 lm-.ll"?‘ / Lalke Erle & WestiSeptember 408 825
Atlantle Const LineiSeptember 2,060,243 o Chie Tod & South|Septembier 256,400
Baltimore & Ohlo. . |October_ __ fﬁ.mu DRI|TTO0,6TT20, Michigan Cetnral|Seplember 47/ 231|2.553,788
Banror & Aroostool ‘-.n,-nwmhrr 2,470 162 Cleve O O & St L. [September i 2,461,253
Bellefonte Central - - o 7 420 6,470 280 Peorla & Eastorn ‘*-ﬂﬂunbur H 271,704
Boston & Malne. - -r|5Se i |3,648, lﬂﬂ 3,780,740 Clnelnnatl North- |Septembier | 04,310
Bridipeton & Saoo..|September 4,780 5,251 W 17,133 Pitts & Lalke Briels r|llem her |1,087,002|1 407 300
Buft Roch & Pltts.r|2d wi Nov : 104,775| 2,890,000 Rutland - .. ... |3eptember dld,342
Canpdian Northerp_|2d wik Nov 232,600] 4,071,700 2 N ¥ Chio & 5¢ L. [September 08,071 82,117
Canadian Pacife. .- [2d wi Nov 1.531 Qo0 3'-1.7J!-1.-JIU' _Total all lines. - [September (10716112
Central of Genrrla. .| 2d wk Nov 0| 277,00 ..1!.'.'.1 .000 4 N Y Ont & Western|September | 715,866
Central of N Jersey . (September |2, 412 :!.'m 719 ! ‘u YNH &E September |4,810 232
Centreal Vermant _.efduly ___ Z84, 3 K N ¥ Sus gt - H{'I}tl‘l'nl.ll.' 41,
Ghattanooga South- | 1th wic Oet 2,222 a0 'ifi 06 || Nortolle X tefplc.mlmr 2,:;71 960
Chesapeake d-. <fl|11r:. September (2,308,00012, I Northern Central. _|September 2, 1,176,610
Chesterield & Lane(September 4,881 56,660 15 Northern Paclfic...|October .. [7,122.0 7.002.719
Chic & Alton Ry--_|2d wk Nov 4 ULEWRE Pacifio Coast Co-.-|September T 7l TAT.00
Ohie Bufl & Quinest %o-mt-mhcr i 20,630,145/ Pennsylvania Co-.¢|September f1,7 4,600,001
Chleago Great West|1st wk Now 4,105,013 32 | d Penn—East P & E|September 14450 850
Wise Minn & PaelSeptember ] a6.541 o West of P & E-[Septembier | e, 1,3314,400
Mazon ¢ & Ft D.Sentember 434 = = || Pere Marquette. ... |September [1;200,002(1,218,808
Ghle Ind & Loulsy-[2d wk Nov : AT0 & ¥ Phila Balt & Wasli-|September l.aaa 400
Chic Ind & Sotithern| —sSee New Y @ Al Pitts Cin Ch & St L. [September A 2
Chie Milw & St Panl|Séptember 215,502,901(16,007, 742 5,28 Ralelgh & Sonth n't|September 4
Ohle & North West. |September (0,537,827 26,120(17,523,6560( 2 Reading Company.|September )
Chie St Paul M & O_(September [1,283,001 0 3,380,900 Coal & Irono Co-.|September bk 7t 0, .;'I‘.If) 065
Chie Term Tran RR(2d whk Oct] 34,053 6.0 404,507 2 Total both cos...|September (6, 0 115,007,803 20,502,017
Clng Ham &' Dayt_r|September 717,008 813,853 2,101,254 Ta Rich Fred & Potom|September B.41 } al8,324 524,413
Cln N O&Texas Pac|—See Sount|hern Rail Rio Grande June. . | August .- 5 138,424
Clneipnntt, Nocthern|—=Sez Néw |York Cen Rlo Grande South.-|2d wk Nov 3,48 258,035
Clev Cin Chie & St L|—See New | York Cenltral. Rock [sland System |Septembier 1,388|16,708,809|16,367,675
Colorado Midiand .r{Septemhber | 206,650 601,027 e St L & San Fran|Soptember 3,00 11,776,601 | 13,500 ﬂl!
B Col & Sou System|2d wik Nov| 334,435 ¥ { Evansv & Ter H|Septembor 01 6A1,067 J
Col Newh & Laur__|May ... 1745 otal of all lInes. |Septembe ¢ 28,060,857 80,577,400
Copper Range. .. |AupFust _.. 87,785 W2 St Jos & Grand Isl.{September ik AS8,034 400,682
f‘nrruvnll embier 4,0 10,337 ' 64,107 || St Louls Southwest_|2d wik Nov 2,78 3,076,202 4,261,232
Cornwall & Lebanon -Ll'!ll"l'ﬂbt‘l' 8| 38,281 ! San Ped L A & 8 L.r|September 1 1,664,469
| Cuba Rallroad. .- {5 8 4 Seaboard Alr Ling-r|September lgn 8 l.:lﬁﬂ ,0a8| 3608820 3,040, 103

e

0l 14;971,708
44,573,023
HO0

12 Delaware & Hnd_ - '-"""ml\-"‘ - o Southern lndlnnn-- August ... 4] 160,006 "137.?.70
Del Lok & West-_r ‘!cptemher 2 a2 0 ¢ Southern PacCo. - bmtembtr 4| 10036618 38,817,610
Denver & Rlo Gr--n2d wk Nov ; 424,400 : 1 Southernn Rallway .- |20 wik Nuv L, 10 1,001,663)10,510,8. .'!..llla 208
Dot Tol & lront Sys |15t wk Nov 37,101 4,074 Mablle & Ohlv.-- 170,208] 3,612,718 4,100,860

Ann Arbo at wit Nov 17,850 CinNO &TexP. 165,448 8
Detrolt & Mackinae|2d wic Noy ,225| . 24,007 ) Ala Great South. 67,0064
Dul & Irn Range.r|September 1,150,158 Georgia Sou & Fla|lst wic hov 40,700
Dul So Qhure & Atl (24 wk Ncw 60,011 60,280, i Texas Central.....|lst wk Noy 28,014
Fl Pm 8 Wa_..rjSer ikl ea e 2 Texas & Pacilo. .. .|2d wk Nav d 0 300,140

4,738 089 71/14,760,125 || Tidewater & West. L] 72437

Fvnnwlitc % Tor /. Jes ystem. Toledo & Ohlo Cent|s ! 465,887
Falrehlld & Nor E.|September 1,662 1,342 4,857 4,111 || Toledo Pe r & West { 23,204
Fonda Johns & Glov|October - s 74,710} ' 337,813 || Toledo St L. & West 00,085 70 822
| Georein Rallroad. < September | 267,07 205,778 744,008 || Tomblgbee Valley - _ |Spetember 4,367 5,840

Georgla South & Fin —-éee S wiy, Tor Ham & BulfalojAugust __. 70,600
Grand Trunlk Syst. . |° 8,08 D10,500116, 230 |18,103,172 l]'nhul I’aemc Syar. |September |7

Gr Trunle West. .11 0 133,877 73,7 Vandalif. .c-u-.acr|September
Det Gr Hav & Ml 15t wic Nov 28,804 025,2000 703,18 Vinelnla & Sou Weat|Septembor
Canada Atlantle-|1st wic Nov 19,282 awmu Wabhash 2d wk Nov N 11,061, 508

Great Northern Syst|October -8, 50,084,083 0, Western Ma June .oa-- 5,0 77| 51000451

‘Gulf & Ship laland. (June 83,54 WoJer & Scashore- . [September | 2,023y .,-:n,...w
minkma alley. ... (September | 048,110 675,800 6,475'|| Wheel & Lake Erle r|September § 3§ B 1,870,138

nois Central -~ " |October ..15,180,120 Wisconsln Central-r|September i 4 1 B mr 433

Inter & Gt Northern|2d wk Nov| 186,300 t 2 Wrightsy & Tenn._|September s 65,541

a Tnterogeanle Mex.|2d wk Nov| 102,515 9 8,112 || ¥azoo & Miss Vall.|October .| D82,370 8?.1 o?'r 2,969, 1ou 3,288,231

own Centeal- .- - [2d wk Noy, ;

Knnnwlm & Mich..|September | 200,180 , 518,260 Currant | Previous

Kansas Olty South]October -- Various Fiscal Yeéars. Period. Yeur, Year.

K Mex & Orient. . |Octolier -~

Lake Erle & West'n|—5 ) ucllel‘onte(.entrnl aw . to Oct 3 S63.821 552,835

| Lake Shore & M Sou al, i Delawnre & Hudson:c.oa-a.- Sept 14,014,474

2,026, 821 8,287,2040/10,010,051 || Manistique 48,708 60 (5§

45,440 4 108,130 152,041 || Mexlean Rallway.

'Long Island Dec. 201|159 e, 452, 804 Mexlcan Seuthern.

| Lonlslana & Arkan. [luoe o ==rzas 1.216.837 || New York Central J
Loulay & Nashville §2 : 10,128,845 Lake Shore & Mleh Southero.

'Macan & Dirming. .| ! 43,006 40,270 Like Erle & Western_ ...
"Malne Central-. —_rfS WE17) 2,000,078 Chleago Indlans & Southern-

| Manistique. .- ; 8 18,047 4,871 Michigan Central. —cccocenaa|d

Marviand & Penn. _|S f 4,251 106,558 Cleve Cln Ghio & St Louli-.—

exlcan Central . \d 07, - £ ] Peorla & Bastern.

(& Mexlean [nternat. 14, 17 6,657 4,328,186 Cloelnnatl Northern
@ Mexican Rallway_ [1th wi Oot 0 001 2,671,000 Pittaburgh & Lake Er!
a Mexican Southernpdth wi Oct 32 4 442,750 Hutland
IMlchlzan Central—|See New ¥ rlal, Now York Chlogo & St Lauls
IMineral R 318,048 'lol'.nl ai! Npes.--= J

;{5’80 R ha s

0 Pag & Tron Mt.o 0,000| 835,000 Philla Bull'lmon: & Was
Central Broneh. ntzu wit Noy 400 24,000 1 04 Pitts Cln Chicago & St Louls.
Total system. . .o/2d wk Nav 00 Rio Grande Junotlon. - ...
aNat RR of Mulmpd wk Nov 740 62.206| 6,085,447 || Tezus & Paellic. ...
Hidalro & N E..'2d wk Nov 243 y 320,940 A85 West Jersey & Seashore.

o et 12 4
T

0.850,848

153870737
30| 8,288,064
J0100,030 472
30| Dec, 16,27
a0{11,963, 7008
30/10,105,880
533,410
14[11,380,540
d0' 4,205,001

SEES5EEE5EE5EEEEESESESE

AGGREGATES OF GROSS EARNINGS—Weeokly and Monthly.

Cur'nt Year|Prev's Yeur| Inc. or Dec. Monthly Summaries, Cur'nt Year|

R

gﬁ

5 H 3

18t week Sept (4 8,605,381 —083,075
24 week Sept 5,278,704 32,52 —053,823
Al weelk Sept (30 road 7,683,850
Ath week Sept | 1al311,858
15t weel Oce (44 'llJ...Bl 071

04,972
m a_;a‘g 4:5 5 1
AR 7ILA98 Month Aug 1003 (105 roads) -
101678178 Month Sept 1008 (114 roads) -
2 weak Nov (34 moad 10,341,638 10,425,880 Month Oct 1908 ( 47 roads) .

-':He:.lc.u surrency. 0 Incindes varolngs of (‘ulrachlm Divimon, b7 tlm Houston & sl
Cnvun l'mm dtrratl‘; otmmcétl l:lsrmll.tu::s the Q. Gg&?:v & Ea.:wmq I ndulslu! both oot I l“’::mcnl?\fw n.ml lul:“d.lml
ut. v Ft. Worth & Den\rcr City lultl all_affillated lines, excepting T rlétr& mmvm.\ey RI.
Gy et e e e R e s of
n on me| d
Inter-State Commerca Commission. %

=3

SuBmELusAD
dlﬁ -
o

e e Ta g

Month Feb 1008 (123 roads) .
Month Meh 1803 (124 nM(ls -
Month Apr 1908 (119 m.

2

Month Jan 1008 i;az Tonds) o
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Wi Latest Gross Earnings by Waaks.—hIn{t.he table which fol- | —Gross Earnings— ——Net Earninge——
lows we sum up separi tely the elinings for the second weak Current  Previous  Current P;:uom:
of November. The table covers 34 ronds and shiows 0,817, Yenr. Year. Year. car.

decrense in the aggregate under the same week last vear. Roads. ¥ $ *
— - | i xcnlg l'liur: & ancy'.h.Scm_‘E.a;g.?:g‘ 7.202.33; gg;gg:‘s;
¥ : Huly 1 to Sept 0., ... .20,530,145 22,340, L b ’
4o 2l ] - - T: 7 5 - [
kbl LD Lk i £ _E"] Inoreaso. DEGredss: | onie 1na & Loutsv.n.. Sept 485,235 640,760 170,066
s I 5 dnly 1710 Sept 30 1,425,080 1,505,404 4 636,762
Bulfalo Rochester & Pltishurgh 193.'-‘?55 v zOhleago Milw & St P.b Sep 6,105 872 5,682,001 2.4 2 2.104,652
Canmilan Nurthern. ... il | 232,800/ 41,000 - Jduly 1 to Sent 30 16,007,742 15,875,258 0 r 0,386,013
A {'“j"r"‘,’ﬁ s S0l “ar7i000] U0 Snegnh | 2Ohle & North West'n b-Sept 6,637,827  6.525.120 2,380,430
b R s Chdy LT T EB4 July 1 to Sept 30 17,523,050 18,020,225 o &m A74 6,635,164
Chicago Ind & 1, .uw\'ulv : "r |'sw.1 sl = Olte Now Orleans & Tex Pac—See under Southern Ry System below
Colorado & Southern. - A 0 - = | ZChle S5t P Minn & O.b.Sept 1.283,001 1,280,271 480,740 450,561
!r}cnw;.r & H\ll: (Ihinu-u.-. .- 440, LA 5 - July 1 to Sept 3f.-_.-= 3,380,870 3,600,771 1,172.895 1,148,300
Dotrolt & Mackinac b 4,007 5% | #Cing Ha v t 717,008 813,853 180,708 183,263
Duluth §iuth Sh re & mmulu_ 80,011 34| L B e A AR R P L R LGy S ey

Grand runk of Cannda. - -
:‘.r}\u L Prunke Wi ‘!tt'!;l RG3,080 10,500 2424 | Qolorado Midland.n. ... Sept 2045, 216,600 39,026 B0,347

Detrolt Grand Haven & Ml | July 1 to Sept 30...... ) 660,101 136,963 158,604
Canada Atlantle < Colorado & Southern. b.Sept 1,2 1,200,727 460,448 468,713
Internntional & Grent ‘»urllu'rn lﬁﬂ.\:.rll_l 138,000/ July 1 to Sept an 3, aljz.n‘il J,074,708 1,385,100 1,103.000
{3:;:—.1[‘-.14\];1:;‘;.( Mexleo-..c lir:‘_f '::t‘n": 1: 4 Copp ¥ Range.b.o.. . 71,220 B7,785 10034 32,400
Lotlgville. & Nashville 006900 S'558! Be July '3 WAt 3. . - 147,020 175.068 ST TB175
Mexloan Central- - &B0072 : : 5 Cornwall b .. _Sept 4,016 10,837 203 11,188
Mexioan Internntional. .. 144, 165 ‘ Tuly 1 o Sept 80 ... 14 288 64,107 807 38,088
Mineral Range. = 14, AT . Cornwall & Lebanon. . .. Sept 24,7U8 36,281 6,818 10,414
Q}{:;;}vun ]lll“ ;ﬁ ';tmlli' '&"L i j 80,140/ - July 1 to Sept 30 - __. 71,350 110,836 16,332 64,570
eapolls St P ! i 7 ] -
Miss urtl Pactile & Dron Mtn. 010,000 Cubs !“.l i ""5"1“ “:!9 1”'";'-" a:l ‘!‘1} 126'1;-;3
Central Branel A 431000 July 1 to .‘wm 30. aa Lo RS A48, 455 105,755 26,1
Moblle & Ohiy 154,685 70,208 4,887 Deluware & Eastern -h
Natlonal RR OEMexleo. .. = T 201 588} an, i July 1 to Sept 40 23,857 def6,282  def3,154
L Hitalr & Northeastern. 5,24 006 ... 1,063 | Delaware & Hidson. sb-Sept 1, c;z 658 1,680,245 775,320
‘[«(tlul Glriwu:‘!:-l:‘-if-ullu Micees . 14, 4,301 T30 ' Jan 1 to Sept A0 Szl w05 14.014474 5,100,275
~...u[‘|nlrl;1 J(i :l‘i:»\::lxhl“r'l ) : h 11 8RR i SU00 | 2Dl Lok & Western . h Sept ...'rzc:s 43T 2.008,226 1,265,857
Texas & Pioifie. .. - : ht i July 1 to Sept $0._.__ 8,250,042 0,200,802 3,580,107
Toletto Poeorin & Western._ . 20,448 23,2 2,846 | Denver & Rlo Grande a. Sept 1 1:77,203 2,050,321 731,082
Wabnal. -l'i'! :l?‘% HAG,6H07 = s 4 - Jitly 1 to Sept a0 5,420,017 6,206,020 1,010,543
- T ~ar ann | Petrolt & Moekin . Sept 83,623 100,340 28,0
N'I_'nttnl !n.l‘ r,-(rum = lu.a-u.l;:m 10,425,880 401,210 !;1':},;,? July 1 :Tb-lu?p'm E :u-i,a’ng .1;!3,523 u?:(iﬁg
FYEhitleeranan (:a 15 s e T =P 2 Duluth & Iron Range b Sept 1,010,077 1,150,180 720,421
July 1 to Sept 30...... 2,033,000 3,140,724 2,112,325 2. 202 tlun

i'm tlw lel weel of i\(wunimr our final <¢1 I1|‘!‘II('II[ CcOVErs | Duluth So Sh & A!.l.h..:‘iuut 337,717 308,132 70,248 88,034

45 roads and shows ‘]_23“/-"’ decreasge in the agErega bo inder July I“m ;{t‘;lliﬂl: 2 e !:58'}.3-81 260,173 1ma.oal1 399.507
the same weele lnst your, T ot S0 e
= ——— Ty ——— Juix 1 to Sept S0

First u:u-.k ﬂ," ,\'nm mbir, 1007, lncrease, | Docrevse. | TE] E]'n?‘o ?:‘mEtl1:\'i I}J..S«‘m FoRon M 815554
e N o JUCSRES i s | S~ =i mly 110 Sept a0 1,50 3,254
5 3 ] ] | 28 738,080 1,170,42 004
Previously reported (33 roacds). |Il.l.ll.'3-l.l]1]-1 HL406,000) 206,105 617,071 { aR ]l 811 4“'? is :I}]H?JL: "lx'g 3 ] ﬂéﬂ
Alabaima Great Sonthern 01,402 07,654 6,162 July 17t Sept’ 6 AR LTRI9,700 ;1 bSO AL
Atlanta Birminzhaimn & Atlantle 42,960 34,250 72 , Falrehlld & Northeast b Sept 1,002 L34z deft 411 =T 242
Chlcago Great Western = 160,201 140,ap2 19,600 R July 1 to Sept 80 ___ 4,867 4,111 del BH2 efl,002
Uln New OFl & Texus Paolflo. . - 180,113 165,448 206,335 | FPonda Johns & Glov.a. -Oct 08,014 74,710 3701 48,073
gﬂlrn;f ‘f }In; ]rl*:hr . zg,t‘r:!'a "‘!.Eﬂf 3 -“.l.lfill Jubty $.to-Oet 31— 208 .497 HAT7.813 100,012 184,205
etrolt Toledo & n)ntuu ok S6.a300 47,191 Y as2 e o
Ann Arlior 414,800 8716801 7210 ... mn?ffi”’% }E "-5-”;11:“3': : 21,504 38,230 13,982 16,774
i\;l.!;ﬂt[:ln!‘w]llrrumfc Florlda. . 33,0881 407001 Lo 6,745 Inn L ko, Sent Bh= =8’ 500 06,351 Er e 42,847
Moblle Jaclkson & Kansas IL 006 -oioa. ¥ Ry e o L i) 5
Nevada G oo : SR L e T b T R D R
0 Grande Southorn. . B ! e ” " ' ¥
Texay Central 23002 ,,8.91 4 ==i% Ggorgia S0 & Fla—See under Southern Ry System below

A

ta e

1,805 14,562
del10.077 13402
202,062

Exon
=AY

|
£n L

Ten
=
ﬁ
'\l
)

:! ears

T I | D ~ H ¥ ¢ of Canmda—
Total (46 roads - - 10,678,178{11,082, 2 4 ao2,616 | Grand Trunk o :
Net dt:t‘rvrl;zc rf"s 2251 ! S 304,814 Grand Trunk R}n...:ﬂcm 2,772,031 3,001,200 018,705 850,423
July 1'to Sept 10 8,003,032 0.333,450 2,623,767 2,721,946
Net Earnings Monthly to Latest Dates.—Tho following | Grand Trunk Weat'n Sept 478 806 500870 101457 112,002
shows the gross and net earnings to latest dates of all BT EAM July 1 to Sept a0.. -~ 1,103,844 1,720,661 308,780 294,000
railronds furnishing monthly statements. The compilition Ul:Jl{rl"J}l}I‘:{qil;lt\;’frs.\{?}ll‘bt'hl 15'3"1‘2} }'?g;gg AT03 ;i"%“a’%g
T O v - o - - A7 i JEE t
includes every road from \\lau h we can get o return of 'tlnq' Canada Atlantle. .. .Sept 148,016 207,313 def7,056 10,060
character, and in that form is given onee 8 month. Iarly July 1 to Sept 30 526,555 815611 47:205 68,501
returns nre published from week to week, as soon as issued, | Great Northern. by Sept 5,861,777 5,723,604 2,735,423 2,210,100
] g
but for the tonvenienee of our readers all the roads making July 1 to Sept 30 4,772,741 17,100,345 5,885,117 0,706,023
Hocklng Valley ... 048,110 075,800 249,844 guh.?ﬂ?
1
1

returns nre brouglf together here in the week in which we Tl L 10 BAPt 30- e 1,793.048 1.000'478  o050as I

publish our montlily wrticle on net e arnings—siy, about the [ ninots central.a Sept 4,830,208 5,406,000 844,075 01,129

20th uriho,‘mnntlu Besides the companies furnishing monthly July 1 to Sept 80, ... 13,746,084 16,708,421 2,228,305 01,735
returns, we have added this time the roads which make quarterly | Interborough Rapld Teadslt Co—b

refurns. 1 v July 1t Sept 30 5,028,887 5,166,127 2 6,561

~—{Frogs Karnings ——Nt Earnings SANG L0, Henth. 90 AT;931,003 17,21 1:676.50 7.24

S e irrent . Prastons | € INternst & Gt Nor.h.Sent 725,033 046,012 04,655

SORI S g kol July 1 to Sept 80 1,608,003 1,800,560 180,840

Roads. 5 5 5 $ ¢ Interaceanlc of Mexico Sept. 480,142 018,034 1 157,404

Alabama Great Southern—See Under Southern Ry System below - | i July 1 to Sepy a0 = !.ﬁ-i?.-l.zﬂ ]‘M:Jgg 2 _451.:3;‘

v 3o ';' 4 5 own Centrad.n. .- ... .Sept 282 802 200,565 By h11d

s }ll]:;?l&toNngHtm.rS blm gog 1?.’5?3 T'Iﬁg B2 fﬁ% July 1 to Sept #0.--.-. 780,100  S06.090° Hh219.508  h252.035

Ateh Top & Santa Fe. l}.“'?c :7, uur nu LJB077,118 J5,049,302 73,531,860 | Kanawha & Michlgan.a.Sept 200,180 211,551 57,787 a1.221

Ju ipl to Sept 3 & 22!871,505 24,006,564 E‘a 405,003 f?.unu,nz,l £ July 1 to Sept 30 618,280 628,250  162.437 83.745

0. S 163,30 V15 00,8 A0, ansay Olty South.a--..Oct 803,010 801,170 304,108 266,761

Mm}?ﬁ; ‘;"Eﬂ's{f..’??,'u" f'_l.n} u'.eg.-‘ﬁ I.?)ézlﬁﬂ wn._}g_&: 1:‘21-}33 July 17t Ot et 2,081,204 3,545,687 1,044.006 1,231,832

b Line. a. -Sept 1,002,600 2,050,2 481 3408 Lehligh Valley . b-- ”...A‘al'[:t 2,026,821 3,240,306 1,100,287 1,213,853

th}ﬂﬁrcima‘:“:tslumuag""M“ !1‘220',512 u,?}ﬁ-l.-::‘!ﬁ 1.0%3:331: 2%‘51534 July 1 to Sept 80.-. B,2871206 10.010,951 8,050,348 4,008,245

Halilmore & Ohlo_b._.Oct 6,504,080 7,700,677 2,610,640 2.403,308 | Lexington & I“nstu‘rn b \t:m- d5,440 44,670 4,042 14,852

July 1 to Oet 30 25, ul.u:r:'m 30°2310088 N05 882 0,802 444 July 1 to Sept 108,130 162,041 23,200 51,083

Long Island . lj____,, ".Scpt. dec 201,430 dee 4470
”’“‘fﬁfy“’l“lﬁ"x’l‘.??’a‘ e fo0i162 - A Jan 1 to Sept 0o lC dise 442,780 Inc 544,850

T ? 5 2. Loulaviile & Nashv. ob--Scpt 3,054,018 4,180,277 1,475,313 1,067,180

mmj::ﬂui 5 gat Birz= ok .5.}%}' 52,530 alo48 July 1 to Sept 3 11,284,747 12,741,708 4,002,300 3.554,287
ton & MADESS - - Rept ) 32 TMalne Central. b 701,608  BH7.502 260,810 347,100
gponen 9 u’,"_{}.‘,,f’ T 0 5 T st S3%he As July 1 to Sent 30 211,217 2,606,978 405,035 1,010,058
Jan 1 to Sepi 80 27.438/707 31,310,077 0,850,430 8,082,615 | Manistiaue:b - ..o Dot 2,568 8,737  def,264 1,350
Boston Roevere Beach & I.ynn— Jan 1o to Qe $lea. oo 40,702 56,001 del2. 4305 defd, 028

July 1 to Sept 30. R ] 200,584 62 067 88,438 | Maryland d, Pennas.a...Sept 47,442 30,824 14,676 15,834
Jan 1 1o Sepk d0...... 804,722 645373 15,006 80,022 July 1 to Sept 30 104,251 105,568 a5, 172 37,171
Iirltt;{t'u & Saco. RIv. b, Sep 4,780 52561 15200 1,070 | ¢ Mexican Central.. ... May 2,704,474 2,005,082 080 438 807,031
July 1 to Sept 30 10,033 17,133 5,348 7435 JUly L to May 3. .. 32,800,440 28,492,100 0,040,020 8,570,542
Buftalo Roch & l‘ms b.Sept 826930 771,008 161,548 264,748 | ¢ Mexiean Internat'l....Sept 531,610 BR3 420 107,082 104,203
July 1 to Sept d 1,807,034 2,025,081 522.007 Ao0, 503 July 1 to Sept A0.....- 1,083,122 2,241,020 640,208 607,656
Cansdian Northern Sept  hO1,700 788,300 2n1,100 2005100 | Mineral Hnnm b Sent 72.075 07,870 15,743 13,760
July 1 to-Sept 30- ... 2.477,600 2,018,200 40,100  7A7,600 July 1 to Sept 80- 218,882 216,003 45,018 50,560

Capadian Paciile.a Supt 6,801,672 B.425.462 2,114,008 2,151,353 Minneap & St Louls_a.-Sept = 446,607 A73.023  K1B4.704  X143,804
July 1 to Sept 30--. .. 10,070,510 20,441,003 6,068,080 7,228,481 JULY 1 L0 SEpt 30 o 15100495 1,082,740 k303,272 k480,535
Central of (-wrg{!u n _.-Sept 1,014,008 1,046,750 308,600 240,004 | Minn St P &S558 M. l.-_.h.rpt 1,408,460 1,040,134 440,560 400,644
July 1 to Sept 80. ... 2,758.153 2,960,085 006 461 G5, 780 July 1 1o Sept an.__ - J.400.534 3105060 1,580,129 1,175,336
Central of '\'u\\' Jemey boSept 2,200,734 2.300,710 070,042 1,043,850 | Mo Kanans & Texns. h_.bept 271,747 -.ETU 658 842,348 860,662
July 1 to Sept 40 6,017,401 7,500,805 2 830,707 3.300,023 July 1 to Sept 30 _ca 6,440,784 6,701 SO7 1,074,908 2,885,084
Chattanooga South.a--July 11,146 15,081 1,142 1,002 | Missour] Pacliie. b Sept 4,106,066 4 405,801 1,478,726 1,136,501
Chesnpeake & mun b .Sept 2308 000 2,511,328 Dad, 400 D4R, 510 July 1 to Sept 30 11,030,126 13,101,602 3,800,427 3.008,438
July 1 to Sent 0,607,000 7,608,530 2,711,710 2,802,021 | Moble & Ohlo—See under Southern Ry System below
Chesterficld & led I1 Sapt 4,881 5,060 2,878 Nashv Chatt & St L_b..Sept 930,210 1,052 544 207,006 238,068
July 1 to Sept 30 ... ll.l?ﬂ 15,348 2681 July 1 to Sept 30_..-__ 2,080,120 3,005 8606 612,853 077,114
Llllcﬂﬂl & Althn.g. -...bupl, 1,171,481 1,148,722  s617.801 a N’nt H.R of Mexleo. - _Sept 1 l'l? 224 1,332 8490 00,330 481,160
July 1w Sept 30..-.-. 3370408 3,277,525 51,534,592 670 1 to Sept 30 3. 24,124 4,140,050 1,937,132 1,300,019

Chlo Gt Western.b.....Sept 780,718 T41 466 165,842 !Iidalma &N . thea t.Sept 60,767 88,094 0547 10,504
July 1 to Sept a0 2,130,162 2,232,601 108,814 July 1 to Sept 30 220,621 261,583 B2,636 L7460

1,
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Gross Earnings— Neot Earnings -—G—t,i;cn Iﬁa?junw—— v(—-.\r‘rt Ear;}’mgi——
Current  Previous  Current  Previous urrent Tevious  Current reeigus
Year. Year. Year, Year. o Y’ff- ¥ ars Yb'sfl-'- ¥ o
Hoads, ] 3 3 § 4 2,589,503

Union Paciic.a Sept 7,414,504 0,060,234 3,000,51
Nevadn-Ual-Orcgonab. .Sept 35,406 36,600 ] 22,646 July 1 to Sent 30 217180 710 21 192" s SaRite
July 1 ta Sept 30 104,675 102,048 4 60,438 ¥ ® D740 21.192,741 10,833,002 8,415,456

1
8
v - zVandalia b .. - Sept 77410 021,924 227,021 200,718
.\uandr; Centrnlab. oo L ai_'i.%-} S Piad Juy 1 to Sepit 30 2,247,406 2,604,840 612,720 070,008
i M ‘: N-'l Vo ) SarA S A 2t Virginia & Southw'n.b-Sept 11},1:;1 07,739 61,102 32,878
New Jomey & New Yotk (raitze 170877 Silols.  Abide July 1 to Sept 30-_.. 204,548 §17,266 131,700 115,180
L0 e 30 Ts disia7e  do0,3s7 120437 35600 | WabSSH.b oo Sept 2 310,006 2,408,800  TALEGH 848,474
New London Northern.b— ' Juls “"&*’EI" 40 6,774,861 7,411,060 2,025,507 2,626,060
Wew, bl Lo e SHR B8R 27,485 ox | West Jersey & Seash_b.Sept 550,308 605,408 198,902 198,202
PV 0 Seut a0 e (ATLTN ZRN  dnEr0 kverare Jan 1 to Sept 30 4,206,001 4,564,501 1,062,557 1,117,657
x L . g o Grie.b-Sept  BO8.523 505,855 138,055 34,243
N ¥ Cont & Hud Rlv. . .Sept 8,420313 1,005,000 2,723,105 2/780.457 | 2Wheel & Luleo Tl pt (08,827 05,855 138,055 ;
VX Rh 1 o Sent 50 B 800001 74,000,025 16,130,538 18,020,475 July 1 to Sept 30 1,568,105 1,876,136 482,241 17443
1, ]
B,

3 5 [ 2014 ! zWisconsin. Central.b_.Sept 700,506 700,043 287,287 50,042
Lake Su & Mich So.-Sept_ 3,017,328 2,083827 i SN0 a . 2,0210627 4,177,633 801,019  828.082
B

s
1
0
4

6 )

Jan 1 to Sept 30 25,003,997 93,612,665 76,240 7,000,778 W tJr:ils’ 1&“3'_:':\;?51'-"? e i gy
Lalte Erle & Western. 432,210 |, 498,825 80,752 154,352 rghtsy nnnitle. b_Sep 28,123 26,158 zi2 1d4g 28,888
o RS Sept 30- SORY . 31510 8,818,612 SLAA09  DES.601 July ‘l:” \“;“"l‘ 30--..-. 60,023 65,541  zl0.816 217,102

s & o 116 50,666 103,028 B8 Yazoo & Miss Valley.a.Sept 704,601 790,028 def108,145 2,153
Chie Ind & gﬂmh_;lgn.scm 2'33%”_‘ 3307005 841,570 R July 1 to Sept 30 1,086,700 2,314,614 defad10,402  defld,340

Michigan Central....Sept 2,247.221 LB03788 440,867 08,071 Net plpgs hers glyen o r g
Jm:{ 1 to Sept 30 R 18,107,401 2 .2-55:«73 4. 301,278 3,784,584 I|‘-, .\Y-r. Pu_-‘-:pninﬁ here Iélwn i:l:;:' ?lic-{l::l;::lfllll:.&‘fll(!:‘I‘l'h:nlglxsu's.
Oley Cin Chlg & St L.Sent 2,301,480 2,461,208 668,115 813,650 | & R O S oy B IAiaa outiite petatioa ARt dadugwids
an 1 Sept 80-. .- 17,768,804 10,084, 4,061,163 4,960,380 | taxes, operaling yme 4,266 1n Sept. » aEalnst 323,130 last year.
Ni'ttn .gt?‘am.:::n Sept ;';' 270 271 754 42,451 82,704 andT[rrl)m igmg‘ lnf'{_ Mut(f.ggé:-!led,ﬂ'm ?ﬂ 1008 and $60.866 II.'I 1007, ¥
Jastern. .- { L . i L eurrency. =
Jnn 1 to Sept 30 llllgf:.f::i; -—3:;_-1 ;11'3 3~::»215:: 423-:;; ’;, For S'.p‘t;:;“}'iri'lﬁlliltli?aErl-]'lui‘;g'}m! Iulc?nm uhnv]tcld n denclt of $13,057,
a,42 a5 28,44 303 agalnst o oredit of §5,04 907, and Tor perlod Irom July 1 to Sept. 30
604355 7563602 157,160 102,086 | was I{nhdcﬂclt of "’w'ﬁ?, 11'-‘. u“;cfﬁ agalnst o -:rrellllt ﬁ" 5;5,5:’; ln’slt y‘r?P
Pltts & Lake Erle:.—-Sept 1,087,008 1,407,300 2sg.0us | aafpay | . /The company aaw Inetices thecarnings of the Beover bnid & Gultiit.,
E ARG T ot 2508 ) B84 aan | Pecos Valley system and Santa Fe Prescott & Phoenlz Ry. In sArs.
tt::l::n-: to Sept 30 _;o;.-; 7, ll.ﬂlg ll.:llJ‘ gii” ll?;:] ::';:lli 2‘;82:.:};‘;“ For S(.Ll't’ {.:}xss :;:lil{lj I‘l;l'iljll.g}.lﬂ xl:lm;:uutobti 10 ?ggg.us. J;unnalfnat ?é;!ttli\,t?’:;ﬂu?u
3 dlddis Al ey ke | 7 alter, deducting w o neg for Sept. wis  $2,744,040,
an 1 to Sept a0 2,020,010 2,280,681 072,023 G06,176 | =5 a(a 356 last year,  Forperiod frofm July 1 to Sept. 80 tixed nms‘}'ﬁii'ﬂ’}ﬁ
N ¥\Chic & 8¢ Louls. Sept. | 200,071 882,417 218200 | 2adian | were SLTA00 08 ntdictonn jcome was 311,807, aiainst 317,136 [0 10
an ppt - 30-ca--: By B 4 10 V030,042 v w82 ForSepk, al e + W § ¢ aralng i n 1907,
‘ragal all fines Sentid,710,112 21,808,727 B.047,188 5,100,017 | and for perlod from JUy 110 Sept. 30 was 344,514 In 98, ngdinst 318,505
3 5 35,449,854 4 AL Vear. :
Jan1 to Sept 30 : 160,870,737 170071,076 38,440,864 42,115,071 '5" *{'"gsn fgures represent 0% of gross earnings,
¥N ¥ N H & Hartford_b Sept 4,810,242 5,000,830 1,662,020 1,818,711 p For September misoellancous charzes and crodits to inpome. was
July 1 to Sept 30 13,740,187 15,380,498 4,710,417 5,305,072 $10,317, agalnat $10,054 In 1907, and £'r pertod from July 1 to Sept. 30
N ¥ Ontarlo & West.a.Sept 715,208 003 568 nag. 208 220,448 | was 544,013 In 1908, agalnst $20,778 In 1007,
Nily 1 to Sept 30 2(377:203 2410706 8020008 948,704 | 7ForSent 1008 Bet tramh GO DAt e Y B 1D,
. Sar g T 5 | last year, ambiranidan. 1 to Sept. was $544,000 1n (Agalnst $734, r
N ‘(.ﬁl.li}lt 160‘.3V§3;‘t£f;l6a.3¢ﬂt %j] :51-‘ ggg-;&l‘ ‘;Gﬁ}z 13;:%;1 s After all wing for ndislc.ullarlc-'-[iﬂ charges and credlts ©)income. for the
N toti A Y b Sent 2.505.800. 2,075,560 10887612 m nth of buptcmlln.[r 10 Si 'raftlnl. 1:£.I:Ic.1|am{mm f}v-.r\. 314'{3,..:f. nealnst $410,-
Norfalk estern. b .Sept 2,505, 20701 | A6 612 | 420 jast year, and for perlod from July 1 to Sept. 30 were $1,3582 414 this
July 1 to Sept a0 782,722 8,001.787 ! dyd00,003 | year, ngl\lnﬁt Sll,l.Ufﬁ.ﬁf-D! : \ g
; AL £ 1,002,700 1,176,510 907,013 w After allowlng for net revenue from outstde operatlons and deducting
Nortj:;!r.nlbz.u {sunth:m- ‘5*-!1_1' A4'985004 9,111311,36-1 ‘505 2.021'800 | taxes, operating income 1g §1,889, 283 In S pt 1908, agalnst $1,151,702 last
e e Shor & 800 08 18 K01 533 = 57730 18 year, and from July 1 to Sept. 30 18 $5,701,252 in 1908, agalust $2,850,0660.
T on'lfml I\C!L.bsa.. (1] 1'3'3 '1“:'_‘ "u"""l'ﬁlsr‘ i E'uin'aaﬁ rlno “._-wmmm.s with the .L-m_!lmut of June 30 10058 between the Atlantie
Ju y_ 1o Sept . A1T160, 20,721 s ’ . & l!lrmlnwhum' Cnnslr\l(:llnq Co, and thie Atlanta Birmingham & Atlangic
rPenna Compant.b....Sept 3,748,205 4,00p,961 1,008,005 | @R, Co., the Constructipn Co,, as the part of expenses chargeabile to it on
July 1 to Sept 30 11,002,060 14,371,768 6,107,208 urcciamt_; {j{:. x‘:?f.;t»,ri-’g:!fmﬁu|“;'l""“‘1’ ol r.hg u'orll.x uinl the Interferénce by 1is
Pénhbyiventa— LiAés djrectly aperated work wit t v pays each month to the Rallroad Co. such portlon
s ; v » he opernting expenses ss equals the o 3 ¥ FX
Eastof Pltts & Erle b.Septl12,080,260 14,450 850 3,020,477 4 318,677 ﬁf_‘;xlw ..‘nm'c 70% of the tnlnlﬂapcrrélng‘ ?\?:'.STII?:' RErRIL ovexai TR

Jan L to Sept 30 09,040,872 124714,072 27,600,901 33,008,601 £ 'I'hese ligures dre on the basis of accounting required by the Inter-State
West of Pltts & Erle..Sept dec 1,334,400 dec 81,400 Commerce Commission. :

Jan 1 to Sept 30 el 6,275,000 decz 550,900 z (-I!crlll']drgs.liull'}lzltittgg;mcqsrg? tnlr .‘i:‘ems.,,ldmla. ?Kﬂim nltu lr."nl-.g"?' and for

ot b o1 TR e 4 ariod Ir 4 roept, 30 Inolades $2001n ¢ AEAINE 71050 year;

% Pe&?}i&;l{t::?."s&ﬁl"ﬁﬁ: - ‘_MF_‘E ‘llggg,gl'ilﬁ J‘j%‘}?'ﬁ??s "&R;:II!H 1;??23-? ?tle earnings of the Dublin & Southwestern RIL. are Included In both yeuars.

Phila Balto & Wash.b..Sept 1,306,400 1,520,400 _ 394,706 . 286 806 ;
Nan 1 to Sept 30.-- Ci11.033.706 12,830,000 2,780,186 2,631,080 Interest Oharges and Surplus.

i > 5 = =y . —Inf,; Rentals, &c.— —Hal,of Neb B ngs.—
Pltts Cln Chled St Loa.Sept 2,307,065 2,006,008 ThS,041 842 84 ¥ i i i
Jan 1 to Sept 30 {0.105.880 21,140,405 5.258/068 5.821.341 2 b SR A R L 7 Proviouy
Ralelgh & Soutliport.a.Sept 9,478 m-““,‘: 2,350 Roaids. $ H
JUly 1 to Sept 30, 27.314 31,163 7250 \langor & Aroostook ..-Sept 83,204
Readlng Comgpany— | == July L to Sept 30 244,711 !
Phlla & Readiog b. . Sept 3,380,378 8,832,220 1.867,026 5 fellefonte Central. .. ... 257 2180
July 1 to Sept 305 -.-.- 9,316,747 11,734,370 3,003,310 ellefdnte (Centrl. oo =t e oL AL
Conl & | ‘o b.-.-Sept 2,513,762 2,028,802 164,430 2 ? X R — )
July :r?(?%thao .-f’__ 6,500,555 8,708,541 183,475 250 ““"3{:&&"‘:{,"4&%‘;‘?& Lynn 8l Cray unihas  abaldh
Potwl both cos. b . .-.Sept 6,900,135 6811112 1,521,465 1,720,553 Jan 1 o Sept 30 53,043 8461 T57816 Td8[270
Uity 1 to Sept 402~ -~ 1B,907.905 20502017 3,756,785 5,1800503 | 1o oiin g Malne -
Reading Company. . -Sept Cierae 120,401 149349 July 1 to Sept 30. 354,602 2,301,051 1,037,080 1,280,311
July 1 to Sepr 30--... - . 377,942 386,140 Jan 1 to Sept 30. 061,632 6,570,918 £408,238 12,021,503
Tatal all companles. - Sept . 1,047,056 1,840,702 Idigeton & Saco River.Sep B4 503 B56 1,377
Nl 6 Stoe 30 di164,227 5i66.ads | CHUEO" NG Sept 30 1,530 1,780 4,515 5008
Rlchm Freds & Pot._._Sept ! 157,182 31,708 8,743 | central of New Jersoy-.Sept 603,685 960,144 475,877 . 674,715
Wuly 1 to Sept 80. ... . bk 524,413 118,548 148,123 July 1 to Sept 30 1,600,507 1,546,218 1,143,200 1,803:307
Rlo Grande Junetion .- - Auvg 4 78,687 nl9.61I8 N2 876 | coloxado Midland._..__Sept 31,350 30,647 edefl, 11 048
} co 1 10 Aug ST Al 621,541 166,037 0186461 July 1 to Sept 30, 04,050 91,040 cm.’sgau g-itil:&'ﬂ)
Rlo Grande Southern_b-Sept 52,082 B4, 810 20,892 | Colorado & Southern...Sept 276,432 258,340 245,770 250,840
.h;h‘ 1 to Sept 30.....- 154,788 66,004 85,270 July 1 to Sept 30, PE 2020053 a1 :7333437 fa.'l'ahgu
Rock Istand .8, - -~ y 41,388 1,806,267 1,125 | Gopper Range .. .. 11,037 12,43 defl,00a 20,0638
July 1 to Sept 3 % { 367,673 4,470,058 PUTIlY 1% Aug 3. oons 23,875 za:m.;f 0,836 :sa::sgo
St Loula & San Fr.oa..Sept 4,183,605 22,230 1,10 Cornwall & Lebanon. - .Sept 3,548 3,685 210 riznzd
duly 1 tr:r&pz]::u.-_.s;{)_ 11.77:5.30: July 1 to Sept 30- . 10,610 10,846 10,781 246,213
Eyansy & Terre H.a.Sept 108,00 Cube RR-..._________Sept 82,202 28,320 37,061 7.800
T_quly 1.to Sept 30- i 531.3;.? July 1 to Sept 50 - S 1477 4,087 18,008 ADG182
'atal all Nnes.m .- . 010,073,062 Denver & Rlo Grande..Sept 307,326 354,132 407,071 dd70.443
iy 1 to Sept a_oﬁ-...zh.gau.aﬁu July 1 to Sept 300000 D1al0s 1,041,300 d1,107.518 (1,277,108
St Joseph & Grand Isl- 0 Delaware & Bhstern—
r duly 1 to Sept 30 177 528 July 1 to Sept 30 21512 13,008 xdef28, 000 zdelln,247
2800 Ped L Ang & S L b Sept. 682,301 178,281 Dunkirle A legh Vall & Pitts—
July 1 to Sept 30 1,054,850 2 483,057 July L to Sept 30, 12408 13,630 pdef7 426 1,201
St Louls Soithwestern o Sept 004,258 040,020 260,310 Jun 1t St 00 - 10,500 20,722 zdef2d, 127 rdet 6,761
 duly 1 to Sept 30, 2485400 2,740,022 non, 160 Duluth So Sh & Atl . __Sept 02,803 22025 rdefd, 430 xi, 272
rSeahoard Alr Line_b. . Sept 1,256,842 1,320,026 11,448 July 1 to Sept 300 ... 278,023 286,182 rdefd?, 145 42,804
July 1 to Sept 30 3,603,820  3.040,103 264,010 Jeneser & Wyoming —
Southern Pacific. a Sapt10,451,004 10,030,618  3.041:224 2 July 1 to Sept sl ... 6,070 6,025 6,412 0,840
© July 1 ta Sept 40 30,033,187 33,817,010 11,013,531 9, Jan 1 to Sept dl...... 21,040 20,480 7.943 | 22,361
Southern Ralwpy. b.. . Sept 4,474,078 4,808,204 y1,641,044 pl.321, Georgls BR- - - Sept 53426 67,813 11,002 adel7 820
©Wuly 1 to Sept 30 p 12,720,877 14,611,744 z-l,zw,_&.‘!? 13,330,985 July 1 10 Stpt 30 163,503 171,037 xdeftd 024 xdef6z,033
Moblle & Ollo.a. . Sept 782,145 00,090 240,704 734,640 | Hoeking Valley. —--Sept 00,162 67,650 100,317 z244.844
._ru‘ly 1 tg Sopt 30 s 2,248,420 :.gaz.ns 040,453 721,208 July 10 Sept a0 ..___ 205,886 221,385 405,451 088,034
Clng N O & Tes Paca Sept . 661,080 770,523 181,287 157,050 | Interborough Rupld Transit Co—-
July 1 fo Sept B0T0Ph 4 GR1iAss. 2410841 508,784  A77070 July 1 fa Sepb 30, 2.800,160 2,610,050 , 01,180  2200.071
Alabama Gt South'na Sept 248,007 345,502 74,830 71,438 Yun Lo Sept30... . BM10478 7.784.705 22304165 x2,474.132
July 1 o Sept 30, 884,503 1,0800170 2181228 181,907 | Kanawhn & Michlzan Sept — 22,785 20,081 42,084 ’.',5-533
Georgin S0 & Fla.b..Sept 162,470 173,536  «00,445  #28,430 July 1 to Sept 30...... (68,917 64,025 ri04@% 308,
July 1 16 Sept 30 . AMB703 533083 plap.ilo  e85;218 | Maryland & Pennn 3,079 1,080 10,606 11.848
Texns Contral. .- - Sept  8a.03e  loxes3  17.153 28,361 UL 110 BEpY A0 11938 13fpas | E3EU AL
ATHly 1 te Sept 30 - 243,823 297,700 66,204 Minernl Range 3 Sep 13,007 11,817 z2,700 ﬂ-g;g
Prekas & Pacitie b, - Sept 1,102,688 1302075 108,003 July 1 to Sept:3 98,805 50,408 bl A
July 1 to Sept 40 3,2300816 3,774,101 862,146 — =277 | Mo Kansas & Texas. . Sept. 614,548  aba0szn  2200,110  rdl1.286
Tidewater & Western b Sept 206 7,437 432 dersoe July 1 10 Sept 30.2.__A1,738.318 41,637,000 200,500 r1.172,172
July 1o Sept 30...o.. 17,877 20,176 1,168 2.337 | Nashville Chatt & sg.ﬂ:..scm 160,005 153,203 .'m.mg ”ﬂ,gug
Toledo & ONlo Cent_a.-Sept 481,848 AGH.867 214,708 107,378 July 1 to Sept 30... . - ABZ.985 462,200 150,56 214,00!
July 1 to Sept 30 1,361,624 1,370,003  B48,000 486203 chndn-f’}al-ﬂr&g’ﬂ?a-ﬂ‘ -Sept 4,018 3,043 718,700 x;g.g%
Toledo Peo & \West'n_b.O6t 90,806 123,107 31,27 27,847 TR el L L 1L FARLRNG S LR
July 1o Oct 31 307,048 4371880 102,223 Odiraq [ New Jersey Sl S i N {0458 defil7a0
Tol StLaula'de West-n-- 202,271 | 388457  pO7.274 71133260 JAn 1o Sept30 oo i10lt07 02,323 der18i71o detnz 01
July 1 to Sept 40- 907,530 1,181,68% 302,200 p3d1003 o Lodon & Northeri— , e Sy :
Tombighee Vallgy .. .- Sept 5,357 5,540 2 1,854 T ouly 1 t0 Sept 30.i-... 62988 83,304 cdefd2,408 zdeld? 350
‘.nﬁy 1 t0:Sept 30.iawae 15,414 17,023 (4,871 nn 1 to Sept 30---o.. 184,904  165.370zdel133,521zde1178,225
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—Bal. of Net £'nys.—
Current Frevious
Year, Yrsr:r_

—Inl., Remtaly, &c.—
Current Previous
Yiear. Year.
5 3

01,103 80,8564
203,767 223,833
437,060 434,703

1,314,847 1,287,540
S68,025 §70,742
2,005,876 2,012,220
Bydda & ik

74,000 74,000

15,030 20,618

50,684 61,674
LOG, 828 164,674
506,533 301,268

&, 081 2,584
7.0 7,702

A0,006 A5, 000

110,002 123,070
Toleds Peorla & Weat- - _Oot en1y 25,045 154

July 1 to Opt 31.... .. 0,483 04,804 14,288

cAlier allowing for misecllancotss eharges and credits o/ neqme,

é'These figures ape after allowing for other Income and for discaunt and
exohange. The sum of §10,000 Is deducted every month froi surplus and
jﬂutx'(l to the dredlt of the Henegwal Fund,
W Flxed charges Include taxes amounting to $114,700 for Sept, 1908,
Agalnst $62,000 (n 1007, and additlons and bhetterments of $13,200 this
year, agalust $50,407; from July 1 to Sept, 30 taxes were $204,052 o 1004,
agalnst $1567,724: additlons and bettérments were 500,720 for the same
pertod, agalnst $206, 448 the previous vear.  Prior to July 1007 It was the
praotice to Include these ltems In the éxpenses.

r After allowling for other Income recelved,

Miscellaneous Companies.

—Giross Earnings-— ——Nel Eamnings——
Current Previous Qurrent Previous
Year. Year. Year. Y:;lr.

5 5 3

Roads,
N ¥ Ontario & Western_Sept
July 1 to Sept 30
Norfolk & Western.. . .. .Sept
July 1 to Sept 300 . ...2
Rending Company . ... Sept
July 1 to Bept 30
o Grande Junetion . - .
Dee 1 oto Aug 31
Rio Grande Southern. _Sept
July 1 to Sept 30...o. o
St'Lools Southwestern. . Sept
July -1 to Septibao .=
Texas Central Sept
July 1 to Sept 30.__ __ .
Toledo & Ohlo Central .
July 1 to Sept 302

183,000
G20, 173
574,056
1,881,105
770331
1,658,852
11,285
01,088
£2,002
z12,041
T35 344
ri72684
14,549
48,452
z1 77,267
TANS, 270

130,803
724,061
520,810
2,018,113
078,060
2.954.417
15,243
111,402
700
7,770
168,042
450,113
20,027
08,013
2152 302
308,621
1.000

22,560

“Au

Roads.
Ablngton & Rockland Eleo
H'fu & Power (o.b.Se)
dan 1 to Sept 30
Gag Co...__.._8Sapt
¥ 1 to Sept 30..
& Tel Co_b. . . Sepl
I to Sept 80.
Cuyahoga Teleph Co. - Sept
Demerara Elcct Co...__Sept
Jan 1 to Sept 30
2l ElegCo(Brockion) - b.Sept
Jan 1 to Sepe 30 2
Fall iver Gas Wks_ b. - Sept
Jan 1 to Sept 30..
Houghton' Co Bl LE_h. - Sepc
Jan 1 to Sept a0 -
Hud Riv Elde Pow Co. g July
Jan. 1 to July 31
Keéystone Teleph Co.n. .Sept
Lowell Eleg Lt Corp. b.Sept
Jan 1 1o Sept 0
7 Mpxlcan Lt & Power Oo.Oct
Minn Generpl Elee - SEDL
Jan 1 to Sept
Pacifie Coast -Sopt
July 1 to Sept d0_
Victor Fuel Co.b Sept 108,700 221,200
July 1to Sept 80--__"_  AUDMEL 077474
a Net earnlhgs here glven are after deducting toxes
b Net earnings here glven ate hefore deducting tas
# These results are In

1,56

4,701 12213 |

40,675

4,504 1,777
a6H00 15,270
241,037
4,220
S10411
112,077
ST B0
4,500
48,406
720
44,216

Buftalo s |
Jul 30,544 |
107,406 |
1,050,480 |
aL,Lon
A, 068 |
37028 |
B.272
71221
16,834 |
115,430
0,870
A2 80 |
27,2260 |
260, 184
A1 ,407
12304
#1,802 |
276,741
28,885 |
G 5,850
143022 |
407,001
48,734
143,783

608,131
4,564,714
69,240
10,3565
50,036
16,471
151,815
G825
S00.812
10,740
167,634
B 202
700340
87,450
26,328
244,038
a1l 61
81,808
712,727
H78,107
1781212

o, 721
4a01,788
66,144
10,111
BT, 765
17,208
188,447
45,007
288450
10,081
1723064
18,52
B0, 500
Ki,602
a8, 250
226,166
451,006
78,108
460,241

THT N00
2,031.480

Cumb Tal
Jan

02,4353
302,085
47485
380700
112,310
285,073
146,278
00,268

-b_
40

éxlean’ purrency,

JInterest Oharges and Surplus.

—Inl., Renials; Re.— —HBal, of Net E'ngs.— I
(Current Prectons CHrrent Preelous
Year. Year. nar. Year.

$ 3 3 3

Roads.
Ablngton & Rockiand Eleg
Light & Power Ca. l 5 (ﬂ.
an 1 ta Sept a0
Tel & Tel Co.....Sept
Jan 1 to Sept a0.. .-
Cuyahoga Teleph Co. .. Sept
Fd Blee Go (Hrook ton) - - Sept
Jan 1 to Sept 30,00
Fall BRlver Gas Works. . . Sept
Jan 1 to Sept 30
Moughton Co lee L. . - Sept
Jun 1 to Sept 30
Lowell Blee Light Corp.Sept
Jan 1 o Sept d0. .- oo
‘gMexlcan Lt & Power Co.Oct

Minn Generpl Elee Cao. . - Scept
Jan 1 to HSept a0

Victor Fuel Co .. .. 17,117
~July 1 to Sept A 51,007

o These reailts wre I Mexloan gyrrency,
= After allowling [or other Income recelved

STREET RAILWAY AND TRAOTION COMPANIES.

Jan. 1'to latest date.

428

2 AR
43,760
341840
11,283
2851
17.416
2,450
16,031
4404
34,078
3466
A1118
208,000
32,310
200,008

o2
3,071
AD 24
859,676
11,250

1,144
0,808
=001

13,064
HELDTS
27.02p
S ARD
5,025
160,600
26,628
202;714
19,260

1,440
13,7886 g2
175,045 157,042
1,G70,8381 1,206,814
20,608 19,850

4,680 70200
48,700 47324 |

17,658 11,808 |
106,343 101,400

0ydng 0,415 |
44,285 04,800 |
821 4,810 |
61,235 08,770
184,685  LI0,741
15,175 12207 |
114,706 133,145
325,070 T8, 700
764,061 z108,461

L)

Cumb

Latest Gross Fartings,
Week or Privious) Current | Previous |
Month, i {!mr. Year. Yenr,

Name of
Hoad.

Current
Yedr,

2,477,085
1,074,810
1,004,205
04,806
60,018
178,008
B2z, 110
00,471
192312
0,072,295
743,167
1. 788,010,
AG2 000
282,003

937,622
783844 |

1,500,664
230,866

i
¥

$
2,841,175

Ameriean Rys Co.. .
1,057,018

e Eu?n & Chle Ry
Dangor tt & Elee Co
Bl Ry Lt & Power
Hroekton & Ply St Ry
Camagtiey Co...u-
pie Breton Eleg Co.
(.hl;:lral I‘mnl’i'm(:;:;ﬁ_.
tCon IR I
m‘?‘dmmv X. 1nst
Dallas Eleetrie Corp.
[ Detrojt United Ry.
n;uug: strect Ry. . .
245t 8t Louls & Sub.
El Paso Eleotrie. .. ..
Fo.Wavne & Wrbran
ahas
Valley Tmctluhh(,'nq
Galv-Houst Blée Co.
Geand Raplds Ry Co.
g“"i“i I'»i!{:ut;:.’u'rny,
onolull Rap ran
& Land Un

Octoher -
Sep

September
Seplember
Septamber
Septomber
Qet her ..
Qet her .J
AUZUAL ...
Sentember
Ist wk Nov
2wk Noy
October ..
Septembire
Septembeor

September
September
ocl:ober =
Wik Nov'15

Anruat

ember

TO6,080
1,000,408
A&6,0610
300,142

078,700
Tua00

1,640,307
260.070

38,328
125.732
07,651
75,403
32,610
2p.AT0

4,870
30,805

Latest Gross Karnings. Jan. 1 to lafest date.

Week or

Previous
Year,

Name of
Road. Currend
Year, |

Current Previous
Year.

{ Month. | Year.
| |
|

3

3
23,034 180,708

5
107,497

2,073,051
316,480

4,579,650
421,700

5
23,878
344,060
4,66
6ad,u2a

Houghton Co Tr Co.- . |Seplember
Hinols Truction Co- . |Septomber
dacksonville Elee Co. |September
Kansas City Ry & Lt/ September
Enoxvilie Ry & Lt Co|September
Lake Shore Eleg Ry. | 3¢plember
Lex & 1nter Rys Co.. |September
Little Rk Ry & El ColSeptember |
Memphls Street R{'. - |September | 143,044
Mt!l-l"-lp West Stde El. |Qetober .. 221082
Milw Elee Ry & Lt ColSeptember | 335,076
Milw Lt Mt & Trac ColSeptembier D Uaa
Montreal Street Ry . |Wh Nov 14] 56,802
Nashyllle Ry & Light September. | 161,751
NJ & HR By & FyCo|Octobar. .|  A7,050
Narth Ohlo e & Lt . (October. . .| 157,532
North Texns Blec Co. | Septenilier | #8,100
Nor & Portdm Tr O3|September | 1182 938
No Westchester Lt f o August _—-| 9,360
Northwestern Eley - |October .| 182.015
Quakland Traction s o. |September i 235,023
Oklphora Clty Py |September 28,485
Peekskil Light & RR|AuUgust ...| 16,8064
Poruind Ry L & P ColSeptember | 373,288
Farto Rico Rys Co. . . |September | 84,082
Rio de Janelro Tram|

| 843,347
78612

8
4,439 083
447,072

L.GL5.078
1,077,297
08,350
1,430,508
24 B
146,520
108,002

2,025,548
257,024

4,620,746

301,582
al,102

541,132

75,060
177,681

3,222,100
277,204

5,230,158

700,742
1,682,180
485,707
3,800,218
1,761,101
130:160

. Light & Power.. .. |September
atJoseph (Mo) Iy Lt|
, Heat & Power Co. . | October
Sa0 Paulo Tr Lt & P_|Sentember |
savannah Electrie ColSeptember |
sSeattle ElectrieCo. . _ \September
South Slde Elevated. |October -
Sou Wiseonsin Hy Co|Oct ber __|
Springf*d (IR & L Co|Oetober. - _|
Syracuse Rap Tr Ry | August ---| 106,108
Famps Electrie Co. - |September 45,356
Toledo Rys & Light. September | 232,801
Toronto Rullway_. . |Wi Nov 14| 67,801
Twin Qity Rap Tran_ |1st wk Now! 123,363
k Underground Er Ry
of London— |

Three tube Unes. .. |Wie Nov 7| 11,020

slclmﬂmllum Dist_|Wi Nov 7| '£9,444

United Tramways.|Wk Nov 7| £5,538
United RRs of San FrAuguast .._| 576,700
Uulted Rys of St L. _|O¢tober, -.| 30,014
Whateom Co Ry & Lt{Sepntember | 28,381

814,044
d83,076
1,488,321

6,160,061

08
116,653 5,436,827

£10,680
£8,080
£5,848
AT T8
uytazz
20,083

£521,750
407,746
£300,623
4 488,000
#.810,530
260,169

L3347 A48
£953,14D
E200,174
3,019,206
9,087,650
255,552

¢ These Ngures are for consalidated company. [ No earnings for Detrolt
Jackson & Uhleago Ry, for Jan, 1007 Incjuded |n these figures. & Does not
In¢lude the Charlng Cross Euston & lmm_Ps:rml Ry [for Iirst six' months
of 1007, [ Deerease due to Jamestown Exposition’ last year.

Street Railway Net Barnings,—The [ollowing table gives
the returns of STREET railway gross and net ecarpings
reported this week, A full detailed statement, includingw
ronds from wlich monthly réturns ean be abtained, is given
onee a month in these columns and the latest statement of
this kind will be found in the issue of Oct. 31 1008. The next
will appear in the issue of Nov, 28 1908,

——Gross Eamingi——

Currend Trevious
Year. Year.

3

12,003 11,620
5,206 04,855
8,772
568,013
23,071
178,908
80,227
622,110
58,551
452,001
08,632
45,050
202,546
67,601
783,544
23,878
150,708

—Not Earnings—
Qurrond Prévious
Yedr. Year.

3,170
31,878
3,674
20,108
11.3p3
64,402
B, 434
126,760

: Raads.
Brockton & l‘lgmnuth b Sept
Jdan 1 to Sept a0 ...

Camaguey Co
Jan 1 1 Sept 30

Uape HBreton Eleet Co. b.Sept
Jan 1 ta Sept a0

Central Penn Trac Co. - --Oct
Jan 1° ta Oct 31--_-

Charleston Cons RyG&E. Oct
Mch 1 to Ot 31

Dallas Elect Corp.b. - . -Sept

Bl Pasy Bleet Coib. .. -Sept
Jan 1 to Sept 30 .. ..

Galv-Houston Elee Co b Sept
Jan 1to Sept 30 ...

Houghton Co Tract Co b Sept
Jan L to Sept 30

Internat’l By OouBuilalo) - b—
July 1 L Sept 30 ee e 1,340,900
Jan 1 to Sept 30 W,422,071

Crasastown St Ry b—

Juty 1 to Sept 30. -
Jan 1 to Sept 30

Jadles. nville Bleot Co. b-Sept
Jan 1 to Sept a0 ...

Muontreal St Ry Co. . ... .0Oct

Northern Ohlo Tr &LCo.COgl
Jun 1w Oet a1 .o
North'n Tesas Elec Co b Sept
Savannah Eleet Co_b. - Sept
dan 1 to Sept 30
HSeattlo Bleet Co-b. .. - -Sept
Jun 1 to Sept 30
Springflenl (1) By & Li.Qect
Tampa Eleet Co.b- . ... Sept
Jan 1 to . Sept 0. .. ..
Tr-City By & Light.-..Oct
Unlted Rys of St Lol o Oct
Jan to Oot 31
Whatetm Co Ry &Lt b.Sept 26,381 20,032
Jan 1t Sept 30, 260,169 258,502
gh[ et earnings lere glven are after dedocting taxes,
Not earnings here glven are before deducting taxes.

Interest Charges and Surplus.

=—Int. Remals, &¢; — —Bal. of
Clirrent Precious Current
}’;ar. Yeinr. Y(;tr.

4,002
8,315
5,340
32,242
3,887
58,723
4,805
DasT
42085
26,040
148,807 -

11021
B, 140
22,006
151,822
78,000
591,213
60,655
805,751
00,842
43,828
DAB. 510

124,313
18,961
178,086
32,702
10,400
103,580
45,170
320,053
12,133
83,005

18,670
178,2082
31,963
14,354

i 50,006
01,700
702,654

23,00
197 407

44700
216,867
11,855
770621

870 867
1,383,275

B8, 452
207,738
13,030
116,830
147,323
02,580
B8N, 787
43,315
20,894
183,285
140 694
1,101,130
49,217
10,025
08,436
3,707

463,872
3,181,108
11,084
108,543

AB1.479

810,550
503,482 1,3

a 1,367,601
147 033
475,085

a44,017
310,450

78421

187,454
513,851 104,584

32,651
204,282
311,808

160,201
1,815,073
03,468
52, ki
440,400
A6 420
2,990,102
#7.2i2
43,078
483,076
152,283
071,322
9,087,850

15,845
117,682
100,451

67,274
665,750
38,574
20,712
136,661
175,004
1,200702
42,306
16,061
128,004
72,461
377,589
3,186)145

11,018
105,622

328,008
1575
1,671,081

48,1490
48,404
435,707
485,040
00218
82,570

. 41,356
106,970
161,217

949,914
5,810,550

NetEngs,—
Previois
Roads. -3

Brogliton & l'l_gmmnh. -Supt
Jan 1 oto Hept W0

Cape Breton Blect Qo. - Sept
Jan 1o Sept 30..‘-!.

Charleston Cons HyG &12.0¢ct
Meh 10 to Ogt 31, - .

Ballas Eleet Corp. .. .- Sept

Et Paso Eleot Co- . .. . .- Sept
Jan 1 to Sept d0.... .

Galv-Hauston Eleet Co-Sept
Jan ‘1 to Sept

Oeconan

2202
18,803
1,862
41,285
14,4941
118,715
28901
5,056
45,661
10,405
187,645

1,535
18,400
4,001
42,000
15,074
119,363
27,057
7,133
60,600

20,121
171,400

948
12,085
6,531
24,117

3,738
59 401
4572
8428
48,044

25,214
lﬁﬂ:§32

hitized for FRASER
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—1Int,, Renlals, &c.— —Bal. of Net E'ngs.—
Current Prevlous Qurrant Previaus
»8 Year. Year. Year., Year,
. Raads, § 3 3 el
Hewghton Co Tract Co. - Sept 4,708 7170 7080
Jan 1 to Sept $0. .- 40,307 42,045 37,204
Internat’'l Ry o (Bullalo)—
July 1 to Sept 30
Jan 1t Sept 30
@mestown 3t Hy—
July 1 to Sept 30. ...
Jan 1 to Sept d0.
Jasksonville Elect Qoo
Jan 1 to Scept 30
Mostreal 'St Ry Co
Norshern Ohlo Tr&LECo-Oct
Jao 1 to Oct $1c-—---
North'n Texas Eleet OooSept
Savannah Eleet Co. .. - ept
Jan 1 to Sept 30
Seattle Elect Co
Jan T to S
Tampa Elect Co. -
Jan 1 to Sept 30
Usited Rya of St Louls.
Jan 1 to Oct 31

Whatcom Co Ry & Lt--Sept
Jan 1 ta Sept 30.---—-

4,
40,000

287,010

a7 415,401
834,486 v

0,706 x433,083
2 640,631

(1]
Ot 26562031

AD 422
147,808
0,032
74,264
27,480
43,770
435,783
10,210
15,887
132419
08,345
738,738
4,037
21,507
t 233,840
2,351,178
5,945
08,950

50,268
146,480
7,820
51,070
27,8668
43,3040
426,630
13,776
15,801
123,161
82,834
622,133
348

L1, a80
231,483
210,214
7,520
63,051

28,009
T4 658
0,613
43,408
133,004
23,4058
220,007
23,658
4,850
4,042
82,640
654,064
12,114
107,307
143,743
333,087
2,073
48,660

48,080
6 BA6
5,201
04,860
110,455
19,22
265,207
20,630
5,633
30,524

06,810
468,000

10,257
54,037
132,380
865,070
44605

44,862

= After allowing for other income recefved.

ANNUAL REPORTS.

Atlantic Ooast Line Railroad.
(Report for Fiscal Year ending June 30 1908.)

The remarks, signed by Chairman Henry Walters and
President T. M. Emerson, together with the comparitive
tables of income and thie balance sheet, will be found on
subsequent pnges. Below we give statisties of operation
and comparisons for four yenrs.

EARNINGS. EXPENSES, CHARGES, &t

Comparisons with previolis years are Inacourate, the figures In 1007-08
having been complled according to the new system preseribed by the
Inter-State Commerce Commission.

100 1908-07. 11)!},’:-!1#'; 1004-05.
A La0%

Operations—
Averaire milid. oo oo - 4000 4,340 A,02 4,307
Pasgengers earrled (No.) 6,044,460 5,800,811 0,438,407 4.628,802
Pags, carrled one mile. -201,881,340 237,618,085 21 IJI::_II"'-:{.’; 108,073,437
AV, rite per pass.perm. - 2,208 ots, 2,503 ots. 2504 ots. 2.463cts.
Frelght (rev. tonnagel 10,077,100 10,117,545 0,302,201 2,305,220
Tonsone ml  (revente) . 1430041810 1403016551 1344518341 1171800073
Aver, rate per ton porm. 1,230 ots, 1.2335 cts. 1203 at=: 1313 ots.
Pass. earng, per traln m . 50,50 5088
Frelght earns, per ir. m. §2.28 2.20
Giross earnings per mile- 35,060 56,150
C L Operating Rerentie—
Preight. - - 17,730,172 18,443,605
Passengor . 6,270,584 0,083,001
EXpress .. - 810,470
HR7,808
B1E010

=Ly,

17,374,526
5,436,174
B04,300 A%,
810,023 018,

743,750 882,528
24,808,448 22,222 002
B427.660 3,147,650
A.002]087 z,azg.gu:{
B,004,600 7478765

658,002 503,000

16,082,320 13,445,768
8,777,135

8611087
26,771,520

Totalearnings. .- -« 20,020,062
Operating ISrpenses—
Maintenaoee of way, &c. 3,820,253 3,000,738
Maintenonoe of Bquiip. .- 4,008,047 3,040,013
Praffle expensges. - -~ - -1:12.‘?8(1} 10,088,167
Transportation expenses 9,008,320
GA6,427 T43 A70

General expenses.
Total expenses------ 18,071,742 10,687,078
Net earnings. - . . 7.0567,310 784,101 B,780,110
2 4,040 744,000

Taxes W0 52 85 R00,870
8,003,135

5,085,258 0,320,502 7,076,240
2,716,332 2.100,060 2,236,020 2,011,034
130,044 203,771 340,005 265714

0,151,084 0,002,020 10,542,183 10,3

10,309,883
4,805,872 4. 884,168 4,781,518 4,004,746
B62,754 A6, 760 862,702 /50,744

250,000 A4,333
Int. on cquip. trust-. . v iy
Rentals of leased lines.. ; 40,021 A9, 036
Hire of equlpment v 5
Rentals of termingl - b : - Sk
Miscellansois 13,780 41,304 40,615
Divs. on common ... (5 44) 2,614,540 (6)2,8562,200(0)02,678,800(0)1,005,750
Divs. on pref. (6%6) .- 70,830 70,830 79,840
Divs, on H.& P, A" stk 55,000 60,000 00,000
1
0,000,857

8,877,000  A.448,870 7,742,264
$1,777 120,880 2,008,312 2,007,028

a includes $132.409 rent of tracks included under different heads 1o
former funrec.

b DIvidends in 1907-08 are dedueted from profit and loss secount (see a
sibasquent page), but are here dednoted tor the sake of simplicity.  Of
the dividends 395 wag pald o in Jan, 1008 in Atlantie Const Line RR. 4%
clzg?éﬂcntus of Indebtedness and 2 425 in July 1908 In cash,—V. &5, p. 1517,

See profit and loss nocount on o Subsequent page.
GENERAL BALANCE SHEET JUNE 30,
008, 1007, 10006,
Asseta— AS

Property. and r.-iulpment 140,087, 70821 38,603 3452132,283,000
306,000 shares L. & N, B, Co. atopl 45,554,221 45,064,223 45,
Atl, Coast Line RE. Co, firat cons... 3,000,450 4,614,450
Jacksony, & S. Wi pur. money 45, . . 518,000 778,00
Atl, Coast Ling RR. Co. corts. of fnd., 2,430,600 3,815,000
Other Investments 3,272,676 3,301,030
Atl, Coast Line RR. of 8. C. bonds

with Farmers' Loan & Trust Co.. A76,000 500,000
Fund for rencwal of xalls.......... 308,390 201,721

4,048,000 16,667

Trust equipment. . .

Bquity In trust equipment DRAR, A8 et
Material and supplies 14 2,805,185 1478817
Subscriptions to capltal stock. Ny Lorkodey 2'140.700
G 4,241,488 4,104,161 5,118,030

160,000 160,000
470,651 451,814
083,177 f38,080

1

: x2,405,451 2,407,680
ath, 173,476 135,047
141,001 142,712 115,713

212,167,607 213,010,350 201,061 .53!{

Operating revenie. ..
1nt, and divs, onsecur. -
Rents and miscellnneous

EETotal Ineome
Deduct

Int. on funded debt, &ol
Int, on certs of indebt..
Interest on d-year notes.

6,385
50,000

4.020,220

A00,000
280,601

ash
Deposit for equipment trust bonds. .
Cash for coupons. -
Agents’ halanees
Remittances in transit
Due by other cos, and Individuals. .
Unadjusted claims
Intereat and dividends recelvable. ...

Tewl assets...

19046,

. $
1,506,600

42,080,000
1,000,000
4,557,600

1007,

5
1,580,600
47,507,000
1,000,000
66,000
4,500,000
5,000,000
21,508,100

1908,
£

1,506,600
7,637,600
1,000,000

66,000
4,048,000
4,000,000

21,608,100
T0,504,450

Liolilities—
Preferred stoake——- - ..
Common s1ock T
Com, sthk. Hich. & P. RE, , elasa AL
Common stock, suliscribed, not (ssued
Brunswlek & Western Ineame bonds.
Equlpment 4% trust bonds
At Coast Line R 3-year
Ceroitieates of Indebtedne
Bonded debt . - = 70,404,450
L. & N. RR. coll W bonds. - .. 35,000,000
Trust equipment obligations. - .
Freleght cert. Jackson & Southern HR
Audited vouchors and pry-rolls. ...
Due other companles and Individuals.
Coupons due and unpald- - -
Dividends declared, unpald
Interest acerued, nol due. - -
Taxes aecrued, not due -
Int. on equlp. st bonds acerunod. .
Interest on $-year notes acerued. - .-
Reserves for botterm'td & lmprove'ts
Proft and 1oss surplus ik

1,320,478
1,003,684
400,708

2,050,765
#8485 8306

Total Habllitles 212,187,607 213,010,350 201,051,038

2'The Item 83,100,007 gbove referred to as smount "*due by other com-
panles and individgals, neludes blls recelvable, $640,787; Accounts
recelvable, $602.347: advanees to subsidlary companles, $1;111,102;
teaffle halances, S382.884; due from companies and Individunls, $300,747;
wiileh were Iunm;l_‘l&' inelugded and ¢ the heading “due by other companies
and Indiylduals,'" or “property, consteuetion and cquipment'' agcount.

—V, &6, p. 1628,
Gulf & Ship Island Railvoad .
(Report Jor Kiacal Year emding June 30 1908.)
PresidentJ. T Jones. Guliport, Miss.. Octo 16 1908, says:

Goneral Results.—The Nrap [our months of the year g promise of a
contlouation of the remarkalle sucoess which has aite d the develop-
ment of your road, and.takiog them ag an index, the year's husiness wonld
bave excceded phat records lud it ot been Interrupted by one of the most
gevere panies o the Dlstory of this countey. 'I'hls resulted lnouno immediate
and heavy decrense ln all elssses of earnlugs, the revenue from frelght suifers
Ing most:  Practieally all the sawmils and Industrial plants along the rond
ceaseld operatlons.

At this writtng, Oct, 16 1008, practleally a1l of the mills, & large per-
centage of which had bheen ldle for several months, have resumed husiness,
and we are pleased Lo report a steady Increase I gross recelpts for July,
Algust and September of the current Hical year, Septemhber sllowing an in-

s of approximately 25% over May 1008, In which receljts were tha

alneo the busineéss depresslon hegnn In October 1007, So far the

§ recelpts for October 1908 have mory than malntained this rate of

inerease, and we therelore belleve that the earnings for the ¢ntire Nscal
yeear will largely excesd those covered In this repart.

During the year the Hotel Hattlesburg wos sold fo the Great Southern
fotel Co., the raliroid company, however, retaining o ledse tor 90 years
on that part -.;1' the ground floor used by It as o passenger depot..  The deedge
boats Cape Charles and Dredge No. 2 were sold he Gulfport Towlng Co.

Gulfport Horbor—1he l:.\i-ul’( of acdl from 306,374,000
feet to &84, 744,000 feet, the Jatter figures, Nowever, belng In excess ol any
year shnee the opening of the port except the year ended Jdune 30 1007,

Honis.—buring the year the funded debt was Inoreased by the 1ssue of
£1,000,000 of mortgage 6% gold Bunds on account of the constryction of
the new Hne rom Mendenhall to Colwmbla, which has béen In operation
glnee 1006,

truder the sinking fund provislons of the *Nmst refunding and termioal
mortgage,” $5%,000 bonds worg hought by the company and de oslted with
the trustee, making a toral of $210,000 of bonds now 10 the sinking tund,

Cast of Road wnd Byl prient.~"THE total chirges Lo ¢ost ol rosd 387.0660)
and equipment ($265,002) were $3563,108, while the proper accolnts were
credlted with the sale of the Hotel Hattlesbhirg ($208,236) and the two
dredize boats (8112,150) a4t cost, the halanee of the procecds of sale, $68,607,
representing the profit to the company oo the transactlon, Lelng cartled to
the eredit of proft and loss,  The roadway lmprovements Inelude Nlling
bridices, $6,300; completion freight depot at Guifport, sull, 038 additlons
and betterments, shop machinery and tools, $8,.281, unil new  sidings;
$12,001, &o. 'The new equipment empraced eight locomatived (5125,006),
slx passenger traln cars (£44,018) , additonal cost on B00 [1at cars purchased
in. 1007 (87,3800, Uoating equlpment rebullt ($40,028), &o,

Farnings,—Earnlngs from frelght decreased fron $5,001 to 54,947 and
earnings trom passengers decreased from $1,700 to $1,304 per mile of road,
ns compareed with t11|;1)n-rvln|m year, The frelght earnings averaged 1,662
cents, as ngalnst 1087 cents per ton per mile, and passenger carnlngs av-
eraged 2,004 conts, a5 agalnst 2,840 cents por passcoger mile, The number
of revenuy tons carrled one mile decressed 16.22% and the number of
passengors carried one mile decrensod 21,30%.

Operating Erpenses,— Measures to bring about a reductlon In operating
expenses were not 1lrutluull\'u of the desired results untll about the close of
the Oseal year. The deolslon of the Supreme Court of the United States.
requirinir rallway comphanies I this territory Lo refutid two cents: per 100
pounds advance In rates on lumber moving to Ohla Blver points hay re-
gulted 1n-a fMood of clalms agalnst the carvlers, as cach shipment 18 clalmed
by LW or mord partles, Although not a party to the advanca and deriving
no revenie fram It, your voud has been forced to handle tiousands of these
clalms, whieh has resulted in an increase of over 30,000 In general expenses
for the year.

It 1s now apparent that depressed conditions have resulted lo o lower
wage rate as well as a decrease o cost of most classes of supplies and
materlal, which should beeome an important factor In the reductlon of
operating expensed for the coming year.

Operating expenses per mile of road amounted to $06,403, as agalnst
§0,770 in 1907, Ample chavges for depreclation of (rlls, tles, bridges,
pulldines, wharves and on all equipment have heon niade and included In
these NEnres.

General—Attentlon 1 called to ehanges 1o form of somy ol the upyundcd
statoments, These changes have been rendersd necessary by the adoption
of & now system nf accounts as required by the Inter-state Commerce Com-
misslon. Fer purposes of comparison, statlstles for the preceding year
are shown ncmrdlnir to the new system, and 10 some Insthnces; therefore,
eannot be reconciled with those shown in the annual report for last year,

OPERATIONS AND FISCAL RESULTS.
1007-08. 1008-07., 1005:08, 100405,
Average miles operated. $07 $07 254 2756
Operatlons—
Passengers corrled.. . - 671,240
Paagenxers cartled 1mile 14,430,202
Rate per pass, per miles  2.064 ols,
Tons lrcls;ht moved...- 1,197,331
Pong [relght moved Tm® Bl 406,166
Rate per W per miles. . 1,602 c1s,
Av. traln [oad  Tev. (tans) 7
Farn. per.pass. traln m.
Barn,per frelght traln m. $4.28
Girosa earnings per mile- 40,731

GEL, T2 440,160
15,347 540 12,210,513
2.840 ctg. 2008 cts.
1,449 404 1,401,004
107,817 374 100,600,107
1,007 ets, 1,650 cLs.
268 2450

51.60

4,08

58,000

st Including eompany’s frelght.,
Gross Burnings— 5
Freleht 118,881 1,840,100
Passenger 428,008 n22.070
Mail, express and misc.. 85,028 a45,224
Other transportationi.. 33510 53.513

2,183,540

2,130,064 1,875,520

e
Total OpiLt, rEVEnue. . 2,150,000 1,875,520
Operuting Erpensts—
Malntonanee of way, &c,
Malntenance of cquip't:
Traffic expensacs. - - -~
Transportatlon expenses

Gienersl expenses

1,400,137 1,442,610

70,601
A8.065
1.810,227

1,400,187 1,842,010
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1007-08. 1006-07. l‘I}IJl‘.;IJﬁ. 1“045-05.
5
Per cent of aper, exp. &
taxes to oper, revenue
Net earnings
Other Income

(65.02)
746,502
29781

764,223
256,538

490,246
07174

(71.58)
532,010
6,704

633,704

257,506
40,330
53,328

(815, 80)
333,758
27,084

(72.810)
673,315
20,826

700,144
250,243

A0, 840
73,5850

300,810

A10,547
40,840
8,200

S08,0657 ARI.672 462,068 $00,254
def. 7,768 sur. 317,478 sur, 401,275 sur, 179,450
240,000 240,000 220,000 200,000

CONDENSED BALANCE SHEET JUNE 0,

1908, 1007
Asyels— 3 3 Liabhititles—
Road and equip't. 14,727, Capltal stock. .
Materials & supp. 165,00 1 Funded debt
- Securlties du 3
conatructio
L{!h‘t notes
il

Total Income. -
Deduct—
Interest
Sinking fund
lecufuqulp.. rents; &c,

Total dedugtlons <.~ .
Balance, for year-..---
Dividends, 4%

1008, 1807,

) -]
= 6,000,000 6,000,000
- 6,000,000 5,000,000
r

1,240,000 2,240,000
470,804 395,210
T1.614 07,289
120,500 126,100

336,810

. : on bonds.
Averid Int: on bds .
| Vouehors & nco'ts.
156,850 | Bllla payablo
| Aceried taxies. .
25,851 | Unpald dividends.
12,408 | Sinking fund. .. ..
Res Jtor est. Habll.
Mantenanee res'yve
BUNIN n i inines
Mlscellancons . ...

Unearned  [nterest
on eAF tr. noted
Mlgcellaneous. . - -

J38,434
7,776
Total Habllittes 15,510,448 15,738,544

14,547

'Total Assard. 15,510,448 15,739,444
—V. 87, p. 030,

8t. Louniz Rocky Mountain & Pacific Company.
(feport Jor Fiscal Year ending June 30 1908.)

The first formal annual report of this company covers the
operations siney the oreanization in 1905, The remarks
of President Kochler, with ineome aceount and balanoe sheet,
are given ot length on 4 subsequent page.  The report also
contains no claborate report on the company’s coal holdings,
preparcd by the mining geologist Dr. Orestes St John.  The
coal arca owned covers more than 800 square miles and is
stated to be the largest body of coal land under one owner-
ship in the United States, A map of the property may be
found in our “Railway Supplement & Industrial Scetion,!”
page 115.—V. 87, p: 2806

Pere Marquette Railroad,
(Report for [Fiscal Year énding June 80 1908.)

President William Cotter, Detroit, October 6, wrole

in substance:

Reorganizgfion, &c.—This report Includes operations for the full Nscal
yvear, including the operations of the reéeelver from July 1 1607 to Dec. 14
1907, when the property was turned over to the reorganiged company.
(See plan consummated V. 86, p. 41, 100, 15106,)

The statisties aud tables shown Ihrmuillum this report Include the oper-
atlons over Pore Marquette RR., the Lake Erie & Detrolt River Ry, and
the Londop & Port Stanley Rallway.

Gross earnings und other Income for year 1900-07 have been re-stated In
order Lo place them on the samo basls as 1007-08 Azurces, which have been
complled In aceordancd with requirements of the Inter-State Commerce
Cominlssion,

Capital Stock.—Durine the year the eapltal stock was inereased from
$28,000,000. Lo/ 328,500,000 as per consolidatlon agreement of August 12
lnu?‘whidh irovided for the mearger of the *' Pere Marquetts RR Co," with
the “Perd Marguetre BRI, Co. of Indiana.'

Honds, &e.—The bonded deht wan Incredsed $0,652.523 as Lollows:

P, M. refuniding 4 bonds Isaned decount of G, 1, K. & §5. B,
15t Mortgage 6% bhonds .. - -

Issued acconnt of equlpment honds and notes. - -

Issued account of new equipment (36 locomotives) ...

Issued necount of Additions ancd Detterments. .. .- - a40,000
Pore Marqtctte 6% debentures due in 1012 ... 5,000,000
Amerlenn Qur & Foundry Co, equlpment o 0156.000

Motalco=s : 57,440,000

Deduet equipment bonds and notes, $6387.477, and Grand
!{u{]l(ln Kallenglin & South Basteen BRI 6% bonds, $200.000,
retived during Feir, tota

588,000
1,014,000
44,000

68,744

887,477
Not Inorenso - ----——- - 56,552,523

The refunding bonda, S1,025,000, & lssued are held as follows:
Deposited with Pullman Co, as eollateral under extenslon agreo-

ment dated Dee. b 10070 L . : - §750,000
Deposited a8 eollnteral uvoder Enstern Equlpment Co. extenslon

agreement datod Feb.e 7 1008 (}". 80, N 04N, Y21, D30). ... 400,000
Depostted with J, P. Morgah & €o. for account for Pore Mar-

quette RI3, Co, and el a8.n treasury assor. . . o 074,000

& n pact of the rmnrsc.ntua.'tllmll||I:lll. atockholders subseribed for §5,4
000,000 of the new company’s 0% Ove-veir debentures, the proceeds of
which have been used i paying the Noating debts of the former comMpany
and receivers’ certlfiontes, aud foe 0Lher corporate purposes; In- peeordance
with the plun of reorga fom. ;

During the veir the i nt of recelvers' certifientes was deoreased from
$2,238.360 Lo $600,000; of this list amount $230,000 was pald (o faly 1008,
leaving $370,000 yor to Le puld, as goon 48 progonted, regardless of date
of matirity,

Qapttal Expemditures,—These aggregnte for the yoar $046.,158 as follows:
Amount pald recelyver of the Closinnat! Hamllton & Dy tan

Ry. Co. on acgount of Kleybolte equipment {awnrd

of arbliratore) . . - Y
Mater al furn shed noeon el nowity bullid f £ 750 gondola

conl cars (80,000 [y, ¢ welty) purchased during the year. . 27 844
Amoants padd 88 ot sundry equipment trust bonds, ... - G87 67
Foradditiona and bettoringntd, notably new bridiges and eul erig

net) , $70.870; calls fistemings, &e., S40.8138; aow slde tracks

dnet), $20.3387. . - = = 162,103

During the year the total chirges to additlons and hetterments were
284,600, The eredits, amounting o $126,400, ropresent tracks or prope-
arty removed oF sold, making o net choarge of 3102,108, whioh reprosents
the actual condltion to thy propetty accoliint.

Trick, —Thore were 841,075 erosq tles nsed durlng the year, 57.60 miles
of track were ballasted With gravel, There Were 1664 miles of 85-pounid
soeel rall lald oo malne lines,

Settlemant wih €. H, & Di—Durlng the Dseal year the clalms of this
company agnlnst the Cinelnnatl Hamilton & Doyton By, Co, and all

A,
counter-clatma of that edmpany, growing out of the lease of March 1
1005 and other transactions, hive boon determined by Hon, Judson Harmon
and Hon, W, W, Crapo, arbiteators, pursuant to an acbitration agreement
dated August 12 1007, which wWas approyved by the United States Court,
'The clalms and counter-clalms were prosented Lo the arbiteators In printed
form, and In April 1008 the arbltrators awarded to the Pere Maruette
R Co. the sum of §1,384,387 (whieh Ineluded Interest to Aprll30.1008)
in full settlement of all clabms agalngt the Clnelonat! Hamilton & Dayeton
Ry. Co. over and ahove all counter-elalms of the lattor. The arbitrators
algo sestled the Habiities In respect 0 the Kleyholte equipment.,

OPERATIONS, EARNINGS, EXPENSES, dec.
e 1007-08. 1006-07.
Average miles operated. ... - 2,162 2.3
Passengers carried - 4,070,081 4,570,279
Passengers carrded 1 mile. . -178,707,030 167,001,023 157,485,
Farniugs per pass, per mile- o .. ¥ L8, 1.972 ota.
Harnings per pass, traln mile_ $0.8212
Revenue tons cartled-. ... 638,512 0,289,930
Reyenue tons carried 1 mile. . --1580267,400 1716405 ,481 1624353 ,350
Earnings per rev, ton per mil 0.602 eta. 0.5382 cts. Wil T
Tons per frelght train mile. . . 287.68 311.en
Earnings per frelght traln mile $1.73267
Girogs earnings per mils 36,707

1005-96,

Earnings—
Frelght
Passengers .. - -
Mall, express &o,

5
9,380,223
3,308,480
1,003,164

Total eArnings. . ccneecemsnnr=s -= 13,601,876

Erponses—
Malntensance of way, &o 1,658,834
Malntenance of equipment- 1,866,751
Tralflle expenses 406,006
Transportailon ¢xpenses H,H48,314
Marlne operatlons 3:[‘2’.350
414,440

General expenss. - oo o e ceccanieea
10,426,791
(76,101

3,205,085
553,230

9,700,733
3,202,374
#06,303
13,858,410

1,030,447

—206,534
+18,337
—8,470
436,710
-+ 477,377

—24.570
—50,085

4 440,430
4 14.67)
—716,874
475,422

466,420
0,077,461
(71.48)
3,081,050
477,817

Net oper. Income 2,711 846 3,500,243 —701,996
Other Income. - - - z445,282 a04,772 +50,610

3,457,128 3,808,014

2,701,018 2,678,017
674,433 717,018
41,703 Bl.782
102,081 117,176
Su050,705 3,465,702 485,008
def303,607 suradz,22z2  —825,880

z Other Income Inelides hive of equipment, amounting In 1908 to $213,445.

RESULTS FOR THREE YEARS—OLD BASIS,

IMscal Yedar. Gross. Nvd. Oth, Ine. Inb., Tares, &¢.  Balanee.
1000=07. .- 814,214,105 34,230,843 $138,088 $3.043,600 sur,5432,232
1005-06... 13,430,170 2,407,076 161,253 *4,510.370 del. 560,047
1004-05_ .- 12,067,420 2,251,843 441,086 3,215,110 def. 22.431

sInterest, taxes, &e,, In 1005-00 Includes taxes for sears 1902 to 1505,
OQUNSOLIDATED GENERAL BALANCE SHERT JUNE 30.
1005, 1007 10

TotAl BXDeNACR «im v e mem e b
P o. of expenses 1o earnings -
Net earnlngs

Taxes

Total net Income
Deduct—
Intoivst ol Hondess o casstser-ciann
HENA s e st e s pnes
Interest on bills payahle
Interest on recelvers' cortificates. . - .

—740.836

+152,701
43,485
—10,019
—14,185

Assels—
Franehlse and prop., Inel,Jeaz
Stocks and bonds owned
Othet Investments. .
Chle, Cin. & Lou, AR, settlement. - _
Die for ndvanees—
From Chle. Cluelnnatl & Loulgville
Erom Toledo Ry, & Terminal Co..
Other companies. ...
Materiils and supplles
Cush on hand 2
Arents nnd condugtons.
Bills callectible. oo ..
H)lls reedlyvable. . ..
F. O. Department. . .. ¥
Expross companies_ o - 42,320
Deposit or Intercsts and 720602 700,008
Sundry persons. . 106,306 a6,756
nearned ing. on Ay L e
Deferred assets. .. o83, 682 218021
Profit and loss June 642,020 1405471
A b A 2 102,68 D2;032,540

Pore Marquette RILe common stock. 2,611,800 16,000,000
Marglette TR, preferred stock. 11,081,300 12,000,000

Dutstanding stock subsld. cos Yo
& D 1,100,000

W LY Ry, eommon stogk 1,400
Fund. debt (ool lessed and auxil,

cADO7d. 293 640,008,203
2,208,360 1.616,180

it} < oot .
Recelvers' certifieates. .

8,260,551 4,708,000
1,707,139 2,048,853
4

]
70,645,072
0,142,410
406,203

423 464
Rfﬁl V300

500
832,234

$
83,491,701
5,046,684
415,450
400,000

5
87,000,027
al, 804,815

d20,034

204705
JIBG, 000

(280,524

4,405

000,000
000,000

000 1,400,000

G0, 878,282
600,000

7,407,803
1,406,033

f'i!lnlp, oblig'na (ingl. leased & auxil,
Ines)

Unpald vouchers.

Unpald wages, .-

Hitls payable

Alntured 1nteres

Open aecounts

Deferrrcd  Dabiltles oo .o _ooc
Equipment renewal neéount

. H. & Do Kleybolte equipment.
Taxes acorued
Interest secried. . -

441,057 200,765
Total 102,804,406 B2,082,340

a Stocks and bonds owned 1n 1008 laelude: Pledged, $8,007.962: held In
treasury, 81,826,803, b Stocks only. ¢ After deducuing 25,175,000 owned
Ly the company.—V. 87, p. 1301, B3l
American Steel Foundries.
(Report for Fiscal Year ending July 31 1908.)
v - > &

President. Wm. V. Kelley, Chicago, Nov, 5 1008 writes:

Generil Rexults, —The gross sales [or the yedr were $5,004;100 a8 com-
imrurl with 310,408,321 for the preceding year: §16,207.490 for tho year

0500 and $0,0563,000 for 190405, Much of this eompany’s tonoage
Is derived elther directly or Indirectly from rallways, pariicularly for cars
and loconotives, snd bocause of the vialent huxiness depresslion whick
commenced In September and October of 1007 the rallways bave done
substantially nothing n the way of purchasing new eguloment and. thelr
purchases of repair parts have bean held down (oo miodmom, - Sisesll-
aneous: husiness suffered almost Ax much Az that relating 1o rallways.

The grear and sudden decllne In pusiness made 11 Impossible Lo operate
the company's plants Lo more than 158 to 20% of thelr eapaclty for miany
maonths,  Expenseés weré redacod whereever practicable, but 1t 1§ [m-
posatble by areduction In expenses to ofeet such an enormaong loss n the
Volume of busing therefore, however «disapnointiog the show lng may he,
It 18 pelleved stockholders will appreciate that every eMort bas becn made
and that the organization has been malntalned At guch a point that the
company can immediately proft rom any resumption of husiness

Inventares July $1 1008 were, a8 usual, taken by setual count and welght,
and values applicd were baked on cost, except where markol, prices were
lower, 1o which case the market value was ysed,  Provision has been made
for the depreciation of all bulldings, machinery and equinment by the
dednetion from gross carnings for the yenar of 3207.911, In additlon
proper eharges have heen made for repalm, retewals and matbtenance
tncluding patterns and relining of furnaces), amounting to $476,0585 and
absarted 1o manufacturing costs.

Adiitions, &c.—During the year $144,031 was charged to-canital acooint
on A econsérvatlve basis for additlons, new constructlon, machinery and
equipment. o additlon 108,343 of the smount heretofore reserved
for degprecintion was applicd to minor additlons angd imnprovements,

Of the total amount named, $231.030 was expended In connection with
Ateel casting plants, In accordance with the plans rdferred to in the last
annual report  The uliacmm.urcs already made, together with o comnpara-
Wyely small amount silll to be applied. will resull In bringing the deparct-

07,280,528
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ments of all of the stecl easting planta Into 4 faltly well-halanced condlitlon,
and while expenditures are’ alyways nbcessary 1o keep suoh plants up to date,
no present _Flunn nre contempliated Involving any large expense.

Statis.—1The company has no debts (aside from honds and debentures)
except ourrent bile, and all of thesy which are due and approved have
been pald, advantage helng talken of all cash discounts.

Stnking Funil,—During the year advantage was talien from time to time
to secure bonds for sinking nNind purposes at attractive prices, with the
reslt that the sinling fund and accrutlons for Lhe year to Oct, 1 1008
will pay for $171,000 of the 6% bo ds, making the total retired at that
date $8356,000 out of the original lssue of $3,500,000,

Change in Caplialisation, &é.~—Under date of Jan. 3 1008 a plan for a
ehange 1o the character and amount of the capital stock was submitted
and on Jung 12 'was approved by the stockholders. (V. 86, p. 170, 1531;
V. 87, p. 3480  All of the new Btoclk has been Jssued and most of the old
stock his heen exehanged for then new stock, sccurltles and cash.

The plan mlu?tcd provided for the cancellatlon of all the outstanding
stook, both preferved and common, and the Issuance In lleu thereof o
$17,184,000 new stock of one Kind and class, without distinctlon ar yirefer-
ence tetween any of the holders thereof; also the lssuance of 53,436,800
of 4%, 16-yenr debentures and the payment of $515,520° cash, distributable
as follows: to the preferrod stock 77% In new stock, 20% In debentures
and 3% in cash: to the commaon stock 26% In new stock.

The plan also provided that any surplus ardsing from the retlrement
and eancellatlon of stook and the accumulated Surplus up to August 1,
1007 should be applled (1) aghlost the cash to the preferred stockholders;
{2} to provide for the debenttires: (3) to reduge the cost of propertles
account.

Alter absorhing necessary expenses In connection with the plan, and
applying the surplus as provided, the net result Is thoe present caplial stock
ST Z7184,0001, an amount which may falriy he consldered as répresenting
the value of the company’s assets 1o excess of 1ts bonded dept, and onwhich
under normal busimess conditlons dividends should he earned and paid;
& Tetuotion o the property necount of substantlally 315,000,000 and «
permanent working capital sufticlent for ordinary conditlons; Murthermaore,
awling to the ehanee In the amount of authorized and lssued stock, the
company 18 enabied to comply with the requirements of cértaln States In
which 1€ has herctofore had no legal standing.

The reduction In the capltal atock of the American Steel Bolater Co,, of
which this company ls the benefielal awner, suthorlzed hefore the last
annual report and balance sheet, has been consummated,

CAnmual Mecting.—As the time betwoen the cloge of our fiscal year. and
thes date of the stockholders’ annual meeting, as previeusly fixed, was too
shiort. for the proper preparatlon of accounts, reports, &c,, the by-laws
wave been changed, making the annual meetlng date, begininug 1008,
the tirst Thursday next preceding the first Friday In December,

Qutlook —While the volume of business ls st small and far from satls-
tactory, thers has besn A distlnet Improvement slnee August 1. Now that
the Presidential clectlon 18 settled, It 18 helleved progress toward normal
sonditions will continne more ranldly. Orders not recetved during any
partioular year I8 oot busiacas lost, but slmply delayed.

INCOMH ACCOUNT.
1007-08.
8,004,160

Iﬂ(}f;—{)?. 19005-00.

GrOEN BAIBE, Ll e i o i i e 10,463,021 15,207,000

Barnings from aoperation of plants
and of subsidiary companles (after
deduetiog manufacturing, selling,
adminlstration and head  distriot
office expenac)

Lo ] T T sy =

Proft on sale of Commonwealth Steel
Co. stock

1,520,037
70,018

2,803,042
72,866
134,000

Taotnl Income: - - cociaiaa- 708,814 4,100,007

Charges—
Interest on bonds.
Intorest on dabentures. .. - 68,730
Sinklng fund 1030 year bonad 154,089
Taterest on horrowed money - i
Bxpenses of bond Issue. -

232,300 203,182

105,000
30,036

87,500
AR377
14,034

AGB, 720 3.1’128

Total chargea a7
TED 313,080 2,722.779

Balance

Daoduct Deprectation —
Bulldings, plant, mpchinery and equlp.
Purchase of patent rights, &c- - .-

207,011
46,733

233,082
110,000

Total depreciation oharges. - - -
Surpivs .- - o e P e = <

BALANCE SHERE JULY 81 (ncluding Substdlory Compantes).
os. . 1907, 1908,
3 & 3

G3.445 2,370,007

1007 .
Asels— Liabliidles— ?
Real estate, plant, Cupltal stock
equip't, &o. 410,768,228 34,231,023 | Mtge: bonda. . ... 1
Expend]tures; ad- 49 debentirea. .. &
ditlong & lmp'ta 412,173 Aveountsd payable.
Qther real patats.. 408,630 | Pay-ralls
Baoiirites. . Acerued Interest on
Stoking fond. ..o 14,876 3| banda &debs, ... 144311
Inventories 2,176,050 Reservesd .. ......cl, 128,705
Acc'ts & hills reetle Proft  and  loss
(leas resorves) - 730,140 8,705,027 surplun 68,445
Goll, tme loans. .. 1,600,000 . . ...
Onaly 4002 770,422
prominms,
&i., prepald. .. 47,651 61,832

Total «.......25,830,63% 41,310,083

s
17,154,000 33,050,000

3,411,000

1,070,101
159,010

50,000
800

Vil
570,391
48,504

144,031
204,049
enme HBT1608
fi 78,670
TT0.040

3,274,267

Total 11,518,083

a After deduoting $14,205,575 net sucplus arlsing from read justment of caplital,
Inefnding general mirpius and bond Alnking find appropristlons, in accordinee With
stoek reduction plan of Jan. 31008,

b Includes company bonda at eost, In anticipation of ¥inking fuml requiriments,
$224 4722 Contnionwealth ' Steel Co, notes securcd by Lst mige., 330,000, and mis-
cellanroud Inypatments, $115.320,

& Resorves Inciude bond alnking fund, $154,680; depreciation and renowal, $074,-
10—V, 87, p. 1301, 348.

Unitad Fruit Oompany.
(Report for the Fiseal Year ending Sept. 30 1908.)
_ The remarksof. Prasident Andrew W. Preston will be givan
in o mibsequent issue. Comparative income account and
balance sheet for several years and fupther facts from the
rapart follove:
LOCATION AND BOOK VALUE OF PROPERTY OWNED.
Total Acreage——— — Plints and Equipment, Book Caost—
Gosta Rica 180,200 181,144 168,775 $8.001,014 wlﬁlﬁ 508, $0:340:010
5 183, R i 924, W0y
b 7056 s 55,353 T 0,171,200 5,538,150

e 128,288
Hondueas. o 534,781 271,017 881814
Guitemnla 50,000
Jomalon | 28,922 2,962,332 2300440 2,270,830
Santo Dom 15,208 412,276 533,088 526317

353,717 310,927

Repub. of

Rémgm%i 11,285 11,218 10,300 374,268

ub.

andma. 38,678 38,508 21,172 3,856,072 9,003,054 2,507,550
Totals. 399,388 300002 343,001 $22,350,270. $20,628,032 317,287,612

*Als0 lpngos 4,042 acres s Gedta Rica and 21,971 acres In Jamalca.

000
20,070
18,203

BOOK COST OF COMPANY'S LANDS, &e.
1008, 1007, 1006,
$5,070,886 30,020,020
1,202,973 1,100,474
4,208,008
771442
100,688
4,073,107

86,729
a42.841
501,702

000,
$8,517,207
486404
2 AT 048
507,783
150,608

LADAR: oo iv cadmenns was
Houses and bulldings.
Cultivations o --s.-.
LIve stock: e e vn =
Taols and machlfery. . -
Hllivnys #. o -0 5=
FRléphOnes c coie. -
Wharyes, lighters, &c
Merchandlse (stores) -
Material on hand...
Sugar mlill

176,705
1,906,095

85,660

346,015 g

475,843 713,431

H64,300 549,710 306,415
1,287,603 1,287,533 1,244,533 840,558

322,350,270 320,028,082 $17,787,012 $16,080,780

340,015

Total

® Includes 500,000 representing lnve tment In Changulnola Oanal, on
the Isthmus of. Panama.

T otal heat of cattle Sept. 40 1008, 17,641, agalost 16,334 (n 1907 and
14,885 In 1906; horses nod mules, $,360, against 3,176 In 1907 and 2,068 In
1906; miscellaneous, 2406, agalnst 144 In 1807 ard 19510 1008;  Rallways
owned, 420 miés, against 315 miles In 1007 and 212 miles in 1906,

INCOME ACCOUNT.

1007-08. 100607,

Net enrnings from tropleal
frults and other uju:r..}s.‘i.?zs.sil 30,001,010

Barnings of stb-coa. .

Miscellaneousineome. - .. 517,680 227,000
Total Income-— ... ... §4,041,001 38,230,909
Deduct—

Interest on bonds 304,746 500,082

Dividends - --=- ; 1,584,484 1,410,350

Rate of dividend. .. .- (525 (7 4 75)
Potal deductions. - .. 51,6702

Nalince, sUrplus for year.$2, 381,861 $4,770,677  $2,560,788

Surplis provious yedrs -- 0,752,050 "5.523033 31931773
Total BUTPIUS. - cccaus $12,113,011 $10,204,510 $6,044,662

Extrndiv.Aug.1 '08(10%) 1,840,000

10173011
137,461

1905-08, 1004-05,
§3,720,402 {&!.ddﬂ,ﬂl'l
170,807
180,485 143,028
$3,000.887 §1,701,049
$114,3064

128,843
1,235,746 1,167,702
(77%) (7%6)

$1,200,085
£465,014
3167951

53,022,005

30 $1,519,332  $1,350,000

$3,822,005
120,191
$3,490,774

510,204,010 56,044,562
BAZ. 400 520,629
Surp. as perbal. sheet. . 810,038,450 54,752,050 §5,623,933

BALANCE SHEET SEPTEMBER 30.

nalance - - -«
Direct charges

0 profit
and JoEEI S osiaaaians

Assels— 1008, 1907, 10040,
Plantatlons and equipment.- . - -322.350,270 $20,628. 032 §17,787,612
Oafh - onsrmsmaane 1,674,007 3,540,107 ' 2,413,006
Aceounts uﬂ}lr.ctﬂr‘le - 1,880,300 1,480,764 1,164,611
1 Calony Trust Co.- . T i TN
Advanece poyments. .. - .. 166,002 100,749
Miscellaneousinvestments. ... ... 2. 438,044 2,602,013

?. 2,482,510
L}

AQVRICEE 2 = an = e o i - 2
Nine Bay Co, common stock. .. _ 1. 448,271 446,000
1,731 11,080

ther nocounts -
$I64215,178 $32.721,183 320,500,683

Tatal-

Linbiliifes—
Capital SR - e e
fony, bis. (called torpay't Moh,1'08)
Sorial dubentures ]

$21,328 300 $18,625,000 517,061,000
; f‘?}zﬂ"#él% ll'luﬂﬂ.l]ﬂ(:‘ 1,820,000
Aceoirnits payable == Ya25 'nﬁgjggu 522,302
Shieht drafts. ... 108 376,600 441,200
38,317

Hills payable. -
Dividends 370,504
Aocrted Interest and miseellaneons. . 30,228 42,613 16.775
Income account, surplus 0,036,450 9,752,051 B,0238,043
545,215,178 $32,721,18% 20,600,683
" e Adwinees in 1003 Include: To Nipe Hay, $1,682,218. Notthern Ry.,
52.a:i1n.762: Troplcal Frult Steamship f:u.,}mu.f'smu.rm. %
Aote.—The Insurance fund assets, amountlng Sept, 30 1008 to 5606,012,

Are not Included In the above halance shest.
— V', B7, 1 A1, 170,

New England Cotton Yarn Co.
(Reporl for Fiseal Year ending Sept. 30 1008.)
President C. M. Weld, Boston, Nov. 17 1908, says:

Owlng to the business depresalon prevalllog durlng the last twelve
months, we have been unable 1o operate our splidies to theletull capachy,
withont acoumulating n stoek of yarn, which we did not consltlee wiie,

The profits for the yvear have been §736,000.  Dividenda of 8%, on both
commuon aid preferced stocks have been pald, and $57,800 has heen pald
fnto the sinking fund  and §57,000 of bonds have been capceled; $26,000

nal honds have been caneeled from proceeds of real estate gales.
The directors bave diclared four dividends of 14 % each on the common
stook, nayable Oct, 11008, Jan. 1, April 1 padfaly 110080,

Duping the year we have remodeled departmonts 11-12, replacing old
gplnilles with the most modern machinery, and addiog groatly to th
dyelng olant,  Départment 17 18 now in proccss of  cemodeling, the ol
mules being replaced by new aplonlng (romes and combers addad,

ginee Oct. L the volume of business hos greaty Ineressud, so that we
e n?\r runnlag tull, with the excentlon of depsriment 17, wehifel il sart
ghortl¥-

No exact statement of profit and loss ean b compiled from
the date [urnished. there befng some small eredits and
charges not shown in tlie printed statement,  The following,

however, eannot be far from the Ceuth:

APPROXIMATE RESULTS FOR YEAR ENDING SEPT. 28,

1007-08. _ 1000:07. 100606,  1004.05.
Proiits l’fnm mig,, &c..  $736,000 $1,408,000  5030,700  §510,00
Deduel==
Interest on it mortgage
55 honds, say_.__
Preforred dividend
Comiuon dividend
Heénewal & 1Mp't acets.
Stnking mnd. -
Inserted by Editor to
malke acetd, balance,

$257.100
(01120, 000
(6) 254,000
211,000
47,000

23,015

£253,00:0
(61 120,000
e note.

$200.200 2
(01 120,000/ (1 45)
“R200,000) @ ciiess
57,000 68,000

er. 6,a02 15,000 16,685

Total charges & divy.  $424,448 628,015 052,300 $AN7.735
Surplug aceount (ing,
per bulince sheet). 311,532  §574,080  $278,400. 5142260
Nole.—The first  Ividend on the common stock, 0%, W declnred ln
July 1907, pavable in four inspaliments of L1505 each, Sept, 3 and Deg, 2
1067 and March 2 and June AR08, This .llvfaieml. ar rother the three
Installments thereof, then remaining npald . appear in the halances sheot
af Sept. 28 1007, and the vntire sim required theref r was pvidently ehnrped
avalnst the logome aceount for the year ending thal day. The second
Mvlitenid on the common shares, also 69, calline f:r $804,000, was de-
olared) tnJuly 1908, pavable, dike No. 1, In € ur Inatallments, but. the fiest
Ingtallment w & 046 payable til Oct. 1 1908, This dlviiond dues not
appear 1n (he balance sheet of Sppt. 26 1008 and presumably. was not
oovered Ingo the year's accounts, singe payable after the cl s o 07-08.
Tn other worls, belni almost a year ahead on Stpt. 201007 a8 regards
the & 'mmAn steck dividends, the eompany, 1t uppears, allows the exoep-
Hhat e 1007-08 b pass Sithaut an aditiooal debit on this ascount,
although the dividend was declared os before.—Hd, . m :
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BALANCE SHEET.
Sep, 22 08, Sep. 2;1 01,

Sep. 20,08, Sep. 28 '07-
Liahilttley-—
Preforred gtock. <. 2,000,000
& Improvemn'td. 8,465,801 8408420 | Common: stook. .. 3,000,000
Merehandise . 4,304,846 2,64 Ist mtg. 5% bonds 5,000,000
Ace'takenotes reo’le 1LA0B.076 i Notes&unoo'ts pay. 1,432
Calth: Looaeai. oo L220800 Res'via for Suspense
Ty I == 410,088 Hesarvo for deprec
Huspenae fdcolnt 1744 DIvE. com. stock .
Renawil néeoiint -
Profit and loes_ . .

Total

Aaxel—

Neal est., mach'ry 2,000, GO

3,000, (00
&, 142,000
1 4

14,020,008 18,630,508 e 14;020,008 13,530,508

*I;Iurh'& threa ng‘t_.mmrriy dividend sof 114 % , payable Dec. 1 1007 and March and
Juoe 1'1908,—V, 87, p, 10Ul,
et

GENERAL INVESTMENT NEWS

RAILROADS, INOLUDING ELECTRIC ROADS.

Albany & Greenbush Bridge Oo.—Change in Management,
—The following new directors and officors are announged,
four of the directors, Messrs, Shechan, Smith, Young and
Runkle, being also directors of the Albany & Hudson RR.
(V. 87, p. 1237);

ltenry Sellgmon of J. & W. Sellgman & Co., New York; Willlam F»
Shechan of Parker, Shechan & Hateh, New York: Bandal Morzan of Phila-
delphla; R, A, C. Smith of New York: Robert €. Pruyn of Albany; Wo A,
Marburg of Baltlmore: A, M, Young: J. B. Mayer, both of New York;
and H. G, It kel f Pla'nnlel o, J,

Offieers: President, Henry Scligman: Viee President, . A, O Snilth;
Secrevary, J. AL Byrhe of New Yorl; Treasurcr, Joseph 11, Swan, Treasurer
off the Unlon Trust Co. of Albany.

I'Thee company, which owis u bridee seross the Hudson River at Albany,
was Incorporated dnder gpecial charter In 1879 and has outstanding 3600,
800 capltal stoelk, byt no bondy.—Ed. |

Baltimore & Ohio RR.—New Directer.—L. I, Loree has
been elected a director to succeed Charles Steele, who re-
signed.—V. 87, p. 1015, 1005.

Boston Elaevatad Ry.—Inerease of Cupital Stock . —Th
sharsholders having voted on Nov. 18 to inérens: the capital
stocl from $18,300,000 1o $19,950,000 (par), ths compaiy
has applied to the Massachusetts Railroad” Commission for
privilege 1o issue the $6,660,000 of the additivnal stook.
An oxchange says:

O tho total Incoeaso the procceds of $3,500,000 (par) are to he used to
pay for the orlginal cost of the Cambtidge subway and the proceeds of
$1,160.000 for the constriiction of the Kast Cambrldee clevated and the

est End elevated llney.  'The lxsue price asked 18 $110 per shisre, maklor
the total proceeds of stock, I sold at this price, $6,050,000 for subway and
§1,200,000 for elovated structure. Compare V. 87, p. 1237, 1089,

Boston & Maine RR.—OQullook for Dividends.—John Ti.
Billard of Meriden, Conn., who in July last actod as pur-
chased of $10,994,900 of the company's stoek from the New
York New Haven & Hartford RR. Co., is quoted as saying:

I do not helleve that the rate of dividends will be out from 8 to 5, or
Lo A%, I order B9 crepte n larger surplus or permatent lmpr svement,
The road s eppable with s 0 rmal business of paying 655 and soll retaining
w surplus e improvements.  This js the plan which will be o1l wal,
I have not heard of any Gther.

Thu (directors were nurlr:riml at the condition of the road In general and
the manifest value OF the propecties, The termingls are In good & n-
ditlon and. o where I8 1t advisahle 1o make any great optlay.” We can
talce carg of aplle of traffle.  Attentionls golne th be pald to the passon er
end of the business al nr w ol the Imprivement in other departments.
We belleve bosiness 15 polng 1 be Getter and as 1t growas we shall gradually
expand our o/nattuctive wirk, —WV. 87, p. 1237, 1009,

Buffalo Bochester & Pittsburgh Ry.—Director.—W. T.
Noonan, of Rochoster, N. Y., has been clected o director
to sugeend J, H. Hoeart, who resigned.—V, 87, p. 1009, 812,

Chicago Consolidated Traction Oo.—Time Extended wntil
Dee, 1H—The committee of which J. N. Wallnon is Chalr-
man roprosenting the general mortgage 4159 bonds an-
nouness that more than o mujority of thie 86,750,000 general
mortige bonds have bien deposited under said agrocmont.,
and that thy time for thie deposit thoreunder of the remainder
ol #aid honds has been extended until Dee. 14 1008, aftor
whieh dats no honds will 'be reccived exeapt on suell condi-
tions as the commitloo may impose. The deposilaries are
the Contral Trust Co:, New York, and the Dlineis Trust &
Savings Bank, Chicngo, I (compars V. 86, p. 1528),

Suit o Fstablish Guuranty.—At Chieago on Nov, 17 J.
Nelson Voanee, Fdmoud A, Cummings and Hinrey G, Fare-
man, i presinting the committes of genoral moeteage band-
halders of which: William I, Hargty i Chairmm (V. 87,
p. 16, 346G), Brought sultin the Superior Court to! lokd Efu"
Chicago Railwaye Un,, os sucenssor of the Ohfcago Union
Praction Co., linble for the ladter’s puaranly of princepul and
interést on the 51,200,000 genorals represcntod by the
commitbine, The Interesh on the generals wis defoulid
Juna 1 1908,

Status.of Underlying Bonds.—Tidge Grosseup on Nov. 12
stndndd thot ho was oot (olly convineed that the interest.on
the underlving bonds was not oarned, and he therefore
advised “the holdors of these underlying bonds, their iden-
tity not being known, Lo constitute o commitice to confor
with the Court upon this matter.,”" Compare V. 87, p. 1200,
414: V, 86, p, 1284, 1169.—V. 87, p, 1200,

Chicago Great Weatern By,—Notica to Holders af 5%,
Gold Notes,—The committee of which Otto T. Bannsed is
Chairman announces thal more than 80%, of the 5% eold
notes keld in this country have been deposited with the
committee and proved with the Special Master in B, Paul,
Undoposited notes should be deposited immediately with the
New York Trust Co., No. 26 Broad St., New York, and the
committes will endeavor to have them ineluded, althougzh
the time for proying them hag expirad.

Mr. Tweed Added tp Stockholders’ Committee. —Charles I,
Twecd has been added to the protective committeo headed
by John W. Castles, representing the holders of stock, both
common and preforred.  Whe other members of the oom-

Hugo Blumenthal and .J.

mittée are Myron T, Herrick,
V. 87, p. 414).—Y. 87, p:

Horaes Harding (V. 86, p. 720;
812, 740.

Chicago Milwaukee & St. Paul Ry.—Denatal Regarding
New Bond [ssue.—The report that an issue of $100,000,000
bonds would prabably bé authorized at no distant doy,
cavering the Pacific Coast extension, is emphafically denied.
Phe “Journal of Commerce & Commercial Bullebin,™ quoting
Chairman Roswell Millér, says:

MThere )5 absolutely no truth in that story,” he gald. “You cannot
deny 1t too emphatleally. Not only 1s 1¢ not true that the St Paul road
has no intention whateyer of lssulig any euch bonds, Lut moreover It
hag no lntention of authorizitg the (ssue of aAny honds apalost the lines
of the company wWhich are belng built through 1o the coast,’”

My Afler added that the oew unbotided mileags of 1,800 mlles will he
nsonree of excellent credit to the St Paul company If ever [ shiould wish
Lo ralge nuw funds,—V. 87 p. 1207, 1010,

Ohicago Railways, Suil on Guaranty,—Soe Chicago Con-
solidated TPraotion Co. above.—VY. 87, p- 1237, 1159.

Chicago Subway Co.—Awthoritative Stalemant.—J, B,
Russell & Co., New York, Chictgo, &c., the financial agents
of the company, have issued a circulsr dated Nov. 10, saying
in substanee:

Knowing the desire of investors who aro now recelving Chicaga Subway
hondd in. exchange for thelr Tunnel bonds to hecome acquainted with: the
present standing and the future prospects of the honds, we beg to submit
gome. dita on the subject subsequent to our deseriptive letter of Maroh 10
1008 (V. 86, p, 7200

The subway began about Sept. 1 the regular handling of frelght from
Ity recelving ‘stations to the several rallroad frelght houses. ‘The first
month's husingss made the remarkable showlng of paying all expenses and
chiarged, not Ineluding hond Inlerest, October showidd an increase of
7,000 cars of frelght, which, while satisfactory. s only a beginning.

The orlginal plans of the company bave been carrled to completion with
the opening of the 60 miles of tunoels, and it ability to move Trelght
from all the freleht houses a8 fest as It comes I, for 24 hours In the. day,
more than doubles the etflelency of the present rallroad frefght facilities.

The company has st preseat o bonds to sclf, itz polley belng to develop
the bysiness to suclt an extent that the Ansncial showing will command
for the bonds the price Justly due for them. The entire $17,000,000 of
bands outstanding have been placed through our house and bave netbed
the'company from 85 1o 95 and we suggest that I any holders of the new
subway honds wish to sell part or all of thelr holdiogs that they correspon
With us or ¢all ot one of our offices, as we will be In the market to trade In
the bonds.—V, 87, n. 166,

Oincinnati Dayton & Ironton RR,.— Proteclive Commitiee,—
The default on Nov. 1 on the interest of the $3,500,000
mortgage bonds, now an underlying obligation of the Cin-
einnati Hamilton & Dayfon, his Lieen followed by the forma-
tion of the following bondholders' protective committee,
which reqiiests deposits of the bonds with the Equitable
Trust Co. of New York:

N a\{;}in W. Krech, President of the Bgmitable Trust Co. of New York,

. 0, Skilton, President of the Phoenix Insurance Co, of Hartford,
nnd Franklin Q. Brown, A member of the firm ofRedmond & Co. of thiscity,

The committee announces; by sdvertisement on another
page, that it has areanged, with the Equitable Trugt Co. to
purchase all of the Nov. I coupons of bonds which are de-
posited with it oo or before Dec. 21 1908,—V, 57, p. 1038

Cinginnati Hamilton & Dayton Ry,—Bondholders' Cam-
mitlee.—See Cinettinati Dayton & Ironton RR. above.—
V.87, p: 1237, 479,

Decatur (I1l.) Rellway & Light Oo,—Farnings.—For ealan-
daryears 1901 to 1907 and for O months ending Sept. 30 1908:

D mos. 1008, yr 1007, yr 1006, gr 1003, wr.1904.  vr.1003,
Gross earnines. - $262,517 $341,770 3312,104 §273,744 §240,057 §220,002
Net nfter taxes. 512,154 $163,107 $135,680 $126,410 $117 361  $92.648

l{htc?{cm charges on §1,300,000 of bonds, 365,000 per annum.—V, 78,
p. g

Detroit Toledo & Ironton Ry.—Sale of Collateral for 59,
Gald Notes.—The United States Martgage & Trust Co,, as
trustee for the issue, gives notice that Adrian H. Muller &
Son will sell at public auction on Dec. 3, for the recount of
the frustee, the collateral securing the $6,600,000 5%, gold
collateral trust notes dated 1905, This collateral consists
of $5.000,000 4149 consolidated mortgage bonds of the
Detroit Toledo & Ironton, 83,001,000 of the preforred stock
of the Ann Arbor RR. Co. and $2,190,000 of the common
atock of the Ann Arbor RR. Co, 'The securities will he sold
v two lots, the bonds In one, the stock in the oflier. See
noteholders’ planin V. 87, p. 1300,

Erie RR .—Purchase of Decembar Coupons.—J. P. Morgan
& Co. announce that they will on or before Nov. 50 purchake
al par for cash the coupong due Dee. 1 from the $709,500
New York & Erie RR. fifth miortgage 49, bonde and from
the §2,380,000 Buffalo New York & Frie RR, first mortgake
7% bonds. Compare V. 87, p. 1300, 1238,

Illinoig Uentral RR.—O/ff{cral Statement as to New Bonds.—
Pregtdont 1T, Hoarahan, under dute of Chicapo, Nov. Lh
1008, writes to Kuhn, Loob & Co,, New Yorle, saying in
substanes:

The refunding mortgage 45 rold, bands, of ‘which you have gurcl‘l wd
$20,000,000, are to he part of an authorized lsaue of $110,000,000 (with
the privilege to the eympany Lo lesiue $10,000,000 additlonal, as herelns
After stated), to be tssued and reserved as Dliws:
Reserved ta retire a llike amount of prior len lhonds. -
To be presently 18sued for corparate purposes (he

$53,766,000
20,000,000

1 (e e AR SR e g o

T be avallablo for lssue, from time to time, W i rovide for the
enpsirigtion of additional maln track, tunnels and bridies,
the purcliase of resl estate, the Improvemend of t
funiing of Indebiedness, payine f roonstrueiing, etmpleting
and' Impr ving the company’s nes nf eallrond, and £ other
corporate purposes, a8 provided In the mortgage. ... ... 31,234,000

These bonds are to be seoured by mortgage oo the maln line of the
TUin Iy Central RR; (ocluding the very valualile Ohicago terminals),
on the s)-callod Purchased Unes of the company, oo the Springield Divislon,
on the 5t, Louls DIvislin, on the Chlearo Havana & Western, on the Han-
toul line, on the Oalro Tirldge approsch. and o that pare of the rallroad

urehase) feom the Chleagd: Burlineton & Nerihern RH., Co. lyiog be-

ween East Dubugue, IMnols, and Portage, UL, which {8 not located on
the origtnal way' lands of the Ninoly Ceniral RR, Co., eomprisine a mie-
age 0f 2,014,080 miled, subject to existing lssues of bonds, uﬁn{te{‘nung
$58,760,000, for the retlrement of whleh, on or before maturity, b nds
OF this (ssue nre reserved ns above stated.

DIOnerLy,
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The #ystem of rallroads eovered by th mortgage com
ta sald terminals, substantially all the Jines of the 1ilinols Central RE. 1€,
owaed In fee east of Dubuqg
tha exgeption of the so-called Litehlield Division, extendine from 5
feld, 10., to Bridge Junction, I, W lstanee of 07.50 miles, the
Chleag branch, 4.7 miles, and the Dluge [sland Lraoch, 3.06 miles.
WThe additional $10,000,000 bonils may voly be lssued to acquire the
property of the Indianapolls Southern RR. Co., In which case the len
of the refunding bonds 18 t0 be extepded to cover as a firat mortgnge the
property of that company.
¢ Por the year ended June 30 1008 the company had a surplus over fixed
charges and rentals of §7,006,300. (Compare report V. 87, p. 032, 030.)

The net Ineome of the lines coverdd by this mortgage for the year enied
Jume 30 1008 applicable ta the payment of fixed charres was $8,389 007,
and the charzes for Interest on the funded debt of these lines, 1neluding
the present Issde of $20,000,000 of “refunding mortpage bonds,"" amounts
to only $2,070,345,

The bonds pirchased by you will be dated Nov. 1 1008 and will mature
Nov. 1 1035. They will be lssued In denominations of - 51,000 United
States gold of, or eéqual to, the present standard of welzht and Mncness,
Interest at therate of 4 % per nnnumwltllm?alyilhle May 1 and Noyember'1,
The bonds will he lssued as eoupin bonds, with the P:'Mlcm: of reclstration
as to principal; coupin bonds will he exchangcabie for bonds resisterod
ay to [’)‘m.h priteipal and Interest, which may be re-exchangeéd (or eoupn
bonds upin payment of the charges therelor provided In the morteare.
The eatire lssie outstanding (but oot any part theredf) may be redecmed
at the optiin Of the company At 107 4 9% and acerued interest on Nowv. 1
1018, or upin any semi-annual interest dnte thereafter, Up nont less
than thirtegn weelis' previous natiee, B yth prinelpal and Interest will be
payable without ileductiin for any LAT OF taxes which the ralleoad esm-
pany muy be required ©)'pay thereon or remln.thr:rutr-}m under A0y present
oF titture law of the Unlted States, ar ofany State, county or municlpallty

erein,
3 {sed that these bonds will be a leral Investment for s T
bare Are e A e YOk~ V, 7, p. 1000, 1080, 87118

Inter-State Commerce Commission.—7Temporary Injune-
tion Restraining Enforcemant of Order Reducing Kreight Rates
Jrom Atlantic Seaboard to Missouri. Riveri—>3ve editorial re-
marks last weelk, page 1263.—V., 87, p. 544,

Lehigh & Hudson River Ry.—[teport. —For yeur ending
June 30. Comparizson with previous year is inaccurate, the

figures in 1907-08 being preparcd according to the new
method of accounting:

Figcal

ar—

Gross Net Other
Earnings. Earnings. Iheome,
$551,510 $243 015 T
. Bdd354 304,283 524,240

v p. 1285,

Los Angeles (Cal.) Pacific Co.—Refunding Plan.—A Tos
Angeles paper siye:

The Log Angcles-Paciflo L‘nmimtw liag a refunding i—;ln oo view Lo take
up. the 812,500,000 bonds tsued March 1000, provided the consent of 0%,
oPtlm bandholders Is secured, So far ag thisls concerned, no difffonity |5
antieipated, The new lssue will amount to 15,000,000, the additional
$2,600,000 belng required for tmprovements and betterments.  The bonds
will bedr 495 Interest and he guaranteed by the Southern Pacllle Company.
It |s nlso proposed to form & holdinig corporation, which will probably be
named the Southern Callfornla Rallways, but this has not been fnally de-
clded upon.—V. 86, p. b3l

Masgachusetts Electric Oompanies, Boston.—New Stook
Issues by Conlrolled Companies.— Phe Massachusetts Rail-
road Commission on Nov. 14 sanctioned the issue by this
company's subsidiaries of 51 006,300 6% preferrad stock
at 110, namely by the Boston & Northern 723,600 and by
the Old Colony $372,700. Neither of said companies has
at present preferenee shares outstanding; practically ali
of their common shares are owned by th{x Massachuscetts
Blectrie Companies, ‘Boston News Bureau™ of Nav. 16 said:

1t 1s probable that no oftéring of the 51,000,300 0% preferred stocks
will ne made il after the snaual meeting of the pavent campany, next
month. ‘This stock wil elther be offered  to atockboldors of the Massa-
ohusetts Blectele Cos. or sold to bankers ot price of not less than 110 in
elther case. The two operating companles will ulthmateély récelve from the

sale of thig stock qt total of not less than 31,205,030, all of which will be
used to retlee the 51,004,000 of floating obilgations In the hands of tho

publiec on Oct. 1 last,

Pasition of Massachugeits Eleetric Compantes in Respect to Floatl Lieh
et L 100 offielally ravisid for.  Ciirontcls) " g e

Notes payable,Bos. &Nor §2,720,000 |Total forward .. ... . ...54,104,000

Notes payable, Old Colony 1,384,000 |Held by Masy. Elee, Cos.. 2,115,000

Balance,
Surphis,

311,532

40,387

Int,, tares,

(L,
$232,403
286,130

| .. -§d4,104,000 Bl i hands of |un.nc_al‘nsu‘(—!r§}

Practieally speaking; therefore, the operpting companies will be able to
ay off all but 700,000 of thelr doating obligations held by the publle,
Tiere are $800,000 treasury bomnds, which continged improvement n bond
market conditions will make aalcable, nnd which are more than enough to
cover Lhis $700,000 foating debt,—V, 87, p. 812,

IMetropolitan Street By., New York.—Farcelowure to be
Hastened —For the purpose of expoditing the sale of the
roand undor forvelosure, Judge Lacombe has decided to
conduet himself the hearings i thie suit Droueht by the
Guaranty Trust Co., os trustee, \1!'“!1:]“ the collateral trust
mortezaen of 1807, instond of referring fhe case to o mister
in accordance wibh the nsual procddure in sueh matfors.
It is thought probable the sale may lake place about flio
midedle of the winter and the receivership thén be Wound
up. Judge Lacombe says:

swrhe priovity of varlous other llens and clalms of contract and other
creditars will  bo cdetermined after tho sale. Whoover purchises the
property will have to make good the willil clalme of the contrace ereditors
and those entitled to rellef sfter such clalms have boen litigated. 1T the
purchnzets lo not mike good such clalms the property will be taken out ot
thelr hands' .

This will not interfere with the maturing of rn-m'mm!znunu
plans after due deliberation by the joint reorganization
eommittes (V. 87, po 1301), sinee 1t 15 P.'\}u‘('.l._-.‘d the com-
miftee will bid in the rosed at the sale and pay for the game
with the deposited bonds. The boidholders, as owners,
eoan then run the road, leaving all questions s to the priority
of the various liens and the validity of claims for which
provigion is to be made in the reorganization plan to be
subsequently determined by litigation or otherwise.

A similar tourse is to be followed in regard to the Third
Avenue road, buk (he zale, it is understood, will take place
after that of the Metrapolitan Company- ;

Proceeds of Reewivers' Cerlificates for Leased Line.—Jludge
Lacombe on Nov. 16 authorized the reccivers to expend, for
the improyvemant of the Madison & Fourth Ave. line, $200,-
000 of the provecds of the $3,600,000 roceivers” eertifieates
authorized in March last.

b://fraser.stlouisfed.org/

rlsed, In additions

e and gouth of Chicago to Calry, [, with
|

he application was oppoged by the bondholders. The Court says that
the road must-be kept In repale; otherw lse there would be p breach of the
clx':ggmmlu of the lease for whith At could: he terminatod,—V. 87, p. 1301,

238. ]

Montgomery (Ala.) Strest Ry.—Control Heturns to Mont-
gamery . —Richard Tillis, a Montgomery eapitalist, who three
years ago sold his stoek interest in the property to a Phila-
dolphin syndieate, buf retained a bloek of the company’s
bonds, hias bought out the syndieate and proposes to im-
prove the property. Mr, Tillis is quoted #s saying:

The Montgomery Light & Water Power Co. had nothing whateyer to do
with the purchnse, 1 alone am the purehaser amgd 1 willeontrol and eonduct
the company. In the future. [ shall inavgurate a system. of continuong
Improvements with speclal reference to the suburbs, I shall not only
Improve the service In the suburbs, but [ will extend the system further
lnt%_,ltl;tem whenever the trafflc Justifies 1t, Compare V.81, p. 1702; V. 82,
p. 929,

Philippine Railway.—Ofjering of Bands rwith Inferest
[Fneonditionally Guaranteed by Philippine Government undor
Aet of Congress of the United States.— William Salomon &
(n., New York and Chicago, ruecived subseriptions this week
at 05 and interest (soe advertisement on another page) for
24,000,000 of the authorized issue of $15,000,000 first mort-
gage 80-year 49 ginking fund gold bonds, ayailable as
security for United States deposits.  These bonds are dated
July 1 1907 and are due Jily 1 1037, but ure subject tn re-
demption at 110 and interest on any int rost dote.  Prinei jal
and interest payable in New York in Unitod States gold coin,
and in London at the fixed rate of exchange of $456 per
pound sterling, and in Amsterdam at the fixed rate of ex-
change of fl. 240,  The bonds are issund and® the inferest
thervon guaranteed by the Philippine Government, in ac-
cordance with the terms of an Act of the United States
Congress  dated Tob. 6 1805,  Subseriptions were re-
cvived in London by Glyn, Mills, Currle & Co.5in Amsters
dam by Hope & Cou, and in Washington, D. C., by the
Buriau of Insular Affaivs, United Statb & Waor Department.

A statement authorized by the Secretary of War follows: *“In view ol
the fact that the Philippne Government Invited bids for the constructlon
of rallronds In the Phlh;m\n-. alands, and b accepted the bid of the Philip -
pine Rallway Co. for the construction of rallroads referred to, and has exe-
sited the contract of guaranty of the interest of thelr bonds, and 1o view
of the tact that the I’I1III}m|uu Government ceallzes the prramount necessity
of rallroads Lor the wellare of the Phllippine peaple, and 1o view of the
litense interest which the Philipploe Governinent takes 0 the suceess of
the enterprise undertsken by the Pollippine Rallway Co,, the Seeretary of
WAar 1_\l|l.hul'l?-.t'ﬂ the Burean of Insular AMalcs o recelve subseriptiony for
these bonds.' 1

The Treasiury Department hag announced that when the deposits of
pulille moneys with the various natlonal banks are reduced, it \\-Ili requlre
that bonds other than the rollowing be first withdrawn: Unlted States,
Phillpping, Philippine Rattway, Porto Rican and Hawallan,

The subscription lists werc closcd at 3 p. ms on Thursday,
the bonds having been largely oversubseribed. It 15
understood _t.lmt large subseribers to the issue will reccive
a cmuiml':tU\'l-!y small percentage ol thuir subscriptions;
probably not wmore than 25%. Private investors who
applied for smallamounts will obtain proportionatoly larger
allotmonts.

Ertracts from Leétler of PresidentCharles M, Sw0ift. N Y. Citys Oct, 10, 1008,

fonstricton ~—Consteuction work hud been undor way [orabaut tvo years
on the slands of Panay and Cebu, The maln line on the tatand of Cobu,
extending from Danso lo Argao, 60 miles In length was prefimingrily com-
pleted and placed In constructlon operatlon lin May 1908, On Panay 20
miles of rosd, extending from the torminus at follo to Pototan, have been
completed, and bn additional 20-mile sectlon, extendlng nortl from Poto-
tan, 15 expected to be ready for operation |n Decumber 1008, Terminals,
with harbor froutage at Lollo, are abhout 0% completed. Flnal loeatlon
eurveys for the balanee of the projécted mileage bave been compleicd,
with the exeeptlon of the northern sectlon of the line in Negros Equip-
ment, conslsting of 12 locomotives, 23 frst and sorond-class passenEer
carg and B0 ok cars, 1S now 1o servico, In addition to cipstrnetion equlp-
muont, Ineluding 100-0ak cars.  Two additional Baldwin locomaotlyes have
peen ordered.

Aonds.—These bonds are steurcld by u Arst mortgage llon on the rallway
lines and propecty of the company In the Philiopine [slands, and nnder the
perms of the 'l'i)lli'l.'-&'liull are only 1ssued against enmoleted mileags to (he
extent of U35 of the cost. as anproved hy the Philiopine Government.

Intepest Cuaeanty —The Government of the Philipping Islanils guarans
tees, DY Cnolirsement nn eaoh bond, the full 4 9% annual intorest on these
Londs, nntll thele maturity o redemptiofn,  Any payimenls maile Ly the
Government under this gunranty rank ng a Hen upcn the propertys dubject

to tho llen of the first mortgage bunds,

Cotnpare map, &c., pages 108 and 109, “Railway and
Industrisl Scetion; also wording of guaranty, L rms ol econ-
cession and othor partienlarain V. 85, 1 704, —NV, 8. p- T95:

St. Joseph (Mo.) Railway, Light, Heat & Power Uo.—
Listed —T1e Pt iladelplin Stock Bxchiange V'as listed $115,-
000 additional first mortgnge 6% gold bonds- due 1087, mik-
ing 1l e total amount listed to c{ntv 24,161,000,

Tnitial Dividend —An initinl dividend of 19 has been de-
clared o1t the 83,500,000 eommion stock, paynble Dee. 1 1903
Lo shareholders of record Nav. 03 —N . 84, p. 1248,

Tolado Aun Arbor & Detroit (Electric) Ry.—>Sold.—
Thia purtly constructed trolley road; extonding from the
Olio and Michigan State live to Ann Arbor, was bid in at
mneter’s sale in Toledo on Nov. 16 for 360,000 by Curtiss
M. Stotdel! and Valontine H. Sorghner of Chigago, re present-
ing a Chicazo syndieats, which proposes ta gamplete the line.
— V. Ba, p. 470, 347,

Toledo & Western (Electric) RR.—Payment of Overdue
Interest.—Chairmon J. R. Nutt of the Toledo Ra flwiys &
Light Co. committee, it is said, announc d on Nov. L1
that the $37.500 roquired to meet the i rest dhue July 1
190% on the §1,250,000 first 52 of the T & W, and £250,000
first 53 of the Toledo Fayette & Waostorn Ry. had been
daposited with the Clevelond Trust Co,, trustec. We have
not heard, however, that the coupons s buing paid.—
V. 87, p. 449,

Washington Water Power Co., Spokane, Wash.—Proposed
New Bond [ssue.—It seems inexpedient to underfake to
finance entirely by the sile of stock tle Inrge expenditure
required for extensions, and ag n more permanent arrange~
ment of the compiany’s debt is desirable, the boo rd of trustees
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ungnimously recommend that the stockholders at a meeting
alled for Dac, | authorize o new issue of $15,000,000 30-year
gold bonds, dated July 1, either 1809, 1910 or 1911, bearing
interest at the mte of not over 5%, per aonnum, [{::-.,vublu
semi-annually; to be secured by a mortgage containing o
provision that the bonds are only to be issued for the retire-
ment of debt outstanding at the date of the mortgage, and
thereafter for extensions, additions and betterments to the
extent of half their cost. With the authorization in hand
of this new issue of bonds, the board of trustecs will be able,
when favorable opportunity offers, to artange for retiving
the $3,000,000 69 notes and also a sufficient Lmount of the
bonds of July 1 1809 to make tlie new bonds readily market-
able. It has beon ascertained that o large part of the bonds
of 1899 would be exchianged for such new bonds on payment
of 4 eash bonus of not exceeding 1095, An officinl civeular
dated Nov. 5 further says:

Growth of Business.—The husiness of the company from Janupry to
October, Inelusive, of thig year compares with the same perlod 0 the two

yreceding years a8 follows:

} §: 10 Mgs.'08  10Mos,'07 10 Mos.'06
Gross ey, - cce oo e == - 32,005,006 §1,608,081

et earns, boyond oper, exp; & taxes. S78,654 B00,001 48015
Total stock&delit outstanding Oct. 31 10,161,839 8,730,275 0,600,500

Consldering the general depression 11 business during the presutit year.
this galn o varnings 1s remprkable.

Additians and Elensions,—During the present year the long-distance
transmisslon e to the BIg Bend country west and southwest of S rolane
hns bean completed and the company 18 now supplying power to Daven-
port, 45 mlles west of Spokane, and As far as I.ImI. 1000 mlles southwest
of Spokane, and to the Intermediate towns of Heardan, Ritaville, &e.

Addltlons have been made to the Post Falls plant of apparatus for 3,000
eleotrie horse-power and to the Spokane hydraulle plant of motor-generator
apparatus for 5,350 eloctrie-lorsdepower. The sieam  relay. plant ‘at
Spokane has been completed and hay o total capacity of 19,000 lectrio
horge-power, Conslderable work has been don on the water-powed
development at Little Falls and also on plaeing the wires underzround
within the fire limits in sSpokane.  The orlelnal ve-year contracts with the
prioelpal mines In the Cosur d'Alene minlng disteiet having explred this
summer, rénewal contracts for another termi of five Years have been glgned
on simllar termg, but for Increased amounts of power.  The company has
now bullt & duplicate power transmission Iine to the Coeur d'Alenes, and
thiis, with 1ty reservie stenmn power plant, ean glyve asstrance of (18 n':;lu!}'
to glve the beat possible service to that Important mining distelot.

1t Is expected that duriog the next three years an averngs sum of ab lesst

2,000,000 annunlly Wil be required to provide for necessary extengions.
After that perlod the requirements for new capltal may possibly be less,
The principal Hems are: Completing the developmeilt bt water power at
Little Falls, which will have a eapicity of A0,000 electrie horse-power;
commencing the development of the Upper Falls st Spokiate; cost of switer
storiee 1o Lake Cosur d'Adene; placing wires underground (n Ore Lmits In
Spokane; oxtenslons of lighting system In Spokane; extenslons of long-
distance power transinlssion loes:  and on the streef rallways, additlonil
cars, street paving and re-laying tracks, bridges, possibly some extensions
of rallwny lines,

Newe Homt Lsstie. —In lixIng the amount of the Issue, the board las con-
sldercd that the territory which the company serves I8 a rapldly growing
oue and thist fo thleey vears the business of the company (s llkely to have
o lavge development.  fo 1800, wien the 82,000,000 lsste was sithorized,
the uru&: carningd were $307,160; for 1008 they are estimuted at about
$2,000, 880,

The résteiction of the issue of banda to half the cost of extenslons s i
conservative one; the remalnder of the cost of extensions would ba supplied
from soles of stocle and from surplus earnings.

If a satlsfngtory price ¢an be obtaioed, an issue of $6,000,000 of the new
bonds may he made on July 1 1000 to he used as follows: (1) §2,000,000
elther for ¢ ticlng the bonds of 1880, of to be held by the trustee against
such bonds of 1800 as are a0t exclangad; the bDonus of 10% cash would
be patd by the company out of earnings. (2 $4,000,000 to b sold and
he progaads used £ pay the $3,000,000 notes and the balanoe for extens
sous,.  If thia transacton 18 arcsnged, the snnual Interest charge after
July 11000, 695 on $6,000,000, will be $300,000, and the current earnlngd
beyond operating expenses and taxes wil he over four times that amount,
making the now' bonds asufe nvestment,

Gutlook —The r]nm_snr_ru of the company ary pxcelent, 'The malnlenance
of diyldends nt the rite of 7% seenls sweil asgured, ‘The enrnlngs for 1004
Will probably be over 1195 on the stock after making o full siownnes for
depreciation,  Stoekholders also recelye some addition to thelr dividends
from the premium on rlights of new gtock at par, O dam, 2 1000 the capls
tal stocle will be about $6,000,000,

The clreillar 18 signed by the Onancs committee, consisting of W. A.
White, Frank Lyman, Hinsdlll Parsons, Francly S, Bangs, Gonrge 1.
Southsrd, Harold 7T, Whita and Theodore 1, Hicks, Compare V, 806,
. GG, K54, 803,

Wheeling & ZLoke Erle RR,—Reccivers’ Cenlificutes.—
Pross lli-ﬁjll“-i!hu:i state that hudee Taylorin the United States
Girouit. Court at Cleviland, Ohio, on Nov. 17 authorized
recciver Worthington to issue 81,850.000 of 69 rocuiver's
gertifioates, redeemable ot any time after one year, of whiel
it is stated $1,820,000 will be put out ab prosont, ‘Tho
order of the Court does not L‘.’l_l\'cil'}' whether they shall rank
ahead of the bonds. The certiticates, it is reported, have all
been sold in the East.—V. 87, p. 1161, 870,

Winona (Ind,) Interurban Ry.—Exiension—New Socuri-
tigs. —Touching the repart that $300,000 had been raised to
complete the Pery division from Warsaw to Peru, b miles
(of sehich 11 mileg 18 in operation), an officer of the eom-
pany writes;

The Pery division ls bonded for 8850,000, Additlonal prefersed stock
Lo thie amount of 5160,000 will he soid to” complete the lne, Al tho
¢ommon stoek 1s ]It‘{l'l o trust for the Winona Assémbly & Sammer School
Asanclatlon, It Wl cost $306,000 to eomplete this diviglon: $300,000
has been plt‘llt']cd by the dircetors; 115,000 In subsidles s due and col-
leotiblo when 'the frst ear rung over the line.—Y. 86, p. 230.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Telephone & Telegraph Co.—Results.—For ten
months ending Oet, 31

1008, 1007,
$12,550,067 $11,170,202

Tneome fram dividends.
Interest and othet revenue from ussociated and
Neonsed companies. o oo oo e,
Tolephone traflie (net) - -
Real estate
ULher sourees

8,087,075
475,494
145,010
647,004

Taotal Ineome 3 S20,804,5062

or Gin T d R e - 1i736,060
e hiwasy. Py . 523,168 40

Deduct Interest. ... .. 80,740

Dividend for 0 months (6%6) Aprll, July and Oct. . 8,280,024

B e s iiciandnnnheaisaansnne= §7,008, 122
1::‘3'1. ¥ i

/740,410
d,144,643
746500
320,010
E1,048,4915
$ l,&ﬂ-l.ﬁlli
$10,784,106
7,803,054
$5,822,700

Not garnlugs

inlance,
—V 87, Dy

Bethlehem Steel Corporation,—Purchuse of San Fran-
clsco  Loek Propevly,—The company, it is roported, has
agrevd to purchase, through the TUnion Iron Works, the
stock of the Ban Francisco Diy Dock Co., consisting of
15,000 shapes. Exchange papers say.

The property consists of two lirge store docks at Hunters' Polnt and
three floating docks at the foot of 16U Street. It Is Intended 10 operate
the dry docks In connection with the Unton 1ron Works, with o view to
X nr.'dllmg and egonomizing shlp overhauling and repales br San Franclsco
harbar,  Tha larger dry doel 6t Hynter. " Point |s 760580 and is consliered
“one of the Opest In the world™: the smaller 400x2400. There 1s olso
ot Hunter's Polnt a pumplng plant with prapieltyof 150,000 gallon! per
minute,  Extensive marios n-ﬁullr ghops are 10 bein talled ot the Hunters®
POInt site, sbout 10 acres, [ Is platned to oreet At sotme tige o the
denr future a dock 1,080 1t, long aod 34 18, deep,

The ixrlnrllunl staciholders In the dry dock company sre zald to be 1,0,
Mills, ‘Willls'm' Babeock, J. O, Coleman and Edward Coleman, Autalne
Borel and the Unlob Tron Werks, which has held & tenth Intercst. The
nrice to he pald 18 reported 1o be “eonsiderably more than " $100 Tier
shire.—V, 80, p. 016,

A, Booth & Co., Chicago.—Reorganization Plan.—The
stockholders' pratective committes, consisting of Ge rEe R.
: Y v | A -
Nichols, %, P. Brogsesu, Charles 7. 1 rego, Charles G, King
and Donald R. Mclennan, sent to the shareholders on

Nov. 18 & eircular saving:

Stnce gur selection by you as & protectlve committes of stoekholl urs on
oL, 1 1005 wi Bave devited s great aeal of thme to nvestlzating the con-
altlon of your company snd formulating for your approval o plan for the
regrganizatlon of \ts allalrs.

OlUr unanimous cobelision Ig that your company has sufficlent assers
Al earming power to jusilfy a reorganization, i o reasonable seitlement
can be reached with the vompany's eredltors,

The plun which we propose contemplates the oreanlzation of o pew
company with a copital stock of 58,054,400, canklsting of 32,150 shares of
preferred stock and’ 28,304 shares of commot stoek, and the purchase by
such company under judlelsl sale of all the assets of A. Booth & Co. free
from all cldlma of 188 credito, except mortgare and other liens,

Ta pecomplish this 1t Is propised o hinve the new company lasie
1L8 bwenty:year b9 trst mortgage honds for sueh an amosunt 08 will permit
a falr nnd reasunable settlement of the clalms of the ereditors of A, Baoth
& Co. and, M deemed advisable, to provide further working eapltal,

Ench outatanding share of the preferred stock of your company will be
exchangeable for & share of the preferred stock of the new company and
each shore of the common stock will he exghangeable for a shiro Of tho
common stock of the new company,

It Belng, however, essential o provide the new campany with an leasy
§600,000 of cash eapleal, the plan contemplates that chis shall bo ralyeil
by an assessment of $16 agulnst eaclt shire of the 1:1'-.-.furrul stlok and $8 00
sealost cach share Gf the common stoek, dnd that the phyment of this
asgessment by each stockholder of the old eompany shall be s prefequisite
to the exchange of his stock for Jlke stock In the new company, P

o justity thls sssessment upon the common stock, the dividends u pan
the préferrid stpck of the new compuny wil be made non-oumilative,
Instead of cumulative, as ln your company, aid the present dividend rate
O the preferred stock (895 per annum) will be reduced 5 7 ¥ per annuny,

1L 18 also propuged 10 retire 2,000 shares of the preferred stock held by
the Booth rumify, In thils way the preferred dividend requirerment of the
new cumnrln{‘ will be $48,150 per year legs than in the present company,
whileh 18 equivalent to o yearly dividend of $1 78 per shiare upon the coln-
mon geoek of the new ;.\emman{.

The Doalh family have alse gencrously put ar the dlsposal of your
eommittes o conslderanly amolnt of stoek, amnd with thls your commitiee
has been ablg £ fnduce o gentloman of excellent husiness capaclty and
inquestling \ntesylty to heoomme a stogkholder, and 1o accept the presi-
ency and manasement of the new co rany, If the plan of réorganization
la made effective, anid a reasonable settlement with the ereditors can- be
sceured.  The oreditomns” committee approves the seleotion of the gentleman
above referred. to.

Stookholders haldlny 16,753 shares of preferral stock and {068 shares
of common stoclk (whose nssessments agurogate $303,416) have already
algned this aurecment,

LE you wish to Juln in thls plan please slgn the (nelased agrecment and
relurn the same L0 us, care of our attorney, Heary 5. Hobbins, 814 Home
Insurance Bulldiong, Chl 1, by Dee. 1 1008,

NO payments or depis! stacks under this arreement will be requested
untll your cammittes shall have reached with the erodlvors’ commities
busls for the settlement of your company’s debis, which shall ‘meet the
approval of your committee, We reallge that this plan leaves It to/the
Judgnient of your sammittes and the Prestdent of yolr company to decids
the terms of settlement with the com wny's creditors: but we have not
founid any way to escape this. It would be unreasonable to. ask the :m::‘j{v'
erddltors to deal with yolir eommittes n the settlement of their Indebred-
nesy before tie eommittee Iy pladed In o positlon o make pood s promiscs
ol reorganization.

Unless this plan of reorranization I8 epnerally aceepted. by the stock-
holilers we see 29 WAy Lnowhich & Toreed sale of the assets 1o pay the creditors
can be avolden.  Upnn such 4 sale It seems certaln that there would not
he enotgh reallzed to pay the eréditors Tn full, and that your stock would
beenme worthliss,  [Current reports say that Frank ©. Letts, now Presl-
dent of the Natdonal & iy Co., haw been selected as President of the
reoriganized eompany. The Indébtodness 1s now sald 1o azgregate £5,800,-
000, mpare V. 57, p, 076, The sudliors wiio have beeti exhmining
the compony's. sffalee bave made s report, hut nothing nuthortative re-
garding ¥ts ehntents 1s avallable for uuhlirnuuu,—-l-:d J—V. 87, p. 1302,741.

Champion Coated Paper Co.—New Stock.—The share-
holders will vote Dee. 15 an inercasing the eommon stock
from $1,040.000 to $1,500,000. Shaveholders will have the
right. to subseribe for the new stock.—V, 86, p. 171,

Uolorado 8prings EBlectric Co.—0ffering of Debenture
Notps.—Bertron, Storrs & CGriseom, 40 Wall Sireef, are
offering the unsold portion of o bloek of 8250 000 throe-vear
69, dobénture gold notes dated Oet. 1 1908 and diue Oct, 1
1911, bub radcemable at any interest poriod ot par snd
interest, Intorest payable April and Oct, 1 at New York
and Colorado Springs.  Caolorado Title & Trust Co., trustee.
A cirenlar says:

{ Capltatization.
Flrst morteaee 8% bonds due April 1020, authorized and lssued .- $1,000,000
Three-year 6% notes, authorized, $300,000, Issusl - . -~ 200,000
S per cent proforred stock, suthorized, $500,000, 1gstiod . fioHe
Common gtock, avthorized and lsstied. .- - 1,000,000
Eurnltign for the Yedr ending Sept, 1 1008,
--«§385,242 | Bond  Interest,
131,417 | Interest on notes.
itstanding stoek-. .

The putpose of these notes 15 to pay off the floating debt, pay [or 5 new
unlt and - for proposed  lmportant exienslond, ete, A ey g0 In the
e tes will prevent the company from putting Mi;' mortesee lens on (18

roperty  unless the potes share equally 1o sdeh len. An agreempnt
Ens been entered 1nto also by e company with the trustes that the pro-
ceeds of the preferred stoele when gold will g0 toward the retirement of thess
notes st pur,

The f).'l?lllpnl.'ly suppllies elecpriolts and Puw:-r to Colorado Springs and
Colorado City, an agrresate papulation of about 40,000, and 1t I8 awnéd
by the United Gas & Electrie Co., which also owns the gas company in
Colorado Springs, the Plies Peak Hydro-Eleetric Co., and controls the
remalning water rights for I:riwur in that districk. The Unlted Gas &
Eleetrie Co. will this year finance snother waler pOWer company ‘near
Galormlo Springs of 8,000 k.w, capacity, whloh spill supply: the Colorsdo
Sprines Eleetele Co., under contract, with sufficlent power to meet Its
needs for many years to' come,

pitized for FRASER
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The Colorado Springs Electrle Co. operates under four separate fran-
chises, three for electrie Nght and power and one for steam heating., These
frafnchliaes explre 1 twenty-five years. See also V. 87, p. Z88.

Columbus & Hocking Coal & Iron Co.—Aritk Plant in
Gperation.—Henry 8. Haskins, a membar of the executive
committee, s quoted as saying:

W startéd pur new brick plant at Kachehmacher, Ohlo, abont Ootobier
1.8/ Thiz 1s the largest plant of 1ts kind In the world, havini an output of
ayer 120,000 brieks a day. The output now 1540,000 bricks o day and we
are Inecreasing our output as rapldly as possible.  We have more orders
onthand now than we ean Nl for somo time,  With the exceeding low cost
of fuel and raw material a8 compared with oth rpliants, the brick operations
can groatly exceed any revenue herctofore recelved from ecoal.

The coal Industrles of the company have been Ineredsed durlog the lnst
yedr, 50 that the output has been ralsed from 3,000 to nearly 5,000 tony
a duy. The orders are much heavier than they were Inst year, and the
outlook for the remalnder of the year 18 bright, Compare Vo806, p. 1527,

Consolidated Railway Lighting & Refrigerating Co.—
Statement Divided —The balance sheets of this company and
its controlled companies were published in last week’s
“Uhroniele,” but, through & mishap in the makeup, the bal-
ance sheet of the Railway & Stationary Refrigernting Co.
and the coneluding remurks, followed the caption *Pull-
man Company’’ on page 1208, while the remainder of the
statement nppeared on page 1209,

General Blectric Oo.—HResults for Thras an d Nine Months.—
Sales billed to and orders received from customers for the
three and nine months ending Oct. 30 in the yeirs 1904 to
1908 compare:

Three mos. 1008, 1007, 1906, 1005, 1004,
Orders rec-§10,307,117 §14,581 988 $10,028.005 §11,263,702 88,352,128
Sales Billed 12,160,800  200800,967 16,850,050 10,602,761 0,083,882

Nfne maos, {
Orders rée-$30,054,024 349,077,500 £45,405 387 42,480 §2a,201,141
Sales bliled 91,001,323 BH, 782,638 41,774,812 340,507 28,252/062
—. 87, D 482
Harbison-Walker Refractories Co., Pittsburgh, Pa.—[te-
port.—Far yeur ending Sept. 30:
Vel New Con=  Interest
Profils. . on Bonds.
1907-08. 51,148,108 5131 $127,088
190607 . 1,002,108 417,432 135,088
—V. a6, p. 241,
Independent Brewing 0Co,,
“Annunl Reports.” -
No Dividend.—The company, it is announced, will not
declare at present the usual dividend on the $4,500,000 79,
cumulative preferred stoek, Quarterly dividends of 13497
pach were paid on the preferred shures from May 1805 to
August 1908, both inclusive. The common stock has re-
ceived only two dividends, 1% each, in August und Nov.
1907,
New Officers.—Peter Hermes has heen eleeted President
to suceeed John Benz and Justus Mulert has been made Chair-
man of the executive committee.—V. 87, p. 1240, 1013.

Taclede Gas Light Co., 8t. Louis, Mo.—Farnings.— ot

yoar ending March 31 last: ;
Year GFross
ending — Earnings.
Mar 31 1007-.«---.-33,700,361
Dec. 31 19006, 8,584,440
Aug. 31 1006 - c--n-- 4,318,210
——‘} 86, p. 1103,

Massachusetts Lighting Co., Boston.—New Stock—
Aequisitions.—The sharcholders will vote Dee. 1 on ingroas-
ing the capital stoek to an ameunt not yet decided upon,
o provide for additions and improvements, and for the
surchase of control of the following companies from Col.
‘rank 8. Richardson, their outstanding capital stock
being given as reported at o late date; North Adams Gas
Light Co., stock outstanding, £100,000, no bonds; Adams
Ciag Light Co., stock outatanding, $17,300; Williamstown
Gas Co., stock issued, 320,000; Stamford (Vt.) Gas Light
{o., stock not stated.—V. 87, p. 742,

MecOlintic-Marshall Construction Co. of Pittsburgh.—
Increase of Stock.—Thiz Pennsylvania corporation, owning
large structural steel mills at Pittsburgh, Pottstown and
Carpegie, Pa., having o capacity of ahout 150,000 tons yearly,
recently increased its capital stack from $900,000 to 5 -
000,000. A Pittsburgh paper says:

The sompany has recently completed some lmportant additions to |us

jants.  The lncresse wad formal merely, as for s long time the value of
E'hu property has heen ln gxcess of the caplital.

Narragansett Electric Lighting Oo.; Providence, R, IT.—
Oplion to Subseribe.—A cireular announces t_l'mi, al o special
mecting of the stoekholders held Nov. 120t was voted to
fssue 2400.000 “debenture cortifieates bearing interest at
the rate of 4%, por annum, payable quarterly on the firs
days of April, July, October and January of each year,
for 10,000 shares of the capital stock of said company at
$50 per share” These debentures certifientes will be re-
deemed by the company in gtock on Jan, 1 1914, or sooner
at the option of the directors. Eyvery stockholder of record
Dee. 1 1008 will be entitled to subseribe for one new de-
benture, (par 850) for every eight shares of his pregent
holdinzs.

Subsoriptions must be made at the office of whe compauy, 170 West-
minster St,, Providened, between Dee, 1at and Dee, 10th 1008 st 12:0'clock
noon.. No assignméents of rights will be accepted unless subscription hax

firat been made,  Subseriptions must be pald Detween Jan. 1 and Jan, 4

1009, The company Wil not Issue certifestes ror fractional parts of o
share.

Certifientes will be ready for delivery Jan. 1 1006.—V. 87, p. 1241,
New England Cotton Yarn Oo.—New Director.—loseph
Remick hins heen elected a director to succeed Gov, Draper,
who resigned. _ :
Report —See “Annusil Reports” on a preceding page.—
V. 87, p. 1091, 220,
Niagara Falls Power Oo,.—8ee Cataract Power & Conduit
Co. in V., 87, p. 1302,—V. 87, p. 221,

Prof.Div. Qom. v, Halange,

(596 . (M25).  Surplus,
FH705,014 vowe 3311810
670,000 00,000 Rd 2,049

Pittsburgh.—Report.—Sce

Inferest
on Bands.
$905,000

830,410

701,380

Balanece,
Surplus,
FTHE 188
858,704
55,006

et
Earnings.
31,003,188
1,405,083
1,817,485
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Northeastern Telephone Co.— Foreelosure Sale.—The tom-
pany's property will be sold under foreclosure sale at Port-
land, Me., on Dee, 16, The upset price is said to be $275,000.
Compare item regarding New England Telophone & Tele-
graph Co. in V. 87, p. 816,—V. 87, p. 742,

O'Gara Coal Co.—Tuwo New Directors —W. Hi. Marshall,
President of the American Locomotive Co., and A. G, Palmer,
New York, have beon elected diroctors, Mr. Palmer suceeed-
ing the late James Kerr. W, A. Brawerton has been eleeted
Seeretary.—V, 86, p. 606.

Pope Manufacturing Co,.—0jfer of Reorguntzation Com-

mittee Appraved . —Vice-Chancellor Howell, at Newsrk, N.J.,
01 “Illl‘h‘!i:l‘\l' atuthiorizod the reesivers to accept the offer of
the reorganization committee to purchase the plants and
othor assets for $1.500,000. A final dividend of 25609,
\\"I” he paid fo the ereditors and the receivership ended.
Compare V. 87; p. 052 and plan V. 87, p. 350.
! Pu]lm:q.n qo.-—f"urw«.hb: Decision AJfirmed —The United
States Circuit Court of Appeals at Now Orleans, La., on
Nov, 14 affirmed the deeision of the lower Court in January
Inst restraining the enforcement of the order of the Texas
Railroad Commission reducing sleeping-car rates.  Compare
V. 86, p. 173; Vi'84, po 274 —V. 87, p. 1208, 1164.

Sagamore Manufacturing Co., Fall River, Mass.—Neuw
Stock.—The sharcholders have voted to inerease the capital
stoeck from 2900,000 (o $1.200,000.  Stockholders have the
right Lo subscribe ab par to one share of new stocle for overy
three sharos of their prosent holdings,  Subseriptions. if
id said, are payable 359, Marell 1,259 July 1 and 507 Sept.
1 1909+ Compure V. 87, p. 1241,

8t. Clair Steel Oo.—0ffering of Guarantesd Bonds.—The
bond department of the Union Trust Co. of Chicago is offering
at 101 and interest a small bloek of 8t. Clair Steel Co, fivst
mortgage gold 5%, bonds, an underlying tssue of the United
States bteel Corporation, dnd gudranteed, prineipal and in-
terpst, by the Crueible Steel Co. snd by the United States
Steel Corparation. (Compare United States Stecl Corpora-
tion, Y. 80, p. 1120, and Crueible Steel Co., V.79, p. 1207) .-
V. 74; p. 1005,

S8an Francisco Dry Dock Co.—Sale.—Sce
Steel Corporation above.

Spring Valley Water Supply Co., San Francisco.—
Munieipal Waler Supply Voled.—See San Francisen in
dState & City Department”.—V. 87, p. 1014,

Standard Iron Mining & Furnace Oo.—M eeling— Defaull.
—A meeting of the bondholders has been called for Nov. 28
by the Real Estate Trust €o. of Philadelphia, frustee for

Bethlehem

‘the first mortgage bonds, to take such netion as a majority

of the holders may deem necessary, in view of the fact that
interest on the $2.500,000 of outstanding bonds has been in
default sinee and ineluding Jan, 1 1904.—V. 84, p. 1433.

Suffolk (Va.) Gas Co,—Sold. —At the foreclosure sala
which took phwi.: in 'h'ufl’nlk on Nov. 18 under order of the
United States Civeuit Court, the property was bid in by
the Columbin Trust Co. of New York, the mortgage trustee,
for £33,000. There are now outstanding, it is said, more
than 100,000 receiver’s certificateg. Compare V. 86, p.
797, 425; V. 83, p. 1233,

Tannessee Copper Oo.—Passible Distribution to
holders.—See Tennessee Chemical &
87, p. 1241.—V. 87, p. 617,

United Box Board & Paper Co.—0Ojjer for Serip.—The
reorganization committoe. in order to relieve its depositary
from excessive routine work, will pay for the small amount
of outstanding fractional serip (dating from the reorganiza-
tion ‘of 1002) *'nt the rate of %4 for cach $100, par value;
represented in the preferred stock of that corporation, and
76 cunts for each 8100, par value, represented in the com-
mon stoel. This scrip must be delivered at the office of
(. (1. Adsit, Chairman of the Committee, 224 La t_'.nalln_f'.:t.,
Chieago, on or belore Nov. 24, in order to securs this price.

Deposits under Plan.—A eciveulny mailed Noy. 19 &ys:

Members of the reorganization committes are plénsed to report a very
tavarahle reaponse to their eireulir letter of Oct. 21, And deposits are being
matde in o steadlly Inereasing volunie. We have every pssurance from
both laree and small stockbolders that they will pay the Installments ay
they become due and thus glve the new company o chance to put s alfalm
on i sound Lusiness lasis, The box:board Dusiness 1s steadlly Improving.
There was & morked growth in October over Se ytember.  The output has
Jnerensed and prices are more sutisfactory, The new company 1% bound
to shace In the genernl prpsperity of the country, and Il the stockholders

of the conipany Wil glve thelr ald, the committee feels that 163 promises
ean te more than made good, Compare plan V. 87, p. 1103,

United States Envelope Oo.—New Boynds Offered.—H. W.
Poor & Co., New York and Boston, are offering for sale, by
advertisement on another page of this issue of the “Chron-
icle,'" ot prices to yield the investor about 5479, the unsqlcl
portion of the prosentissue of 52,000,000 first mige. 5% serial
gold bonds divted Dee. 1 1008 and due in annual tnstallments
on Dee, 1 from 1910 to 1934, botl inclusive, $60,000 yearly
1910 to 1924, £100,000 yearly 1925 to 1020 and 81 50,000
vearly 1930 to 1034, hut eallable st 104 and interest on or
after’ Dec. 1 1919, Interest payable June 1 and Dee, 1
at Old Colony Trust Co., trustee, Boston, Mass,  Par $1,000
¥, A cirdular siys in substanco:

The 82,000,000 honds arens frst mortgnge o all the company's properties
{inetoding the proposed tew Springheld milly, havine o replacenient value
ot over 33,500,000, Currént assele June a0, 10085 (Cash, $223.374;
accounts aod b recelvable, S601.907; merchandise and supplles, $691,000)
31,670,800, making total (ssets of over $5,000,000, Or mmore than M
times his bond fssue (see balktce sheet V. 87, p. 478).  Net earninga for
past seven years average neacly 30% of this lssue, or qix thmes interest
charges on these bonds ! L=

1 Shayre-
Fertilizer Co. in V.
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Apstract of Letter from Treasurer Wm. 0. Day, Springficld, Mass., Nov. 2 '08.

The compitny hns sold (o H. W, Poor & Co.)  $2,000,000 5% serial
old bonds, dated Dee, 1 1008,  The total autliorized lssue 15 $2,500,000,
The mortgage provides: that thedin0,000 reserved bonds ean he bssued
only for new propecties at not to excecd 76'% of cost, I lssued prior to Doc.
1 1010, ‘Pherealier they may ho lssusd At cost provided In plther case
net earnings for the Nacsl yenr onoxt preceding the fssiae of allor any part of
sald bonds shall have been at léast three times the annual Interest charges
on both the honds outstanding and o be issued, e bonds maturing
after 1919 ean e called for psyment at 104 and Interest,

The Issue (8 secured by a mortgage Lo the Old Colany Teist Co; of Boston
a8 trustee, constirutine o tiest Hen on ol the lands, bulldings and machinery
now owned or hereafter aequired. The compiny wis organlzed ln 1808
to consolldate the business of the Logan, Swiit & Drlgham Envelope Co.,
the Whltcomb Envelope Co. and the W, H. HIll Envelope Co.. all of Wior-
cester, Mass:; the Morgan Bnvelape Co., P P, Kelloger & Co. and Spring-
field Envelope Co.. all of Springheld, Mass.: the Holyake Envelope Co.,
Holyoke, Mass:Pllmpton Mig. Co., Hartfool, Conn, = The White, Corbin
& Co., Rockville, Conn,, and Notlonal Eovelope Co of AMllwaukee, Wi,
now of Waukeean, 111 A new fiotory 1s to he bullt immediately at Sprlog-
field, Mass,, At an approgimate cost ol $300,000,

The proceeds of the bondd sold will be used to cethie 51,100,000 out-
standing st mortgage 69% bonds, called for payment at 104 and Intepest:
to retire S174,000 Wanlegan Realty Assoclatlon cértineates: to eomplate
payment for land purchased for factory Altes at Springiict e alnnee
cemalning to be used for the orectlon of the new factory ot apringield
and lor additlonal working eapital,

The S131,000 5% debenture bonds remalnlng outstanding, out of an
orlgingl Issue of S250,000 bouds, are belng pald off 4t the rateof abont
F35,000 per annum,

With the uplnlu-mlnn of the procecds of the honds ag nbove stated, the
company will bave no honded debt, with the exeeptlon of the new st
mortgige 6% serial gold bonds and the £151,000 555 depentures, and will
have practleally no floating debt or other Habilities afhor thian current
monthily hills,

Net Earnings far Iiseal Yedps ending Juhe 30 (gee V2, 87, 5. 478,)
1007-08,  ID06-07.  1000:00, 100405,  1903:04, 1902-08, " 1001-02
$501,108 $721,087 SOG2,827 $332,003 S672.001 $A50,003 . $485,000

The above net earnines have peen reached after dedueting nll expenses
for malntenance and constilerable expenditiuees for nprovements, 1x-

’ : provemonts, botterments - and  rongwals changeds against

ine  sinee  organization  bave ageregated approximately 500,000,

teompany has piaotically no ‘bad dehts, the avernge loss sinée organ -
Leatlon tn 1808 having been ahout 1=100af 1% perannim:  The propecties
arviin uxeellent physionl conditfon,  Sinee (18 organizatlon the comphny

W dividends amounting to $2,000,625 on the §3,750,000 gutstandlng
el stock, hos charged to depreciation $710,870 and las seoymulated
las, Invested In the plants, of 861,022,

DI roctors ., — 1 . Hutehins {President); James Logun (Flst Vo P
and General Mgr, Hedey Whitcomb (20 V.-P.): Louls H, Buckley
CARSE. Gon, Mer e D Wheeler Swirt and Samuel E. Winslow, all of Wor-
cesgrer, Mass., Robert W, Day (3d V=P, WHllam . Day (Treasurer) :
Ermderle A. BT, Predertel T, Kellogg snd Charles L. Long, all of Spring-
el Massi Jamed M. Plimpton, Hactford, Conn.; Albect Hule and Felix
Rackemann, Boston, Muasd,

Bonds Culled .——All of the outstanding firsh morbgase 697
bonds dated 1898 have been ealled for redemption at 104
and intorest at the office of the Old Colony Trust Co. in
Bozton on Dec. 10 1008, Treasurer William O. Day an-
nounces (see advertisement on another page):

Bonlholders destring to exchange thelr bonds for the new (At mortgase
5% serfal ol Bonds should at once forward thele bonds to 1, W, Poor
& Co,, 33 Congress St,, Boston, Mass., who will present the same for
redemption and make the necessary exohange: provided such bhondholders
will atate the serles of the gew 6% bonds deslred and such serles have not
aleeady heen sold,

Hondholders desiclng oash for thelr bonds should at onee forwand such
honds to H. W. Boor & (o,, who will attend to the redemption thepe-
of, and rémit the amount recelved on the surreniler of  such receipts:
or such bondholders may, If they desive, present thelr bonds for redemp-
tlon directly ta sald Old Colony Trust Co., F

Out nf courfesy to the old bondholdars, they are affordgd
the first opportuniby to make seloetions from the new issie
at the circular prices. There are no other terms of ex-
change.—V. 87, p. 1163, 478.

Virginia-Caroling Chemical Co.—Bonds Offered,—Blair &
Co. and Hallgarten & Co., both of New York, are offering by
advertisement on another page, ab 94146 and interest, yielding
the investor over 51479, the unsold portion of $12,000,000
first mortgage 5% gold bonds, dated Nov. 2 1908 and due
Deae. 1 19235, but redecmable at 105 or for sinking fund at
102}5.  Annual sinking fund $300,000, Tnterest payable
June 1 and Dee. 1. Denomination 81,000, coupon or
registored, interchangeable. Authorized, £15,000,000, of
which 83,000,000 are reserved for three vears. Centreal
Trust Co, of New York. trustee.

Abgtract of Letter frony Prosidont 8. T Morvan., Richmond, Va., Nov, 10 1H08,

New Hond fssue~The authorized lasue 18 §15,000,000: hut the ‘.\rl:scm.
Issue 18 for $12,000,000, with a provislon that the remalalog $3,000,000
ghiall not b Issped swithin theee years,  From the procedds the present
outstanding eolinteral trust honds, $4,500.000, will be pald oft. Of the
new lssue S300,000 will be retired each yupr, suelr honds to be ealled, 1f
necessary,; at 10215 and foterest, The entire Isaue may be redeciaed ot
105 and [nterest,

The bondawill he secured by (1) o first mortgage upon all feal citate and
plants owned 10 fes by tho Vicginla-Carollna Chemieal Co., and (2) o pledige
of W' the shinrcs of the Southern Cotton Ol Co. (810,000,000), )l the shares
of the Gharleston (5. C.) Minlng & Manufacturing Co, (52,210,200),
controlling Interest in the Einlgkelt. (potagh) Co. and the Chemleal Worka
Sehonsbeek, Ltd, (costing this comipany more than $3,000,000)%, aod ol
other #stocks owned by this compuny In other companies nt the time of
the execution of the mortgage.

Tv ds agrecd (1) that, I, and when It can Im\.-rullly bho done, the property
of the Oharleston (5. O.) Minlng & Mfie, Co. shall wlso be mortgaged 43
seouritys and (2) that on the existivg propertles pwned 1o fee by subsldisey
companies the Atooks of whioh are pledecd hereander thern are 1o mort:
gages and shall be nonoe durlng the term of these honds. Tt (a2 further
agreed that the owerent assets of the Chemiea! Campany and sulsldlorles
ahall at all times exceed the ourrent Habilitles by the amount of the out-
standing bonds,

Properties, ®c.—The physieal properties owned by this company and by
suhsldiaries all of whose stock 1 owned by {6 have actunlly cost over $25 -
400,000, and 148 belleved to he worth conslderably 1o exoess of this amount.
PThis amount docs not netude the German propertics (costing aver 83,000,
000) above referred 1o, Trom the procceds of these bands the surplus quiclk
assets (which on May 31 1008 amounted to $12.048,164) will he Inoreased
to approximately 310,000,000, The amount of the tobal nesets, after Lhe
Isgyance of thess bonds, 1o excess of sl ather Habitles will he over $47,-
000,000, as follows: Property In the United States (over) $20,000,000;
property. \n Germany (aver) $3,000,000; surplus qulels assels (about)
$10,000,000. Capleallzation:  Preferred stock lasued, $18,000,000; com-
mon  stocl i?l!(il!‘.'l‘l. $27.080.400; total stock, 545,084 400,

Intecal trust os) to bo refunded by present lgsue, $4,300,000,
arnings~1he net earnlngs avallihle for interest pavments have beon

a8 follows, the average for the saven yoars helng 53,508 604

= Yidry Onding Moy 31— —————=Tars ending June 1§———

1007-08.  1006:07. 1005:00, 1004-06.  1003-04,  1002.03. 100102,

'3 3 .3 5
3,620,481 4,025,608 3,850,000 2,781,050 3,474,602 3,440,084 4,108,705
Dieing the 13 vears glnee organlzation, |mprovements, betterments,
ronowpls and repales have been made from heaine to the nineunt of $6,082 -
A08 and charged to operating expenkes, g kampany has algo pald 1o
holders of preferred stoek 82 consecutive dividends, amounting to $11,270,
343, and to bolders of common stock 33,534,497, making a total 1o stock-

Honds (eol-
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halders of §14,004 840 It had forther aceumulated, up to May 31 1008,
undivided proiits of $7,381,817.

Nature of Business, —Tle company 18 directly engaged In the manufac
ture of achds, ehemleal fertillzers and stmliar products, and 15 the largest
dealer In suel fertillzers In the Unlted States, It 15 also engaged In the
mintng of sulplur 5.:3'rlu and of phospliate rock—through the Chatleston
(5. G0 Mining & Miy, —und has larger holdings of phosphate linds
thin any other company in Amerlea. 1t Hkewlse manufactures—tlirough
thi Soathern Cotton OIf Go.— varlous products from cotton seed, including
several grades of oll, soap, Jard and by-products. [t Imports and deals \n
Tforelgn ehemical products, notably potash, having valushle potash Inter-
ests o Germany, o pecfecting s Independent facilities for securing raw
materinly, for manufactitriog and for Astributing s produets, the company
utlllzes alarge number of subsidiary companies, of wh the ohlel are the
Chirleston (8, €. Mining d& Alfg, Co, and the Soutl Cotton Ol Ca.,
owned - entlrely by It. The propertles Inelude nymerous fertlizer mils,
ol mills and ginnerles, scattered through the South, 8o ax (o Taollitate Its
operations, and s conslderable mileage of rallway, with large equlpment,
tani gars, tugs, barges and nther transportailon equipment, necessary for
Lhe proper conduct of 11:1.-.h=|:».-l|n-:=-:. l(;ﬂ.mpuru. V. 87, p. 283, 101,

COplisn to Wolders of Collutéral Trust 55.—The bankers, itis
announced, will purehase the $4,500,000 old collateral frust
og-at 105 and intercst. or exehange thism ot this price for
bhe new G at 94 15 und interest.  Any of the old bonds not
purehascd or cxchangod will be ealled and paid off at 105
on April 1 1909, — V. 87, p. 1082, 052,

. Waterbury Company (Cordage).—Dividend Omitied,—
llll'l dirdetors of the Waterbury Co. of New Jorsey huving
decided not to deelure the usual quarterly dividend on the
51,000,000 common stock, all owned by the halding @oni-
pany, the Waterbury Co. of West Virgninia, the latter has
omitted the usubl quarterly distribution dugs Nov. 1 on its
own 52,500,000 =tock (ull of one class). The $574,000
cumulutive proferred stock of thie New Jersey eotipany,
whichis all lield by the publie, received on Nov. 1 its rogulir
fuarterly dividend of 295 the New Jersoy Co. also bas
outstanding F153 500 of its $500,000 collateral morteage
s, due April I 1014,

Annuagl Dividen? Récord "Since 1904,
1005, 1004, 1607.
Wattrbury Co. ol N.J,, common. ., 12 a 10
o o preferred. a 5 ]
Waterbury Co. of West Virginia =] ] -

Lo 1908 the West Va, Company pald three quartedy dividends of 4 of
1% on Feb. 1, May 1 and Aug. 1, while the New Jersey company pald
L1 % quarterly on' the same dates, Compare V. 80, p. 1798: {'. a4,
p. 276, 577 V. 85, 1, H‘H‘-.L' .

Westinghouse Electric & Manufacturing Co.—Plan De-
elared Operative.—1he rr:ul_mslmvnt committee yesterday
declared operative the modified or substitute plan for the
readjustment of the Westinghiouse Co., wlieh plan is baged
upon the so~ealled “merchandise creditors' plan.” Compare
plan, V, 80, p. 922; V. 87, p. 101, 875.

Ihe consummation of the plan will require approximately
514,200,000 of new assenting stock, to be izsued to Lolders
of the merchandize debt and bank debt and to stockliolders
who liave subseribed for new stoek in cash.  Of the present
atthorized assenting stoek, $12,500,000 is reserved against
the convertible gold bonds and $23,940,000 is issned, leaving
only §9,560,000 unissued. It i§ therefore necessary to in-
crease the authorized capital, and at a specinl meeting of
stockholders, which is now set for Nov. 24 1008, it is proposed
to authorize $10,000,000 of additional stock, the inereased
sfock to hinve all the rights and privileges of the present
agsenting stock. ‘he arrangements finally approved nlso
involve the eleetion of & board of sixteen directors, which is
to be divided into four classes of four members edch, the term
of one class pxpiring ench yvear. It is also proposed, in com-
plinnee with the plan, to constitute a proxy committes, to
remnin in existence for five years. It 15 hoped to have the
receivership ended at an early day.—V. 87, p. 1241, 1163

—Alfer an absenee of nearly a yoar in a tour around the
world, Edwin L. Lobdell has reopenad his banking office in
“Thy Reokery™, Chicago: but has removed from the Rotunda
to a pleasant suite of rooms on the Sth fAoor, fronting La
Salle Stroet.  Mr. Lobdell, hag taken into partnership. his
son, . W, Lobdell and Irving Randall. The firm will do
apceneralinvestient and banking business: negotinte addition -
al capital for old and well monaged céorporations, wishing
to enlarge; deal in bonds and sceuritios, and conduct a special
department in the interest of its clients, which will keep
them informed of developments, favorable or unfavorable,
as they ocour, atfecting the value of their securities.

—To mep the investor 5349, Chas, B. Van Nostrand,
investioent banker at 26 \\’:1]\ St,, this ity is to-day offer
ing by advertisement on aoother page, S66,000 Bastern
Pennsylvania Railwoys Company first, mortgage 30-year
5% wold bonds due 19360, hese bonds are stated to be
free of tax in Pennsylvania and ave offered st 90 and interost.
Of the 26,000,000 authorized, $3,002,500 is outstanding,
For the 12 months ending June 30 1908 the company
earned gross $632,049, net $196,204; after deducting $147,813
for interest on bands, &e. its surplus was §48,391. For
the three months ending September 30 1908 the net carnings
are gaid to show an inerease of over 60%,. Special circular
will be mailed upon request.

—Willinm A. Read & Up, arne offoring on another page
the 4 per cent 30-year city of Philadalphia bonds which
wers awirded to them this week, These bonds are legal
investmentd for savings banks, inguranee companios, exoeit-
tors and trustees in New York, Massachusetts, Connectiout,
d&a,, and for trust funds and exeeutors in Pennsylvania.
Price and particulars may be had on' applieation at the
offices of the bankers in New York, Boston, Philadelphia
and Chiesgn., See advertisement on another page.

—Harry . Powell & Co., Woodstoek, Vt., offers $15,000
Blaine-Washington 6%, electrie-light bonds at par and in-
tereat.
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ATLANTIO COAST LINE RAILROAD COMPANY.

SEVENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1908.

Richmond, Va., Navember 17 1908,

Miles owned June 30 1007 : 4,237,006
Miles not owned but operated under leases and trackago X
contracts 140,51
4,367 .07
.05

Miles owned but not operated by this Company.- —-----==-
Miles operated June 30 1907
Miles added durlng fiseal year:

Additional lines to Factorles, MU, &beeceenn-vneean-
Total miles operated June 30 1008 -
Average mileage operated during year

INCOME ACCOUNT.

Inerease (4} or

Dacroase (—).
—5742,4706 14
—308,232 38

1908,
Operating rovenues, < ------ 20,029 g.;:

1007
W0 0 $26,771,528 54
Operating expenses & tasesd. 20,0437 1

4
o 20 442,020 09

Ne rating sniies, less
Net -:&Lmt nyg reve 8 o5.085,257 7
*3,146,376.60

—344,243 76
472,045 D0

+128.705 14
360,878 00

$6,320 501 56
OLLI&:' 2,073 427 70
Grogs Income

Interést and rentals

o me

$0,002,020 a4

$0,131,034 48
B871.188 07

6,222,00007

$2.000,5067 51
Miscellaneous deductions from
\ncome

r128,420 04 13,784 06 +4-114,035 08

Net lnoome $2,781,147 47 83,117,055 41 —5336,807 04

= Includes 5132400 156 rent of tracks previous to this year, included in
miseellaneous operating earnings; nlso 532,266 20 incrense of Interest upon
clirrent aecounts and $3006,675 02 Increased lneome from Investments,
z Ingludes hire of equipmeént and rent of terminaly, which ln 1907 were
chirged 1n operating expendes,
INTEREST AND RENTALS.
1008, 1007,
pn— 11 $4,872,808 32
-e- /8088,754.00 62,766 00
= 6,650 00 7,850 00
250,000 D0 53,333 33
160,433 33 (*)
3,460 00

$,300 00
44,007 87 40,921 a2

$0,222,080 07 85,871,188 07

# Interest on Bquipment Bonds 1o 1907 J,s»na_g.!:uruml In operating expens's.

Opernting revenues decreased 2.77 per cent.

Operating expenses and taxes decraased 1.95 per cent,

Neb operating reventies, less taxes, decreased 5.4 per cent,
* . The ratio of oporating expenses and taxes to operating
revenuns was 77,00 per cent, as compared with 76.36 por
eent for the previous year.

DIVIDENDS.

Dividends wers paid as follows during the year:

Lo Preferred Stockholders, 5% §70,830 00
To Common Stockholders, BT - - $2,060,540 00

The January semi-annual dividend upon the common stock
of 3 pur cent, ineluded above, was not paid in cash, but in
A, (. L. RR. Co. 4 per cent Cortificates of Indebtedness
purchased af 93, and held in the Treasury of this Company
as an saset, as shown in the balanee shoet of June 3060 1907.

OPERATING REVENTLES.

The operating revenues and expenses for the year ended
June 30 1908, ns compnred with those for the preceding
year, were as follows:

1008, 1007, Decrease.
$17.780,171 93  $18,443,005 00 $704,525 10
6,271,553 01 0,083,001 33 190,502 58+
510470 16 7701750 83 g
7,897 G0 011,400 10

A0 67 60,712 18
W00 08 500,074 01

520,020,052 40 $26,771,628 64
* [norensc. C ’
OPERATING BXPENSES AND
1908, 1007,
$3.000 787
3,046,012

Interest on Funded Debp. o oo .-

Interest on Certlieates of Indebtedness-

Interest on Frelght Certlicates

Interést on Gold Nates of March 1 1007

Interest on Bq  pment Bonds of March 1 inn7

Hlu-.ruut on Hrunswick & Western Income Bds.
antals

Per Ot.
Freleht 4,82
Passenger
l‘Ixtm 58

Mall

Bxcess baggnge
Mispellaneous

Total.
TAXES,
Deerease,
$580,484 25 2.29
47,033 B8z .75

Malntenance of way
amd structures. ... §3,520.2063 30
Mulntenance of equlp=
ment <oocoeoaea. 4,000,940 04
Tralfle ox-
penses §482,780 24
Trats-
Orti-
lom ex-
pensesd 068,320 28
General sxpenges. .. -

10,401,115 S50 10,058,167 38  BS7,041 88

660,427 33 Tdd 470 30
1,072,051 84 A4d4.040 DO

$20,043,704 81 $20,442,026 00

# Thisg ltem last vear was Included (o transportation expenses.

x Increase.

On July 1 1907 the new classifications of operating reve-
nues, operating expenses, &e., promulgated by the Inter-
State Commeree Commission, beeame effective.  The figures
for the period eovered by this repork nre hased on the new
classifications, while those for the previous year are basod
on the elassifications in effect prior to July 1 1907,

FREIGHT TRAIN MILES AND LOADING.

Average number of freight cars per train mile increasod
5.82 per cent. "

Average number of loaded cars per train mile
1.89 per cent.

Average number of tons of freight per train mile inereased
3.78 per cent.,

Loaded freight ear milenge decreased 5.60 per cent.

Empty freight ear mileage inereased 5.26 per cent.

inereased

$3,131,740 37 —$222,172 86,

Per Ci.. |

CAPITAL ACCOUNT.

I'here has been no chinge during the year in common or
preferred stoek or certificates of indebtedness, the amount of
cach ottstanding nt the close of the year being the same os
on June 30 1907,

BONDED DEBT AND FREIGHT CERTIFICATES.

Atlantle Coast Line Rallromd Co., Jaoksonville & Southw
lc Coasy I N £ T s £ western
:::ttll&r:‘nm-aiuney Mortgage Bonds, lssued for Frelght Certificates
540,000

Total Increase

Eqgulpment Trust Bonds retls 5-1.5 00 0,000
Frelght Certlchtes retlred. .. - 40,000
— 402,000

Net decrense In bonded debt.. .. B o R e e e $452,000
E———

COMPANY'S OWN SECURITIES IN ITS TREASURY.
Bonds #old durlng the year. . ... _._.__
Four per cent Certiticates of Indebtedness Issued in 930,009
dividend to stocltholders. ... ___ $1.406,100
Less fractlonal amounts purchased @ 756____. .. © 51,600

1,404,500
32,534,600
- 40,000
52,204,500

[noreased securities of the Company(in the hands of the publie. .$1,842,500

INVESTMENTS,

Of the First Congolidated Bonds held in the Treasury June
30 1807, there were deposited $75,000 with the Farmers'
Loan & Trust Company as additional seeurity for the lease
of the Georgin Railroad. v .

'I’hle_ 2,000 shares of stock of the Atlanta Belt Line owned
by this Company were sold at par fo the Aflanta & West
Point Railroad Company in necordance with the terms under
which it had leaged said Belt Line.

TRAFEILC.

Your Company, in common with all the milroads in the
couptry, expericnced a heavy decrvase in earnings during
phe last seven months of the fiscal year on aceount of the
business depression then existing.

Gross operating revenues for the first five months of the
year increased $712,088 81 over the same months of the
previous year, while for the last sevin months they decreased
81,464,569 95 as comparad with the same months of the
previous year, resulting in g net decrease in operating reve-
nues for the year of $742,476 14, or 2.77 per cent.

The effect of the business depression was particularly falt
in our freight traffic, revenue from which showed a decrease
for the yoear of $704,523 16, or 3.82 per cent.

Passenger traffic shows o gross incerease of 195,602 58, or
3.21 per cent. This is attributable to the travel to the
Jamestown Exposition, held in Norfolk, Va., which was in

Bonds deawn to_retlref$40,000 Frelglit Cortiicates

| progress during the first five months of the fiscal year, and

Lo an inerease in through puassenger traffic.  Loeal or intra-
State pussenger traffic revenue showed a decrcase, due to
the decreased ratesin the various States in which we oporate,

| to which reference was made in report for previous year.

Freight—

Tond of frelght earnlng revenue decreased. - - ... -

Tons carcled one mile decreasud. ... ..

Mileage revienue frelght tralns decreased

Tans per frelght tealn mile lnerdased . o
Passengers—

Numbér of passengers carvled Increased - - -

Number carrvled gne mile Incyeased - .-

Mileage revenue passenger tralns inoréase

Passungers per traln mile nepeased - e

OPERATING EXPENSES

Although sur Operating Revenues, ag hercinbefore stated,
began to shaw a deersase commeneing with the month of
December 1907, it was not until Jannary 10908 that we woere
able to show a deerease in Operating Bxpenses,

I'rom the first of February officers and employees re-
coiving three thousand dollars or more per annum sub-
mitted willingly to 8 reduction in their salaries of about
ten per cant-

For the first six months of the fiseal year Operating Ex-
penses showed an increase of $888,028°85, by comparison
with !Jhi- same months of the previous year, while for the
last six months of the year Operating INxpenses ghowed a
deerease of 81,504,564 07, resulting in o net decrease for
the year of $615.69522, or 3,14 per cent.

By l:--fcrvmrn to the details of our Operating Lxpenses,
appearing elsewhere in fhis report, it will be noted that the
entire deerease isin the sub-divigions of Operating Expenses
other than maintenance,  Our maintenance expenses (Way
and Structures, and Equipment) show an increase for the
vear of $58,449 63 by comparison with the previous year.

Notwithstanding the business depression and the re-
sulting loss of revenue and lagk of demand for eirs, our rolling
stock has been well maintained, the number of freight cars
needing repairs being 21 per cent less in number in October
1908 than October 1907, when there was o heavy demand
for equipment.
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During the year we putin our main lines an averago of 478
ties por mile, us compared with 400 ties per mile in the pre-
vious year, an inerease of 73 ties per mile, or 18.25 per cent.

INDUSTRIAL.

Notwithstanding the unfavorable conditions existing dur-
ing a part ol the fiseal yedr, through the efforts of our Agri-
cultural and Immigration Department, 667 settlers woere
loeated on our lines in the different States, and engazed in
agricultural pursuits. The figures givin cover hoads of
families only.

In addition, & large number of settlers were located on our
lines by private organizations, real estate agents; &c., all of
whom hayve the co-operation of our Agricultural and Iimi-
gration Department.

One hundred and fitty-four industrics, consisting of fac-
tories, mills; &e., were looated on our lUnes during e fiseal

VOAr.
TRUST EQUIPMENT.

Previous fo January 1 1908 deliveries were completed of
all the equipment covered by Equipment Trist Indenture
dated March 1 1007,

DOUBLE TRACK.

At the close of the year there were 86,31 miles of double
Jraeke in operation.

RAIL RELAYING AND INCREASE IN SIDE TRACKS
AND YARD TRACIKS.

Thera were loid  during the fiscal year 5.92 mileg of addi-
tional industrial tracks and 90.225 miles of side armd yard
tracks, w total of 105,145 miles.

There were rolaid the following: 157.92 miles with 85-1b.
pail; 17.138 with 75-1b.; 120,76 with 70-1b.; 3.63 with 65-1b.;
G6.61 with 60:1b.; 4,84 with 56-1b.; 4844 with 50-1b.;
making o total of 388.78 miles, or 0.04 per cont of our entire
main line and branch mileage.,

PASSENGER RATES.

By agréement with the Raflroad Commissions of most of
the States which we sorve, as an expoeriment there went into
effect on April I 1808 reduced passenger rates, including
two eents per mile interchangeable mileage tiekots.

The experiment is proving o very costly one, as shown by
the following figures. The large inercase of through fravel
which we handled during the winter to and from Southern
resorts came to an end with the month of April,

Our passenger revenues, both through and local, from
April I to October 1 1908, have been as follows:
1008, 1007,

£040,304 $005,610
437,044
L

Increase. Decrease.

August ____
September _ -

y . _ 52,007,030 §3.081,188 833,780 8457891

I rom this statement it will be scen that,in the five months
following April, the last month of the heavy through travel,
passenger revenues fell off $457,801, equal to 17.8 per cent.
OF this $164,000, or 6.4 por cent, is to be attributed to the
Jamestown Exposition held last year at Norfolk.,  OF the
bulanos, an average of $50,000 per month is due to the
decroased passenger rates.

NEW CONSTRUCTION AND ADDITIONS.

On July I 1007 there remained unexpended approprigtipns
for authorized work 86,168,792 06. During the vear addi-
tional expenditures were authorized to the amount of SH8G,-
UH;‘! 98, making aggregate of 36,554,878 04.

The following amounts were expended during the yoar:
New main'line, braneheés and douple track $721,300 23
Changing gange ... 66,574 59
.‘:‘Im{pn and maehinecy. .. 295,735 47
Erelght yirds and términals S65,323 09
Passenger statlons and otlier bulldings and fxtures. 207,084 61
Fuel and water statlons H0.370 74
Redl extite - _ . 1,052 60
Grade and line 11,844 BH
Stdings and spurs.. ... . 110,944 13
Bridaed, trestles and oulverts. 5,553 95
Inereasead swelght of rall 265,185 18
Viarlous. . _ 14,143 24
Advances . 101,183 33
Equipment . 060,713 02

Thus leaving unexpended a balanez on June 30 of about
51,607,319 03.  Work eovering about $1,125,000. included
in this, has been Indofinitely postponed; so thit thore re-
maitned authorized expenditures on June 30 1908 of abaut
S482,319 03.

Over $2,000,000 of sdditional First Consolidatsd Bonds
will be available for dolivery to our treasury s soonas the
above new constrietion and additions now approaching
completion are finished.
H. WALTERS, T. M. EMEREON,

President

Chairman.

GENERAL

BALANCE

SHEET.

1
June 30 1007, |

ASSETS.

June 30 1008,

[Construction and Property ——=
| | Bqulpment
(300,000 shares of $100 par

]
A5, 654,220 58
1,01

|5158,060,344 81

aliié ene

78,000/ 00 Atlantie Coast Line RIL, O
4,885,000 00 Atlantlec Coast Line RR. ¢
901,080 13|Other Investnents. ... e rman
500,000 00 Bondd doposited with 8! Loan &
201,721 39 Reserve Fund —For renewals of rafls. ...
A4, 500,000 00 Trust Bquipment [ RN
H00, (0 060 I-:mnr.?- In Trost | =
2,805,165 11 Materlals and Supy
Churrent Assely—
STH0,000 00 ... . Sale Depostt and Truse Co., deposit to pa
4,004,160 87

440,550 54

Doyl &850 W
W 4% C

=2 Cash deposited to pay
_____ IAwonts' halances. ...
|* Remittances n tearn
|a Blls Hecelvable. .
4 Accounts Recelvante -
a Advances to Subsidiary ¢
@ Tratflc Bolances . ... ... ... i
@ Due from compuntes and ndividuals. -
5 e by other companles and Individual
£

cOupons

ll-ll-ﬂ
2,405,450 64

Tieferred Asgets-—
5173475 48
142,712 47| [Interest and Dividends Recclvale
- i 10,187 05
18213,010,360 20 Total Assets

I

1.0l Loulsville & Nastiville BR, Co. stock, and|
4,080 shares of $100 par value each of Loulsville Praperty Co, stock (deposited with)
The New York Trust Company; 'Trustec) . .
0 00 Atlantie Coast Line RE. Co. Flrst Cousolldnted 4% b=

' Iy RR. Purohase-Moniey
wertiicates of Indebtedness

y Equlpment Trust Bonds. .
--Cash on deposlt and In hands of Treasurer. . o'y -

- Unadjusted clalms In hands of Frelght Clalm Agent

s ) $121,107,215 2
180307493 30

45,554,220 58
3,600,450 00
B18,000 00
2,430,600 00
3,272,676 13
575,000 00
303,300 24
4,048,000 00
2ZRE.MB 12
2,088,043 45

Z onds.

$150,000 00
4,241,487 70
454,475 84/
54,445 &6
166,012 {14
6449, 786 00
602,340 80
AL HEE 09
482,833 71
360,746 84

— A.T2A 32875
226,400 84
141,000 85
_— J08.401 6

$212,167,607 47

" Ineluded in 1607 1o Agents® halptces,

@ Thest 1tems heretoforo Inetuded under the heading * Due by other compurnles

and individgals" or "Property, construction and-equipment” secount
¥ | .

Jiine 30 1007, |

LIABILITI

Cdpitil Stk —
{Preferred
-|{Common ... :
.............. Common Class A" Richmg
350,134,200 lJl'I'l
66,000 00! Brunswick: & \Western I
4,500,000 00] F:qlulpmt.-nt Trust 47 H
5,000,000 00{AtTantlc Cosst Llne 1R
certificates of Indehtedness —
New Certificates of Tndehtedness, 49 -
d Certifientes of Tndebtedness, 47
Certificates of Indobteddess, W. & W,

Donded Debt secared by
(10,000 ODiLotisville & Nashville I-zl
47,000 IJIJ1I"N
Current Liabiitivs—

Audited vouchers and pay:rolls

Due to other companles and Indlividuals.
Courfons due and unpald. .. ... _
Dividends declared unpald . .

Deferred Liabitles—
$1,026,084 105/ - -« | Bond Interest accrued, not due
ADDTRT 021 . - -« Thxes acorved, not doe. .

60,000 00/, |
83333133 53
L8150
1,610,200 00
0,000,510 40

$215.919,350 20

$1.506,600 00/,
47,037,600 00
1,000,000 00

$21,566,000 00
500 00!
1,000 00

$2,800,574 18
1,388,438 41).
ABD, B30 84|
1,466,200 00

5,060,040 43

Profit and loss surplus. .
Total Liabilitles

HE., 71
mortgages on rallroads. .

, 1, Cotlateral 47 Bands. .
ght Certllicates Jacksonville & Southyestern I

Interest an Equipment Trusy Bonds ncerued, nat die
Interest on Three-Year Notes accriied, not due

Resevven for repliloements, betterments and

Jugne 30 1008,

$1 606,600 00|

47,687,600 00|
1,000,000 O

- $50 134,200 00

60,000 00

4,048,000 00

5,000,000 00

| $21,566,600 00,
= 500 00
1,000 00
| ZL.GO8,100 00
T0.504451 00
45,000,000 00
207,000/ 00

4,086,261 37

$1,026,830 83/
400,707 82
53,073 33
#3,333 23

1,063,085 41

2,000,764 04

8,838,300 05

$213.167,007 47
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ST, LOUIS ROCKY MOUNTAIN & PACIFIC COMPANY.

FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1908.

Report of the President. |
St. Louis, Mo,, Ocglober 17 1508,

In submitting the first formal report of the St. Louis
Rocky Mountain & Pacific Company, it is deemed desirable
to inelude therein o brief reference to the history of its organ-
ization and a short description of ils properties, in order |
that sueh data may be permanently recorded for¥ reference pur-
poses. An andditionsl reason for some detail ab this time
lies in the faet that it is recognized that the publie is entitled
to the fullest knowledge concerning an organizition of such
recent origin, and one which is cerfain to be inftimately as-
socinted with and to play an important part in the industriil
development of the great Sauthwest,

Before proceeding to details, permit me fo state that your
company owns in northern New Mexico:

1. AL the coal s an area of more thew 800 square miles.
This isan area one and one-half times thesize of theanthracite
conl district of Pennsylvanin, snd about five times the size
of the Connellsville Basin. Competent mining geologists |
estimate that the 42,800 aeres of this traet thus far pros-
pected and proven by drilling pontain at least 350,000,000 |
tons of high-grade bituminous coal of excellent steam and |
colke producing quality. It is the largest body of conl land |
under oneg ownership in the United States. \

2. The St. Lowis Roeky Mountain & Pacilic Railway. 'This
is o eailroad of standard gauge and modeérn equipment, oper-
ating 106 miles of main line and brinches, with 14 miles of |
sidings, snd connecting the Company's coal lands directly |
with three great raflroad systems.

COAL PROPERTY —LOCATION AND EXTENT,

The St. Louis Rocky Mountain & Pucific Company is
operating in a well tested conl territory—one which hus long
been of great interest to individual mining geologists and
several United States geologieal surveys, and which has
yielded ¢oal in considerable yolume for many years.

By reference to the ageompanying map (see pamplilet re-
port), it will be seen that this conl aren, whieli 18 generally
reforred to ns the Raton Conl Field, and which formed part
of whet wias known as the Maxwell Land Grant, is Ioewted
in Colfax Connty, in the northeastern cormer of New Mexico.
(Geologically speaking; the Raton field extends into Colorado,
but by usage it has been diyided into two districts—the
“Prinfdad,” on the Colorado side of the boundary line, and
the “Raton,” on the New Mexico side. This distinetion
is recognized in the literature of the United States Geological
Survey.

The eoal of known economic value in this field is found
in whit the geologists term the “Laramie formation''—
4 formation of some 1,800 feet in total thickness, and con-
sisting of alternating strata of sandstone and shales, The
pringipal members or strata of the formation are remarka-
bly persistent over extensive areas, and this facilitates the
tracing of strata and their exploration and certain iden-
tification by means of diamond drilling or drift pros-
pecting. 'There are three distinet hovizons, which are con-
fined to the lower half of the formation , and in which the coal
geame nre loeated.  In the lowest horizon is found the “main®
or “Raton’ conl, with a maximum thickness of 12 feet, In |
thie middle horizon oceurs the “Tin Pan'' cosl, 5 to 6 fect |
in thickness, and in the upper horizon is the “Potato Canon’
conl, whose maximum thickness is nhout 8 feet,  Structurally |
this aren is different from the gouthern portion of New Mex-
ico, where the continuity of the strata has been inferfered
with by earth movements. For additional details concern-
ing the geology of the region, you are referred to the report
of the geologist previously mentioned. |

Realizing the searcity of good steam coal, and especially |
pood coking cosl, in the Southwest, and apprecinting the |
significance of this enormous coul field to this rapidly devel- |
oping territory, the St. Louis Rocky Mountain & Pacifie
Company was organized, nnd on July 7 1905 fook over the |
property, thereby ncquiring 209 square miles of lind in fee
gimple and coal rights and surfaee necessary for mining in
418 additional square miles, & total of some 812 square miles |
—5200,325 deres—underlaid  with high grade bituminous
steam and coking coal, low in sulphur and well adapted to
transportation. This is an aveéa equivalent in size to three-
quarters of the Btate of Rhode Island, The Company’s
title to the property is perfect, being originally n patent from |
the United States, subsequently confirmed by the United |
States Supremoe Court, |

In this connection your attention is ealled to the réport of |
the Mine Inspector of the Territory of New Mexico to the
Secretary of the Interior, for the fiscal year 1907, i which the
Iuspcc.tnr B YS!

“The conl fields of Colfax County embrice the largest
undisturbed area of coal lands in North Ameries, and proba-
bly the greatest undisturbed eoal ficlds in the world.” |

Apecial detailed reports on the coal property have been |
mivde by three well known geologists and mining enginkers,
These authoritios sgree in estimating the amount of worka- |
ble conl in 42 800 acres, actually proven by diamond dyilling |
and progpeeting, ot not less thin 350,000,000 tons, or enough
to permit of an output of 8,500,000 tons n year for one hun-

&
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| eonl is searce in the Western fields.

dred years, with “an enormous reserve tonnage in the re”
muining 477,000 acres of the tract.” v

From the accompanying map, which is taken verbatim
from the map of the “Conl Fields of the United States,”
published by the United States Geologieal Survey in May
1008, under the direetion of Mr. Marius R. Campbell, it will
be seen that the Government authorities estimate that the
Raton field, controlled almost in its entirety by your Com-
pany, contains more than 30 billion short tons of coal. It
should be borne in mind that this estimate is from a geological
rather than a goal mining standpoint, The mining o.xlpt'rl,s
just referred to place the coal available for actual mining
purposes at considernbly less than this estimate. '

The Governmenl cosl map is also instructive as indieating
that south of the “divide,” or mountain range which lies
along the boundary between Colorado and New Mexico, the
nearest ayvailable coking coal to the Southwestern territory
is that owned by your Company.

In the course of an address before the National Geographic
Society on Jan. 22 1907, Mr. Campbell said: “Good coking.
The prineipul sonrce of

| supply is the Raton or Trinidad Reld, in soufhern Colormdo

and northern New Mexico. Beventy per cent of the coke
produced in the Western fields comes from fhis region,  Cer-
tain poculinritics of conls within the bituminous class haye
led to distinetions which are of great importance; thus, the
property of eoking, which ig limited entirely to the hitumi-
nous elass, has given to conls possessing this peculiarity a
vislue far above those conls having similar composition, but
whieh do not possess this charvacteristic. The reason why
one coil will eoke and another will not is not understood;
apparently it does not depend upon chemical compogition
but rather upon some physieil property which no ane has
h:.-t-_n able to define. A practical test is the only way by
which the coking properties of & coal are determined."

I view of the searcity of good coking coal in the West,
where the consumption of coke for smelting purposes is
rapidly growing, the value of your Compuny’s coal deposits
for the development of the Far West, the Picifie Const, the
southwest and Mexico, can hardly be over-estimated. The
cake now produced comparse most fmvorably with that from
Penngylvania and West Virginia, o r.huL»IJy repson of its
conl and coke the Haton district is becoming to the regions
referred fo above what the bituminous conl Helds of Penn-
gylvania and West Virginia sre to the Eastern indusfrial
centres.

COAL MINING AND COKING FACILITIES,

(On assuming control of the property, steps were at once
taken to enlarge the Company’s coal mining and coking fa-
cilities.  With this end in view, there has been created at
Koehler o first-class conl mining and coking plant, equipped
with the best modern eleetrie haulige, power houge and
washer, and 210 bee-hive ovens, as well ag houses for em-
ployees und other necessary buildings.  Tliere has been con-
structed at Gardiner 100 new bee-hive coke ovens,and the
86 old coke ovens ot that point have been rebuilt. A coal
mining plant has been developed at Brilliant and five miles
of standard-ganuge railroad constructed to connect the plant
at this point directly with the Atchison Topeka & Santa Fe
Railway, The mines ot the plants referred to have been de-
veloped to a present capacity of 3,500 tons of counl daily.
In addition to this, the coal minipng plant at Van Houten
lias been improved so that it now has a daily eapacity of
3,000 tons.

In brief, the Company has in operation at Koehler, Bril-
liant and Van Houten ten drift mines provided with nde-
quate power plants, water works, railway Lr:u:ks,’nrpies
and other facilities, and equipped with modern electric haul-
age. The capaeity of these mines hag been developed to

| 6,500 tons per day—the actual output for the calendar year

1907 being somewhat over 900,000 tons, !
The two coking plants at Koehler and Gardiner hiave 306

| first-class modern coking ovens, with & capacity of 180,000

LONS perannum.

In addition to the foregoing, ond in anticipation of the
potural inerenge in demand Trom a broad and developing
market, prospecting hag been done, surveys completed anc
plang perfected for doubling the present oufpuf when re-
quired, without further cost for this clags of work and with
small outlay for railvoad construction. A very promising
field s but & few miles from the present Koeliler mines, an
bub & short distance from the railroad. Nesr Gurdiner there
is another extensive aren of coal with o senin from 7 to 13
feef in thickness, which can be developed quickly nnd
cheaply. The output from the “Tin Pan'' vein i3 Pf?}"Ul“lTlY
well adnpted to domestic uses, and specisil atbentionis being
given to this department in response to & demand for do-
mestio coal, wh iuL promises to reach lirge proporiicons.

MARKETS: y

The demand for fuel conl from all the great railrond sys-
terns of the Southwest and Mexico is Jarge, constant and
inereaging. There dré'hroud and steadily growing markets
for domestic coal in Now Mexico, Western Texas, Oklahoma,,
Kansas and California; and for steam coal in New Mexico,
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Arizona, Western Texas and Mexico—the “El Paso muarket.”
In this same market the demand for coke for smelters dou-
bles every few yedrs, and is now so much grenter than the
combined output of all Western ovens that thoussnds of
tons will still have to be imported from Pennsylvania fields,
For ghipments of cosl and soke to all points south, the
Company, by reason of loction, has an advantage in freight
rates, as compared with the Trinidad distriet immediately
aerogs the boundary line in Colorada, for the lntter is SePL-
rated from the Raton district by a high mountain range,

RAILWAY PROVPERTY.

Prior to the organization of your Company, the Raton
field was dependent for transportation facilitios Hpon 4 sin-
gle railroad, Realizing the many advantages which would
result from gecuring competitive service, arranpements woere
immedittely made o construet a lien traversing the Com-
puny’s holdings and giving direct. connection with. throe
trunk lines—the Atchison Topeka & Sunta Ie, the Colorado
& Soutliern and the Kl Pasd & Southwostoern. Favorable
armngements for the Interohange of teaffic are in foree with
these lines. Started in Febrimry 1906, the road was com-
pleted in February 1907, and taken over by the operating
department on July 1 1907, This glves your Compiny own-
ership nnd contral of 120 miles of railvoad, congisting of 106
miles of main lineand branches snd 14 miles of sidings.,  Itis
of standard gange and modern equipment and wis built tun-
der condifions which insured fo your Compuny the very
hest pussible construction at thye minimum cost ‘

In addition to providing foe (le Campany's coal and coke
traffic, the road serves a prairie ind vitlley eountry devoted
to cattle mising and 1o agriculture. The lind produces
wheat, onts, bBurley, alfalfa and sogar beets. Tn the vitlleys
are many orchards in bearing. The Railway has made mo-
cesgible o large timber region. A portion of this timber is
now Leing developed by friendly ‘interests, who hiave re-
cently built through the heart of & rich forest territory, the
Cimarron & Northwestemn Railway., This corporation ie
now about veady to place its timber on the market in very
congiderable quantities. The St, Louis Rocky Mountain &
Pagific Raflway fumishes the only outlet for the tonnnge of
this new rond. The Elizabethtown, Baldy and Cimarroneito
mining districts are tributary to the Railway exclusively.
Placer gold mining has been earriod on for many years, and
copper and iron are found also in the same districts, A
fresh impetus lins heen given to |Jrn.=<|]r¢!l'.lit|g and mine de-
velopment, by the completion of the 1 ailway.

CAPITAL STOOK,

There is cutstanding the total of the authorized issue of
$1,000,000 non-cumulitive 0% preferred stock and $10,-
000,000 common gtock. The preforred stock s without
voting power, but has priority over the common stoek ag {o
dividends and agsets. The common stock has been placed
in a voting trust until such time as dividends of 6% on the
preferred stoek and 497 on the common stock hove heen
paid for five conseontive years; otherwise bhe voting trust
expires on July 61915,

FUNDED DERT.

OF the Bt. Louis Rocky Mountain & Pacific Company's
authorized issue of $15,000,000 First Mortgage 5% Filty-
Year Sinking Fund Gaold Bonds, there were outstanding on
June 30 1908 87,150,000, of which amount $200,000 were
issued during thie fiseal year 1907-1908, in exchange, at par,
for $50,000 First Mortgnge 59 Fifty-Year Bonds of the St.
Louis Rocky Mountain & Pacific Company, and for improve-
ments.

IMPROVEMENTS AND ADDITIONS.

During the year $335,505 04 was expended for improve-
ments nnd additions,  Some sixty employees’ houses: were
built in conneetion with Koehiler operations, making a total
of 125 such dwellings at that point, A washing nnd erush-
ing plant for preparing conl for the Kochlor eoke OVENS Wits
complebed, with eapacity of 1,200 tons per day. A con-
sidernble nmount of eleetric equipment was installed doring
the year at Koehler,

Expended During Year ended June 30 1008,
Willow Mines
Brillant. ...
Koehler - - =
Koehler Colie Ovens
Gardluer Coke Overns
Prospecting : o
Furniture and Flxture
Fuenlture and Fixtures
Advances to Conteaetor

STt

General Office.
Hospleal. ..

=N L.
CHSoSS S

e b e S e S i e S e e s s e 533,005 05

EARNINGS.

In the Auditor's report u slatement of income from all
sources will he found covering the fiseal years 1906, 1907
and 1908, the full period since the Company’s operntions
begin. Over this full period—from July 7 1905 to June 30
L908—gross revenue smounted to 33,427,268 60 and not
income to $1,269,150 87. Fixed charges absorbed $949,-
345 86, leaving o halanee of $320,805 51, from wliich reserves
apninsl depreciation and renewal to (he o movnt of $169,-
788 66 have been gel agide,

It should be borne in mind that the profits of your Com-
piany to date, although highly satisfactory, were the results
of operation during the period of construstion and develop-

1365

ment of fhe Company’s railrond, conl mines and coking
plants, "Time is required not only to open up but also to
develop eapacity in coal mines.  The producing power of
the Company’s mines is now at least 6,600 tons per day, or,
sy, 1,600,000 tons per year, assuming but 250 days of actual
operations,

During the period of construction and development. the
Company has accomplished a resalt whieh is uniqie, in that
it hing been able to carn from ifs commercinl operntions 8 sum
more than equivalent to the amountof its entire fixe charges,
including interest on the bonds i=sued for constiuetion pur-
poses. The importance of this faof asan index to the future
earming power of the property is apparent when it is realized
that while this “construction’ iiferest hag been a large
item from the first, increased revenue due to the completion
of the construction work and improvements is neee arily of
comparatively recent dite. Not only have the CATHINEH
taken eare of fixed charges, hut the work of construction has
been done without the depletion of the Company’s resoureos
for construetion company profits,

The outlook for future business js exceedingly promising,
The great Southwest is the Mecca for immigrants coming
from the Middle West to fequire the cheaper lands of New
Mexica, Texas, Oklshoma and Arizona.

Mineral development is growing apace, and new smelting
plants are constantly in proe of donstruction, while the
capacity of the existing smolters is being everywhere in-
creased.,

The demand for coal and coke must, consequently, in-
crease, nud with a return of normal conditions the erowih
will e by Teaps and bounds, Durifig the Fall and Winter of
L907-1908 no less than 500,000 tons of coke were imported
from Penngylvanin and West Virginia by smelting companips
operating in Arizopd and adjicent territory. heesuse the
Rocky Mountsin compinies were unable to produee enough
Lo supply the demand, and they feared a coke famine, For
the stme reason, immense quantities of conl were taker from
Hlinois. If during the period when the demand WaE EO
great we had possessed our present capacity, our net earn-
Ings would have been between $80.000 snd 3100,000 per
montlh ,

These purchases did not arrive until &fter the smolters were
partially shut down' beesuse of the depression in the eopper
industry.  The demund for new supplies of coal nnd coke
during the calendar yeur to date has, therefore, been much
below normal. The coke stocks in smeltors' hands are now,
however, being rapidly depleted, so that the smelters will
shortly be in the nmrﬂet again as buyers. Witl the com-
pletion during the past year of our now coke ovens and
mining facilitics at Koehler and G rdiner, we are now in s
position fo take care of this business, and, having such a
great advintage in relative location, can make much lower
pricés than Pennsylvania or other Instern producers, and
thus are cerfain to secure orders forall the coke which we can |
manufucture, The only effective competition whicl we
are called upon to meet comes from the Trinidad and Daw.
son fields. Over the former we hive an advantage of fully
ten cents & ton in freight rites on account of our relativaly
greater proximity to the markets, while in both cnges thpse
fileds have only their surplus produet for sale, the greater
part of their output heing absorbed in the business of their
respeelive awners.

REPLACEMENT RESERVE FUND,

A sufficient smount is set aside from earnings for ultimate
replacements and repewnls. During the fiscal year ended
June 301908 the amount thus set igide by the Combined
Companies was $111,549 67. The total amount which was
credited to this reserve fund on June 30 1008, after deduet-
ing all items chargeahle against the fund, was $169,738 65,
a8 shown in the Combined Balanee Bhicet ineluded in the
Auditor's report herewith
STATEMENT OF QOAL AND OOKE OUTPUT FOR THE FISCAL

YEARS 1000, 1007 AND 1008.

The following is & condensed statement of the

coaland eoke output since it began operations:
Cdat Mined

e ——

Company's

Uake Produced

I Tons.

2 45,304

--674.630 80,428

W08 - = 18,450 80,710
A8 the productive capacities of our new conl mines and
coking ovens, ns well a8 our transportation facilities, Wwere
in process of development, during the year 1907 and a portion
of 1008, it was not until recently that the maximum eq-
pacity was large enough to take ¢are of the needs of our nor-
mal markets. The revival of general buginess activity, now
progressing, will find our plants eapoble of meeting the larger
and cotistantly increasing demand which may be confidently

expected.

Yenr—
1006
1007

IN GENERAL.

In view of the Company's etiormous conl holdings (a ton-
nige so great that the output may be increased to an wlmost
unlimited extent), its excellent railroacd facilities for dis-
tribution of fuel, its wide markets,and the steadily growing
demands for its products, the minagement féels that it is
fullyr warranted in being strongly optimistic regarding the
future growth and suceess of the crterprise,

The books and aceounts of botl the parent and subsidiary
compirnies have been examined by Cortified Public Aceount.

ants, and their cerfificate confirming the Auditor's state-

ments appearsherewith,

hitized for FRASER
p://fraser.stlouisfed.org/
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The Board of Directurs desires me to express its apprecia-
fion of the efficient services of both officers and employees,
to the justice of which T take great pleasure in personally
testiyfing.

Respeetfully submitied,
HENRY KOEHLER JR.,
President.

PATTHRSON, TEELH & DENNIS.
OERTIFIED PUBLIC ACCOUNTANTS.
30 Broad Street, New York, Oct. 27 1905,
To the Slockholders: and Bondholders of the St. Louis Rocky
Mountain & Puacifie Company: ;

We have sxamined the secounts of the St. Louis Rocky
Mountain & Pacifie Company and the St. Louis Rocky
Mountain & Pacific Railway Company, from their organizi-
tion in 1905 to June 30 1908, and hereby certify that the
Consolidated Income Account and Balance Sheet, published
herewith , are correct, and in our apinion fairvly state the pro-
fite and finaneial position of the Companies,

PATTERSON, TEELE & DENNIS,
Cerlificd Public Aecountants.

CONSOLIDATED BALANCE SHERT-—ST, LOUIS ROOKY MOUN-
TAIN & PACIFIC COMPANY AND ST. LOUIS ROCKY
MOUNTAIN & PACIFIC RAILWAY COM-
PANS—AS AT JUNE 30 1008,

ASSETS.

Costof Property and Haulpment
OTHEr IRVEestents. - - -« - =t

--$18.710,017 A5
61,001 00

518,771,018 45
$240,400 78

150,000 00
4,480 80

Total Invested ASSOLS. . ceeeeeacas —e
Current Assels—

O o i e e M A

Flrest Mortrare Bonds unsold

Notea Repelvable

Coal and Colke on hand. -
Sundry Aceountss .. ..

Tatal Current Assets. - . |
Materials and Supplles. - 30,624 30
Othier Asscts 5 0,004 50

Total Assets $10.407 782 00
LIABILITIES.

St. Louls Rocky Moiintaln & Paelfle Co,—
Common Stock : - . -510,000,000 00
Preferved Stock D' 1,000,000 00
Flest Morteage Bondg, - - oo o aaas 7,160,000 G0

§t. Lauls Bocky Mountaln & Paciic Ry Co.—
CarTrustNotesd. - -~ -5 e smmenceanauna 155,000 00

Total Capltal Llabillblles - - -
Current Linbititles—
oAl WARCH - o e - mes—mmasssamns =
Notes Payable- . =
Accounts Payahl
Aveorued Intetest- -
Sundry Accounts

$18,335,000 00

$41,410 44
05,000 D0
32‘1“-&9 {9

Total Ourrent Liabilitles- - --—--<-
Deferred Liabllitles. - . oo oonaimace
Heserved agalnst Depreeiatian of Pla
Surplus 2L

VR AT 1141 TSRt SR SRS “510,407,782 06

8t. Louis Rocky Mountain & Pacific Railway Company
guntantees principal (8120,000) and interest on Fivst Mort-
gage 79, Ten-Year Gold Honds of the @imarron & North-
western Railwhy Company.
INCOME ACCOUNT.

Following is a combined statement of royenue from all
sources for thie full period sinee the Company’s operations
commencod—from July 7 1905 to June 30 1908, inclusive,
Earniugs from Railwiy operitions are ingluded since its
formal completion—June 30 1907:

Fisenl Year ended June
1006, mg?.
Gross: Revenue:.-----704,030 05 1,127,233 71

Cost, BExpendes and
Taxes ~--000,700 1 0807517
A7 0,408 64

et Iheome. - caneaam- 209,242 00

a0,
1008, Totat,

o ENE
1,635,995 86 3,427,268 60
1,000,586 43 2,158,117 73

520,400 43 1,260, 150° 57

005,272 13
a7.073 23

" 042,348 30
420,800 51

160,738 65
" 157,000 88

386,548 53
17143 B0

T 400,002 38
126,717 10

S14,258 20
10,020 13

384,187 72

Interest Charses. .- ZD-I‘-W.;;_:\E

Other Diductions. - -

Total' Dediictions. . . .- 204,405 .'\l.

———
142,310 82
35,308 22
106,612 60

Balance ﬁ.‘:?? 50
Reserved for Replace: ;
.. mentd and Depree’n. 27,582 12

Surplus 20,045 47

100,508 31
10,208 7

—A leaflet enlling attention to Republic of Cubd Internal
Gold Loan 58 has leen issued by DU Arthur Bowman, Third
National Bk Building, 8t. Lotiis. The bondsare deseribed
in aomanner to give those with moderate sums for investment
a clear ide of the security offered. The investment yield
is placed at 6159%.

—The Unifed States of Mexico 4% honds of 1904, drawn
for redemption Dec. 1, will be pald on that date at the office
of Speyer & Co., 24 Pine St The numbers of the bonds
drivwn nre advertised in another column.

—An interesting list of miscellineous bonds is advertised
in this fssue by Arthur Lipper & Co. The bonds offered
nelude issues yvielding from 4%, to 6147%;.

—The attention of investors iz enlled to the list of ligh -
grade bonds adyertised on another page by Messrs, Sipon
Borg & Co,

he Wommeroa L Ao,

COMMERETIAL EPITOME.

Friday Night, Nov. 20 1907,

Plitinly enough buginess conditions in this country continie
to improve. Prices in various industries are higher, Clollee-
tions are raported gomewhat hetter and retuilers’ stocks are
anid to be down to o low stage, Confidence is stendily in-
creasing everywhere, though there is no disposition of any
where to force the pnee. On fhe contrary, the improve-
ment is proceeding along conservitive lines,

LARD on the spot has been in maderate demand, partly
for export. Prices have shown irreculirity, but on the
whole the tone lias been firm, with theofferings light. West-
ern 9.00¢. and City 9l4e. Refined lard has been in fair
demand and  firm, Continent 10.05¢., South  Americsi
10.75¢. and Brazil in kegs 12,250, The speculation in lard
futures ot the West has been nctive, with prices irregular.
At times the market has felt the depressing effects of liberal
receipts and realizing, as well as more or ess gelling for the
decline.  Bub prominent interésts inve given support when-
ever it has been needed snd there hias been considernble
investment buying as well a8 some buying for foreign necount.

DAILY OLOSING PRICES OF LARD FPUTURES IN CHICAGO.

Sap,.  Maon:  Tes. Wed. . Thurs. Fri,
November dellvery. . ._-9.20 I 2 T e
January dellverys. .. 15 0,15 0,873 30 2788 045
AMay deliyery- 9,25 1274, 142y 042l 0.0 .57 b

PORK on the spot has been firm, Trade ling heen quiet
but: supplies are light, especidlly of clears, Mess 815 75(@
816 50, clear $20@$24 and family $18@810 50, Out ments
have been in moderate demand and generally stendy.
Pickled hams 10@1le., piekled bellies, 14@10 1bs., 102 @
11%e. and pickled shoulders 6}5@7o. Beef has been in
fair demand and generally steady. Mess $12 50@8$13,
packet $14 50@815, family $16@S16 50 and extra India
mess 824 50@$25, Stearines have been dull and steady;
oleo 10@10V4e; and lard 104@11e. Tallow has been quiet
and stendy: City 5%c. Butter has been fairly dotive nnd
firmer; creamery extras 30@38019e.  Cheese has been quiet
and firm; State, f. ¢., small, Sept., fancy, 133c.; large
1345, Lpgs quiet and firmer; \l‘.’mtum firats 33(@ 34c.

OIL.—Cottonseed has been moderately active and firm;
summer white 40L4@42¢c.; winter 4515@4845e. Linseed
has been firmer. There hing been & lirger demand on new
arders and withdrawals on old eontracts have been liberal.
City, raw, Ameriean sced, 48(@49¢,; boiled  48@ 500.and
Caleutta, raw, 70¢. DLard has been stendy with a fairly
active jobbing trade. Prime 72@75c. and No. 1 extra
51@53¢, Olive has been quiet and frm on small supplies;
vellow 1 15@31 25. Cocoanut has been fairly active anc
firm: Cochin 7¥@734c. and Ceylon G6l4@63c. Peanut
hsa been quiet and steady; yellow Ga@8Uce. Cod has been
moderately detive and steady; domestic 38@40¢. and New-
foundland d0@42ec.

COIFEE on the spot has been quiet and steady. Rio
No. 7, 6L4@06%%c. and Bantos No. 4, 774@8c, West
India growths have been quiet and steady; fair to good
Cucuta Sta@9lse. The speculition in future eontracts
hag been confined lurgely to switehing from near to distant
pogitions.  Many who hitve sold December have replaced
thie coffee with™ purchinses of September and October at
differences of 15 to 20 points. On the whole, the market
has been firm, The Furopean advices hanve heen favorable
and, though Europe has sold here to some extent, there has
been buying at times by prominent spot inferests.

The closing prices were ns follows:

November B.05¢. | Maroh' {1 LY
December . « 5.05¢, | April —o.o 200,
JanuRry - o -« - G.00C | Muy - 200,
February-....-. f.10¢. [[June L20c. | October - -~ - -~

SUGAR —Raw has been dull and steady.  Centrifugal,
06-degrees, test, 8.94¢,, muscovado 89-degrees test 3. 44e.and
molagses, 80-degrees test, 3.19¢. Refined has been moder-
ately setive and irregular, Granulsted 4.60@4.80c. Teas
have ruled steady, with a fair jobbing demand,  Bpices
bave been moderately active and generally firm. ool
hag been strong and setive. Hops quiet and firm.

PETROLEUM.—Refined has been firm and in active
demand for domestic and export account. Refined barrels
8.50¢., bulk 5e. and cases 10.900. Gasoling has heen in
good demand and firm; 86-degrees in 100-gallon drums 19¢.;
drums $8.50 extra, Naphtha has been fairly active and
steady; T3@76-degrees in 100-gallon drums 16¢.; drums
$8.50 extra. Spirits of turpentine has been quiet and firm
at 4214¢. Rosin hos been quiet and stewdy; common to
gaod strained 33.10@3$3.15.

TOBACCO.—There has heen some increase in the demand
foy domestie leaf, The consumption of cigars is sormewhit
Jarger, and a5 manufacturers ns & rule hold exceptionally
smiall sul:[)li<'-1. they have been compelled to buy more
freely. Purchases, however, are still confined mainly to
anutll lots, espécinlly as growers in some seclions nre usking
higher prices, Haviing and Sumatra hitve been quict,

GOPPER has heen éagior; Lake 141 @ 14%5c. and elee-
trolytic 14@14%¢. Lead has been quiet’ and stendy ot
1.85@4.40c. Spelter has been quiet and firm at 5.05@@
5.ife. Tin hos beer more wctive and firm; Straits 0%5e.
[ron. Bas been fairly netive aud steady: No. 1 Northérn
$16.75@%17.25; No. 2 Southern $16.75@H17.25.

July'. o o
AUjEust.
Septumbe

itized for FRASER
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COTTON.
friday Night, Nov. 20 1908.

THIG MOVEMENT OF THIS CROP as indicated by our
telegrms from the South to-night is given below. For the
week ending this pvening the total receipts have reachod
402,709 bales, againgt 472,528 bales last week and 484,481
bales the previous week, making the total receipts since
the 18t of September 1008, 3,054,832 bales, agninst 2,960,605
bales for the same period of 1907, showingan increase sinee
Sept. 1 1908 of 088,167 bales.

Wed. | Thurs, 1. l'}':rmi.

18,800 164,442

Receipty at— I Sal, | Mon, [ T ues.
i {
Galveston - . 20,2110 20,454| 51,502
Port Avthur. .. 2 S
Corp.Chirlstl, e Zm | N
New Orleans. - . 12,005 13,2606
Moblle 4,213, 6,308
Pensacola 3
Jacksonville, &o.
Savannah
Hrunswieclg -
Cliarlestan -
Georgetown ----
Wilmington - .-
Norfolk _-—_.
N'port Nows, &b.
New York
Boston ..

1,008
710
310145

Philadelphia. ...

::u,'a'li'a'| uu.zu'.||

??,mzimm 700

Totals this week.

|

64,131 ﬁz.uﬁni

the week's total receipts, the total
the stocks to-night, compared with

_The following shows
sinee Sept. 1 1908, and
last year:

Stock.

1007, ]

This |Stnee Sepl This: Sinee Sep
wapk, | 11008, | week. 11907,

Roceipls 1o
Notimber 20,

1008, ‘ 1007,
772,800 2303700 103,180
23,488 e
203,087 196,145
74600 44,003
36,704 i S
3,324 S
A00,211) 141,070
82140 24,251
120,813 44,100
28,140

263,605
208,046 40,160

08,601
6,202,

38
85,174
19,652

5,800

303

70,107
5,041
10,500

Jorpls Qhirfstl, &o
New Orloang....
Maoblle . .. ___
Peasncola. .o
Jacksonville, &eo.
Savannal
Brunswick .
Charleston -
Georgotown - -
Wilmlngton ..
Norfoll.
Newport N., &o.| = S
New York._.. ; 130,610
Boston . _ L i 4,75 g 810 4,781
Baltimore. L 7 i 5,873
Phlladelphls 1,239 9,453 G512

Tatul 3.054,832/851,145 2,060,005(1,007,906 825,120

160,106
10,240
34,700

-102.7Du:

In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

1007. I 1000,

149,173/
8,019

14903,

150,075
81642
108,604

1908,

Recoipls at—
164,442
© 2,840

1005, | 1004.

121,741 07,881
71128/

Galveston ...
Pt ATthur, &,
New Orleans.

-l 0,386
Charleston, &o 6,314|
Wilntogton. - 15.a?u|
Noxfolle ... .. a3 .021|
N'port N., &e 218 | T T60|
Alloghers. . _ . 10,425 16,566 8,001

402;700) au!.l‘tn-‘ 410,028 385,045

224
10,708{ 12,357

301,000| 385,304

Total this wi.
Slnce Sept, 1.

a.naq.aasi-:.una.ussl'a.an,sauia.ﬁ;.-.'ﬁﬁi-t.am.zn 3,654,871

The exports for the week ending this evening reach a total
of 205,768 bales, of which 98,107 were to Great Britain,
16,651 to France and 91,010 to the rost of the Continent,
Below are the exports for the week and sinee Sept. 1 1908:

|
| (Week ending Nov. 20 1908,
Exported to—
Hrparts I

from— | Great | | Condl-
Witlain, Fr'nea hent. ITrJfrJ:i.

48,007

I{ From Sept. 1 1908 lo Nov. 20 1008,
| Exported tp—

| Canti- |
WHrance.  ment, T'otal,
172,032 205,448, 417,4500),.005,518
T E NP S Y | e R
Sk o4
172,27 404,362
18,007 00,7
24,040
ey,
200,634
45,478/
40,804}
152,307
a00(
/5,004
15,128
3260
4,011}

€rreat |
Britain

Galyeston . ...
Port Arthur_ ..
Corp.Chris,,
New Orlonns

) 52,044
5,237|
I 47,008, 1 i| 61,305

Y
Pansaeoln !
Fornanding
Bavanpah .. _.
Briuniwlek. ...
‘Charleston. ...
Winngton. .-
Norfolk ... .
‘Nuewport News:
Now York....
Boston ...
Baltimore __ ..
Phttadolphin - .|
Portiand, Me. .| ..o
Hon Franelsen, |
Beattis Gl Saatl :
Theomn | e ‘

1,408,
#1733
W)

okl Nl: ‘Om_l
Pembing __ . - . d
Detrott_.. | ] manl o=

1

05,107]16,061] m.mui:ms.?nsl

0O, 743907 67011,
94,054 271,681 " 88,7052, 008,045

Total

Total 1007 E!i.25-li:lLS!?lI02.!]011‘-'0‘-!.0?2ii-
|
In addition to above exXports, our Il;l[-!gmms to-night also
give us the following amounts of Lotton on shipboard, not
cleared at the ports named. We ndd similar figures for
New York

| On Shipboard, NobL Cleared Jor—
s Other | Codse- | Leasing
muny. [Foretgn| wige. | Total. |  Stuck.
Now Oeans.| 17,647| &,575( 19,043] 14,698 |

G --| B804 44,405( 15,701] 30 04|
shyanunh ... o O,082 —n TFa0a 2 Oi
«|
| 1

| Gréat |
Nov. 20 at— |Brita m.i France

.

Charleston . = - o | | Sc i

Mobile ... ___| 6,000] 7400 13,028

Norfolk . ..___| QOO C Rl TN S0 10 il

Nesw York _— 2001 00| 2. 800

Other ports. .| sz !3.I,nur)i a.000(
Total 1608, |154,193| 60,770,123,074| 50,787 ul-::.’?.':r:,u
Total 1007__| 64,244] B0 661

! ! DU L1081 A7,740) 2412071.047
'lsnnlmun.A|H.13.'!li| 08,2821 76.242| 57.067 038,011

ot
21,550
645,046

G31,170
818,701

Cotton futures have advaneed, owing to various
Amornig them were some decrease in the receipts, improving
trade and a reduction of the differences on the higher grades,
whereby the New York contret, in the generid estimation
hias been strengthened. “The idea is that it will now com.
pare more favorahly with that of New Orleans and Liver-
pool.  Moreover, the spot markets have beon generally
firm, spinners’ takings have veached a large aggregute, ex-
ports hnve been liberal, and doubt is expressed here and there
45 to the possibility of some of the very large crop estimates
being realized. Certainly, the crop movement 4t varions
interior points hus latterly shown i very noticeable decrease.
The belief In some quarters, too, is that the large receipts
and ginning thus far this season must be set down as partly
bthe effect of exceptionally good weather. Bubt other ime-
portant factors in the making of prices Iately have been
steady buying by Wull Street, purchises at tines on quite o
large seale by spot interests, and, finally, & sharp demand
from Liverpool to liquidate straddles, which involved piir-
vhages here of January, Mareh and May, These strad es,
in other words, were originally made by buying in Liverpool
and selling here.  Latterly, those who made them ha ve been
selling neross the water and buying here, the effact being fo
hiold Liverpool in check, while it hielped to advance prices
at New York. Believers in betier prices dre encouraged
by the resumption of work in factories, an incresse in spot
sales of raw cotton ot Liverpool—on some days they were
12,000 to 14,000 bales—and predictions of bite that the next
report by the Census Burean on the ginning, which will he
issued to-morrow, will not prove to be of o benrish a tenor
as was for a time nssumed. The speculation on oceasions
has broadened somewhat: it has at no time, however, at-
tained anything like the proportions witnessed & fow YVears
8g0, in the height of the Sully excitemont, though some of
the interests which were instriumental in bringing about the
speculative boom at that time nre now understood to be fr-
rayed onsthe bullish side again, It is remarked thit outsicd-
ers are buying more freely—that is, operators in Chica go and
furihier west, and also in New England and in parts of the
South. One thing which has prevented the bullish propa-
gnnda from having more effect is the enormous receipts—
receipts which are still very large despite some recent re-
duction, 1t is felt, however, that should the Crop move-
ment diminish sharply and trade continue to improve, the
effect on prices might be marked, To-day ]l)rir:crﬁ Were
irregular, ending slightly higher. Liverpool advices wepe
better than expeated and Liverpool continued to buy here

CliLuBRes.

in liquidating straddles, Some of the Wall Street houses
hought, but others were taking profits. Certain spot inter-
esti were understood to be buying Japuary and selling July.
A big Houston estimate for to-morrow wis something of a
damper, Moreover, the South, which had been selling on
bedges all the weelk, continued fo sell, The Cengus report
of to-morrow is awaited with & good desl of interest. The
National Ginners’ Association, it is understood; puts the
Bmount ginted up to Nov, 13 at 9,600,000 bales. A loeal
crop estimate of 14,000,000 bales was the signal for loeal
board-room selling, but Wall Street supported the market.
Another loeal estimute was 12,750,000 bales. Spot gotton
liere hias been quiet and firm. Middling uplands ploged at
9.50¢., an advunce for the week of 25 points,

The official quotation for middling upland eotton in the
New York market each day for the pust week has been:

Nap, 14.10 Nov, 20— Sat, Mon. Tues. Wed. Thurs. Fri.
Middling uplands cos= BBY A6 045 T0.05 068" 08

NEW YORK QUOTATIONS FOR 32 VEARS.

The quotations for middling uplend at New York on
Nov. 20 for eich of the pist 32 years have been ns follows:
08 oo 0001000 ¢ 10,28 | 1802, ¢ 1884 .. .. 10.44

0 - 7.56 1801 AT

5.8 [ 18490 0| 1842

5.81 | 1880
- 7,82 1888

8.8 |1887.

5.08 | 1880 < 101878,

7.4 | 1885 . 1 A |

SALES AT NEW YORK.

MARKET AND

I kerps
Market

!th-.’ of Spin gnd Conlracl.
Claged, |

Con-'| Cop--|
LErportxumn. | tract. | Totat.
! ! |

Spot Market
Closed.

Saturday- .Egnh-. eady

Mopdny- - - |Qule iStead
Tueaday --(Quiet, 10 pts, adv-- |Very steady -
Wednesdny| witendy <a<ic ] .l
Thursday -| - [Barely Btemly) —...
Frigay. . [Qulet 8 pta.des- - Vory steady. |

Tathli] cenoaws s < aran [romeeadi | ‘___i m!_

ulet, 10 pts. adwv. .
ulet

;0{1‘ 700
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PUTURES.—The highest, lowest and closing prices at
New York the past week have heen a8 follows:

=) wl 11 =0 21 81 21 §1 21 11 g
=2

= -

@

8.67@ 8

‘80| 8:53— B.84|—

5
.84 B.03] 8.74@ B.0

.,
v
8.55— 840 B.o1— 8.0

1.05|
8.82)
|

2@

@ 6.00] 8.02

00] 897— 848

Friday,

Nov, 20,
— @
9.03— Q.t}-.'ai——
8.06@ 0
1.03—

9.3

|

|
888 8.7

9.08! 9.00@ 9.10

9,00— 0.01

i
i

83 875— 8§

i
5 (@&

R.88( B.O

0.00— 9,01
@
8.30— 801

Thursday,
Nor. 19
@
9.25— 0.26

.04] 8.9
|

9.06® 9.17| 0.00@
9.11— 9.12{ 0.10—

18.
9.34| 8.25
8.27
.08
5.04|

9.23
9.26—

&=
§.01— n‘oai g9.01— 9.03

@

@ @
(2 ]--]

Wednesday,
Nov,
805

7
8.85 882—

8B— S‘Dnl 5.96— H.08

& @)
-
==
Bn

Tuesday,
Nor,17.

S—

SU0@ B.EE
S06— 8.0

o

Monday,
Nov. 18,
Bl s
842

Salurday,
Not, 14,
B.BA(

8.
Closing! 8.68

Clesing
Range

August—

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegrupli, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening, Bub to mike the total the complete figures

for to-night (Friday), we add the item of exports from’

the United States, including in it the exports of Friday
only.

Notember 20— 1008, 1007, 1008, 1006
Stock at Liverpool bales, 484,000 844,000 725,000
Stock at London - .- .- 14, 000 20,000 19, 000
Stoek at Manchester - ...--.- 35,000 44,000 38,000

Total Great Britaln stock 532,000 708,000 472,000 782,000
Stoclk at Hamburg 15,000 16,000 12,000 13,000
Stoek at Bremen 266,000 128,000 120,000 310,000
Stoclk at Havro == - 106,000 120,000 61,000 126,000
Stock at Marscllles sl 4,000 4,000 4,000 2. 000
Stock at Harcelona - 15,000 12,000 26,000 4,000
Stock at Genoa 21,000 14,000 40,000 28,000
Stoclk at Tricsto . 6,000 28,000 1,000 2,000

Total Contitental stocks. - - ..~ 486,000 321,000 270,000 445,000

Total Buropesn stoeks- . .. - -~ 1,018,000 1 L020,000 761,000 1,267,000
india cotton afloat for Burape. .. 485,000 40,000 87,000
i\mcrlcahu coﬁtun ul:n:n: gnr %’Zum]!ﬂ 852,212 844,169 ﬂ';‘(:.ggg
gyt Brazil.ce afloat for Burope ' 41,

St.uc?: in Aexanirit, Egypt 167,000 171,000
Stock In Bombay, [ndln 283,000 322,000
Stookin U.Siports —oooo--.- 823,120 1,167,312
Stoele ln U, S interlor towns. ... . 465,440 558,545
U. S. exports to-(ay - - - connan- 46,200 50,201

Total visible supply. <. ... -4,1680,828 3,783,031 4,008,721 4,535,501
OF the above, totals of Amerfean and other deserintions are as tollows:
Amerfcan—

Liverpool stock

Mnnehester stock.- e 28,000

Continental stock ma-a-s 438,000

American afloat for Burope- . ... 882,212
S, pOrtBLOCKE o mmra s 1,067,000

I, S.interlor stocks 784,707 465,440 iy 631,748

U, S, exports to-duy.. - - 20,823 48,200 7,019

3,611,828 2,000,031

32,000

784,707
29,823

537,000

46,000
230,000 212,000 453,000
844,160 80,573 476,000
f23,128 1 955 1,373,204

381,000 347,000

26,000

534,000
35,000

3,712,501

01,000
10,000
000
S0,000
4,000
83,000
147,000
407,000

Total Amerfean -

Eagt Indian, Brazil, &c,—
Liverpool stock 107,000
London atock_ ... - 20,000
Manchester stocl. 1,000
Cantlnental stoek. - - - - 82,000
(ndia aflont for Burope.

it, Brazil, &c., alloat.

Stock In Alexandria, Egypt
Stock In Bombay, Indla. .. 05,000

Total Bust Indla, &e. . ee-. 558,000 703,000 796,000 823,000
Total Amerfcan co- .- .. -.-. 4,001,828 2,000,081 3,301,721 3,712,501

283,000

Total visible supply 4,100,828 3,783,031 4,008,721 4,585,601

Middling Upland, Liverpool. ... ."l,ll?ll_. " 5.000, _G.mllT.' IJ,luT
Middilng Upland, New York. . . 11100, 11.750.
Egypt, Good Brown, Liverpool. . 0 16-168d. '8 D-10d.
Peruvinn, Roug‘h Good, Liverpaol 8,700, 0.00d,
Broach, Flue, Liverpool 4 GEgd: 6 ad-16d. 5 11-16d.
Tinnevelly, Good, Liverpool 5 5164, 5 p-16d, 5140,
Continentidl imports for the pust week hive been 281,000
bales., - } .
The above fizures for 1908 show an increase over last
week of 247,808 bales, i gain of 386,797 biles over 1807,
an inerease of 73,107 bales over 1906, and & loss of 365,733

biales from 1905,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Sept. 1, the shipments
for the week and the stocks to-night, and the sime items
for the corresponding period for the previous yeir—is set
ouk

5/465.450

RIS T D VG0 e
T V3 e =7 013 6366 3 Do 02 77 03
WD W e ]

- CIe) et

=IO e
=TS
=

pnt fo November 22 1002

05i1,036,0831188,9

More

97| 207,

-

007|734

61829

\ Morvemend to November 20 1908.

Receipls.
-| ll'eek.n| Season.

Arkansas - e
South Curollna. - ..}

Alabama -

Missourl =
North Caroling.
TeANCHESOS -~ o cm e

Patal, 33 toOWns e mm - mm e 339.‘-‘8&:,'..21-:‘!

Little Rock,

Albany,
Honey Grove,

Houston,

Clarksville,
Paris,

Columabus,
Greenwood,
Mertdlan,
Nuatchez,
|Vicksburg,
Yazoo Clty,
St.. Louls,
Ralelgh,
Cinclnonatl,
Greenwood,
Memphls,
Nashville,
Hrenham,
Dallas,

Atlanta,

=
-
o
o
[

Helens,
Athens,
Home,

| Louisville,

Selma,

1

|Enfauly,
|Montgomery,
|Angusia,

;Sh reveport,
Columbus,
|Greenville,

|

The above totals show that the interior stocks have dn-
ereaged during the week 42,086 bales and are to-night 319,357
pales ‘more than at the same time last year. The receipts
at all the towns hasbeen 132,078 bales more than the same
week last yenr.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below n statement showing
the overland movement for the week and sinee Septl. 1, as
made up from felegmphic reports Friday night. The
results for the week and sinee Sept. 1 in the last two years
are as follows:

1008-———

Novamber 20— Sinca
Shipped— Week.  Sept. 1.
Vit St Loulg. e oo s e e 200330 al71,003 17,150 06,054
Via Unlto ..o - e 10,672 118,522 11,000 42,750
Vin Rock Island 4z4 K7 2,103
Via Loulaville B0 2,047 16,047
t’%rx %in:-'lunnkl. i R 1 5 1,600 lg.gt;ﬁll
fa Virginia polnts. .-« .. W1
RO e 301807

Via other routes, &6 - - - -~ 1,84
Total gross overland 74128 43,707 213,000
Daduct shipments— y
Overland to N, ¥,, Hoston, &e..- 9,304 #4006 17,771
Hetween interlor LOWns. - -« -~ 1,501 4,302 17,2006
Talsnd, &e., from South. .- 1,170 1,145 19,801

Total to be deducted - - ! I.D??l 62,010 8,683 04 07
A65,868 44,824 150,042

a §,000 bales addeidl as cor-

Week.  Sept. 1.

Leaving total net overiand —= e 02,153

movenien b Ly rall to Can ada.
1] 738 £

The foregoing shows the week’s net overland moyement
has been 62,153 Diles, agninst 84,824 bales for the weok
Indt year, and thut for the seagon to dafe the aggreghte
net overland exhibits an excess over a year ago of 206,926
hules:

& [pelidin
rectlon since

AP
Week,  Sept. 1
361,145 2,000,005

—1 05
In Sight und Spinners' takings Week. Sept, 1.
ftecelpts at ports to Nov, 20, ... .. 402,700 3,054 832
Not overland to Nov, 20, ... TTnalina | Aens08 94,824 100,045
Southern cansumption to Noy. 20-- 46,000 487,000 48,000 580,000

)802 4,807,700 438,000 3,708,707
Do VRsoGoz 18,70 '384.857
A02,600
- 4,000,664

motal marketed. . __ .
Interior Stooks loiexcess. ... -. .. 42,080
Came into slght diring woeek _.._nﬁz.ua
Totul I slght Nov. 20 - S

Ndrth. spinners’ takings to Nov. 20. 128,412 T AB7,062 78,283 470,702

Movement into sight in previous years:

Week— o iales. Sinee Sept. 1—
106—Nov, 23 e satbAN a0 1006 =Nov. 23
INOs—Nov. 2d... 07,322 | 10056—Nov. 2
1i04—Noy. 25- . .002.01311904—Nov,
1003—Nov. 27. -- - -D13,600]1008—Nov,

Biles,
5,100,725
—--A 071,008
--0,047,741
4,840,715
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARRKETS.—Below are the closing quatations of middling
cofton at Southern and other principal cotton markets for
each day of the weel,

Clasing Quotalfons for Middling Colton on—

Week ending— -
November 20, Mondai,

h Hrsd',| Friday.
g linn

Sat'day.
16

1-16 BT
i

Galveston =
New Orleans
Moblle - ...
Savannah - -
Oharleston. .
Wilinington-
Norfolk —o
Boston
Baltimore __
Philadelphla
Augista. .
Memphis - -
St. Louls. -
Houaton
Little Rock

"

B

g
=o
e
e
2
o

mxoEmon
[ e a n
123
wmwEE

=

a-
s
SETxnNwD
N
=

0L
)
034
0
04
0ig
| %

2

o gt

A

o
ot

NEW ORLEANS OPITON MARKET —The highest
lowest and elosing quotations for leading oplions in the New
Orleans cotton market for the past week have been as follows:

Sat'day, I I Friday,

| [
Monday, | Tugsiday, | n'r.-.r’rmu.:'.".h ursd'
(Nov. 18.|Noe. 19| Nav. 20,

Vor. 1685 Nov, 17,

Novembor—
Hange . .
Closing. .
Docember—
Range - _
Closing. . .
JSanuary—
Rangs
Closing
February—
Ranga
Cloging
archi—
Range
Olosing.
April—
E}Inniuc
flosing
May—

e AR e | Y e __|_ @ —]= @

B85 —| B.08 —| 8.90-.04| 8.85-.87| 8.86 —
-17[ R.B8-,031 8.50-,01
.J-:}' H.88-.80) 8.00-.01

B.80-.00] 8.845-.01 | 8.80-.92
8.01-.02( B.87-.88| 8.01-.0%

— @ —— B.ﬂ?:—— @ —
B0 —{ K.80 —l B.00-.02

B.01-.02( 8:92-,00] 8.87-.08
8.00-.07 8.03-.04| 8.06-.07

— @ —
A.00-.01

A.07-.08
90208

8.80-.81| 8B.01-.02
\

B.78-.82| A.81-.00
8.70+.80

|
8.80-,81 E,H:!-.'.I.-."[
V78-.84
.80-.8

@
H:83+.85

B.80-.00

8.60-.80
B.88-.00

#.805-.00
8.04-,00

B.81-.83

H.82- .80
§.84-,80

@ =
B85-80

8.88-.01
H.80-,00

8.83-.80
8,804 80

— @
8,88-.80
B.D0-.056
8.01-.02

T
£,03-.05

=@ —— R —

806 —| B.07-.00

8.04-.10 8.00-,01
B.07 1h,00-,01

8. n(fi)-_. 00

B8.02-.01

Ruange
i 0.00-,01

Closing
Jtrie—

Range

Cloging
July—

— @
#8.00-.02

—. =
| 8.00-.08

Range 8.03-.08] $.01-.058] 8.596-.09 8.00-.08] B.05-,05
T(,‘Iuslng B.05-.08| §.02-.03] 9,02-,03| D.03-.04 H.:J?-,th
ang—

Spot . _....._| Steady. | Quiet: Steady. | Fiem, | Steady,
Options Steady. | Steady. I\")‘ sr.'}'l Steady, | Steady.

— @ =g} =
09.02-,038 9,01-.02
8.053-,08
9.01-.03

— @ —
0.00-,01

Stendy,
Stemdy.

~ % Optlonal,
WEATHER REPORTS BY TELEGRA PH.—Our re-
ports by telegraph from the South this evening indicate that
favarable weather hins been quite general during the week
and that ag a result the gathering of the erop has progrossed
very satisfactorily. The movement of the erop to market

hing continued ol a liberal seale.
lmst

Galveston, Texas.—We have had rain on one da y the <
16

weelk, to the extent of fifty-six hundredths of an inch.
thermometer lins averaged 55, ranging from 38 to 72.

Abitene, Teras.—Dry all the week., The thermometer
has ranged from 24 to B2, averaging 53,

Corpus Christy, Texds,—We huve had rain on ona
during the week, the rminfall being forty hundredths o

neh.  Average thermometer a0, highest 70, lowest 40,

Farl Worth, Teras,—There has boeen rain on one day of
the week, to the extent of one hundredth of an inch. The
thermometer hog wyernged 52, the highest being 76 and the
lowest 28,

Palestine, Texna.—There has been miin on one day during
the weel, fo the extent of six hundredths of an inch, The
thermometer ins nveraged 52, ranging from 28 ta 70,

San Antonio, Texas—Rain has fallen on two days during
the week, the rainfall being twenty-one hundredilis of un
inch, The thermometer has ranged from 82 (o 78, aver-
aging 55,

Taylor, Texas—It has y
the rinfall reaching two hundredths of sn inch.
thermometar 53, highest 76, lowest 30.

Neow Orleans, Loutsiana «—There has been rain on one day
of the week, to the oxtent of one hundredth of an inch, The
thermometer has averaged 57,

Helena, Arkansas—Weather was cool the first part of the
week, bub has now turned warmer, Pieking has been rapid
and eotton yards are congested, Only a trace of min hns
fallen, The thermometer has overagod 50, ranging from
26 to 79,

Little Rock, Arkansas—We have had no
wedk,  The thermometer hag ranged from
ing 50,

Nashville, Tennessee.—Picking and marketing continue
active, There has been no rain during the week, The
thermometér has nveraged 49,3, the highost being 73,3 and
the lowest 24,

Savannah, Georgia—We hittve had rain onTone day during
the week, the rainfall being one ineh andPrixty-two hun-
dredths. The thermometer has ranged fram 38 to 72,
averaging 53,

Charleston, South Carolina.—There has been vain on one
day during the week, the ruinfall being bwo inehes aud fifty-
six hundredths, Avernge thermonieter 92, highest 71,
lowest 38, T

dany
[ an

riined on one day of the week,
Average

rain during the
20.to 74, averag-

Augusta, Georgin —There has been rain on one d
past week, the rainfal] rediching one
bundredths. The thermometer has
from 38 to 6.

Shreveport, Lowisiana.—It has boen
The thermometer ias avern red 53

Viekshurg, Mississip Pi.-
rain during the week.
a2, the highest being

ay the
inch and forty-nine
averaged 40, ringing

dry all the week.
s ranging from 28 to 77.
—There has been only & trace of
The thermometer has avernged
76and the lowest 25.

Selma, Atabama.—We have had min on one’c
week, the minfall being five hundredths of
thermometor 46, highest 72, lowest 27.

Madison, Florida.—There has been no rain the
The thermometer hais averaged
the lowest 34.

Mobile, Alabama.—Fine weather in the interior and cotton
picking is practically completed. Congiderable cotton is
being held for highér prices.. We have had min on two
days during {he week, to the extent of six lundredths of an
inch. The thermometer hus averaged 52, ranging from
35 to 75. .

Montgomery, Alabama,—Weather deligh tiul.
about finished, one killing frost early in the week, It has
riined on one day during the past week to the extent of
nine hundredths of an inch. The thermometer has ranged
from 32 to 75, o veraging 51,

Stateburg, South Caroline.—>Much needed rain lins fallen
with great benefli on one day of the week, the rainfall reach-
ing one inch and twenty-five hundredths. ‘The thermometer
has averaged 48, ranging from 33 to 72,

Charlolte, North Cirolina.—Ruin has fillen during the
week, the rainful] being one inch and twenty-three hun-
dredthis. The thermometer has ranged from 30 (o 68,
averaging 40, 1

The following statement we have also rec
graph, showing the heighit of rivers at the
at 8 a. m. of the dates given:

lay during the
anineh. Average

mat week,
94, the highest being 75 and

Picking is

ceived by tele-
points named

Nov, 20 1008, Nor. 22 1007.
Feet. Feel,

3.0
0.0
7.0
0.1

e
0.5

New Orleans - ... Above
Momphis ---Ahove #ero of gauge.
Nashville - ---Above zero of gauge.
Shreveport - <= Above zero of gauge.
Vicksturg Above rero of galge.

JUTE BUTTS, BAGGING, ETC.—The demand for bag-
ging during the past week lins been light, with prices nomingl
at 7 cents per yard for 2-1b. domestie bagging and 614 cents
por yard for re-woven and inferior foreign. Jute butts dull
Al 2@3 cents per Ib. for bagging fquality.

INDIA COTTON MOVEMENT FROM ALL PORTS,—

Week.

28,000

zero of gauge.

1008, 1907,

| Stnee
| Sepi. 1,

145,000

November 19, 1006

| Since
Week. | Sept. 1.

14 A001 161,000

Receipts al— | Strce
Week, | Sept, 1.

22,000, 65,000

Bombny

For the Week. Since September 1.,

Exparts from—
Grial
Brilatn,

Great | Confi-
Brijatn.| nent,

Conti-

nent. | Total.

1
73,000
100,000
139,000

8,000
7,000}
12'011'0]

7.000!
14.,000|
5,000/

40,000
26,000/
36,000,

1
ﬁ'mm! 134,000) 130,000
11,000| 147,000/ 158.000
5.(I00i ].I}Z.UUUI. 187,000

| T, Il
i { =

#,000/ 8,000/
13,000) 13,000
13,000/ 13,000

3.1)“”] 2,000

|
1,000

73,000
100,000
141,000

10,000
8,000
13,000

8,000
19,000
0,000

45,000
41,000
47,000

2,000/

2,000
1,000|
l.l)(llJi
| 1,000/
5,000)
1.uno|

2,000
5,000
I..Ilﬂl]ll

=

1,000
1,000/ 1,000/
| &.000| 5,000

19075 - = [ 1,000
1006 - b

1000
All others—
1908 L

5,000 156,000
00| 16,000
000| 14,000

anmw] ]
1,000( 1
1

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs,
Choremi, Benachi & Co., of Boston and Alexandria, we
now reeeive a weekly cable of the movements of cottorn ot
Alexandria, Egypt.” The following are the receipts and
shipments for thie past week and for the corresponding week
of the previous fwo years:

Alerandria, Egupt, 1008 19007, 1006,
Novamber 18,

Receipts (onntars) -—
i |

i weelk _ 310,000 370,000
Stiiee Sept, 1. 1,867,806 2,786,687 ||

340,000
2,753,075

| This This ] Stnce This
uteek. weak. i.‘s‘c_-m. 1.1/ wevk,
16,750 78,241 §,260
6,250 60,207 -
99,7500 77,248\ 5,750
1,750, 10,102 1,500

L] | M e o] Pkt
1| 38,500(225,888 116,500,
i |
Nﬂq.*a\ cantar s 09 lha.  Egyptian bales welgh about 750 1bs.
This statement shows that the receipts for the week were
310,000 eantars and the foreign shipments 28,250 bales

Since
Sept. 1.

73,204
52,808
76,410

9,408

Since

Sepd. 1.
0,250] 34,534

| 8,800] 22 662
vo=dee.oiul 8,250] 02,084
P45

! 2.250

e 25.353(?'129,64

Ezrports (bales) —

To Liverpool

Ta Manchoster -
"o Continent

TO Amorion.——-- . ...

211,020

Tatal exports
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
it glance the world's supply of cotton for the week and since
Hept. 1, for the last two seasons, from all sourees from which
atitistics are obtainable, also the takings, or amounts gone
out of sighit, for the like period.

Colton Takings.

1008, | 1007.
Week and Season. e

Wiek. | Sedson, Weeks | Season.

Visible supply Nov, 13 ;:i.uzl.uaul
Visible supply Sept. 1. == 1 |
Ameriean o sight to Nov. 20 6h2, 048/
Hombay recelpts to Nov. 10 .. 22,000}
Gther Indla ship'ta to Nov. 10 7,000]
Alexnndria recelpts to Nov, 180 -I:.Uun]
Other siipply to Nov, 18% ... 9,000}

i _‘_,fn,.'.tia';.la:;_
TR e
0,477,302
045,000
66,000
240,000 6
72,000

cen | 12,201 844
452,600 4,000,564
28,000, 145,000
2,000 58,000
372,000
05,000

70062408

{1 553,878| 7.674,284[4,107,852!

Towal supply

"1'1"'0“'”8| 1,160,82813 783,031
5&-'1.:_)‘505 3,004,406/
311,050
74,000

Deduct—
Visible supply Nov. 20 ... | 8,783,081
- | az2a821| 3,200,877
2,842,456 217.821( 2,430,377
ur;:."nuu| 107.0005 00

Tuuh takings to Nov. 20
Of which Amerlcan. - .- =
Of which obther--acaccacaaae

~ = RBmbroces tecelpts n Europ

FALL RIVER WAGE SCALE CONTINULED.—The
aotion of the Fall River Mavufacturers’ Association in
deciding to continue for the next gix months period the
wage schedule as now in foree, instead of making raduction
to the minimum of 18 cents per ent of print cloths war-
ranted by the margin between cloth and cotton the past six
months, was quite unexpected, It is referred to more
specifieally in the Financial Situation to-day.

REVISION O DIFFERENCE BETWEEN GRADES
AT NEW YORIC.—At the meeting of the rovision comimittee
of the New York Cotton Exchange held Wednesday, Nov.
18, the differences that will determine confracts until the
middle of next Soptember wire officially 1::5_1:1].)]1:-«!1(.1{[. Pre-
minms on high grades were glightly reduced in anch instance,
but the only reduction in the low-grade penalties was in
the ease of striot good ordinary. The new and old rates are
subjoined.

CHdd
Dnfferenee.
1.70 4n
an
(i1
5 on

on
on

Neaw
Difterence.
1.50 on
on
on
an
on
on
Hasls
. A0 ol
Low middiing . 1.00 off
Striet good ordinary s 1.50 olf
Good ordinary 250 off
Strict good middiing tinged £ .40 on
Good middling tinged - - Val. middling
Strict middling tinged 20 pff
Addlin rloged oo 0 all
Striet low middling tinged 1.00 oIt
Low middling tinged -.--- 2.25 oft
Middlng stalned. - - oo -aaean - - 1.00 o

MANCHESTER MARKET.—Our report roceived by
eable to-night from Manchester states that the market con-
tinues quiet for both yams and shirtings,  Merchants
are not willing to pay present prices. We give the prices
for to-day below and leaye those for previous weeks of this
and Jast year for comparison,

THE CHRONICLE

PENSACOLA—T0 Liverpool—Nov, 20—Vivion, §
SAVANNAH—To Havre—Nov, 17— Llanssnor,
To Bremen—Nov. Montrose, 7,046
10,110 Nov. Eeclesle, 8,072
To Hamburg—Nov. l4—Montrose, 30—Nov. 20—
To Reval—Nov. L4—Montrose, 156 -
To Riga—Nov. l4—Montrose, 200
To Gothenburng—Nov. 14—Montrose, 11
s, 100, S Ve
To Warber ov. 20—Eeclgsia, 200
To Barcelopa—Nov. 18—Delphine, 12,2
To Genoa—Nov. 18—Delphing, $00
CHARLESTON—To Llyerpool—Nov. 13-
BOSTON—T0 Liverpogl—2>
Saxonin, 469, .. Nov. 1 ¢
BALTIMORE—To Liverpool—Nov.
l’HU.@&{I}ELP![I,\—'l'u Manchester—Nov
To Hamburg—Nov. 11—Dortmund, 400
To Naples—=Nov. 13—Taormions, 600 .. o ok e
SAN FRANCISCO—To Japan—Nov, 17—Hong Kong Maru, 1,807.

430
-Nov.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 1bs.:

¢ Mon. Tues.  Wed. ‘Thurs, Frf.
Liverpool—N:v .. 12 12 1z
Mppchester—Noy- -
Havre
Bremoen 5=
Hamburg-
Antwerp-
(Ghent, via Antwerp
Reval—Nov

Gothanburg--—- - -~
Barcelonnd rect - -

11
18
20
25
20

26

a0
25
20

33

45
LIVIERPOOL.—By cable from Liverpool we have theifol-

lowing statement of the week’s sales, stocks, &e., at that port

Oet, 30, Nov. 0, Nov, 13,
Sales of thy weel bales. 1,000 40,000
Or which speculators took
O which cxporters took.- -«
Sales, Amerlean.
Actual exporb.. ..
Forwarded
Total stock—Estimuated. .
Of which Ameriean—Est-
Total imports.of the week -
Of which American. -
Amount afloat
Of which Amerlean

[y T L
NSNS o e in

patats
Sot

et
(= =

84,000
455,000
348,000
154,000
= 120,000
__E08,000 464,000 350,000
237,000 326,000 308,000

The tone of the Liverpool market for spots and futures
each doy of the |‘m:atr week and the daily closing prices of
spot cotton have been as follows:
|

| Tuesdaly.

-= B4,000
411,000
-~ 304,000

Wed day. li"humm_u. Friday.

Falr
bnsiness
dolng,

507

8,000
200

Stendy at
A5 pra.
dieeline.

Spot, | Su.‘rmmf;.! Monday.

‘\;lrlwl‘ l,

Falr ‘

Falr
huslness
tolng.

demand.
5.07
14,000
500

12:15
M.

Mid. Upl'ds’

Good
damnnd

502 5.07

10,000 12,000
GO0 i)

Moderate
demand. |

Busineas
duing.

501 | 504 |

7.000 8,000 |

Boales c---4|
300 | 500

Hpeo. &exp.|
sSteady,
wun=
ehanged,

Fulures.
Market 1
opened I

Lrrog. at
| 3 @254
pra, mdv,

St'y, uneh, Steady at
to L pt. | L@lly
decline, pla, mdv,

Bteady nt
1682 pta.
deeline.

Barely st'y
At 4uno
pls. dee,

Market ]l Steady, | Quiet at | Steady ot
W@lpt. | 24 pts. 2L
mdyance. | advange, | pts. v,

By By at] Steady at
1 pt, deo.to| 34 @A
ty pt. ndv.| pts. ady.

P. M.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
olause, unless otherwise stated.

The prices are gigen in penice. and 100ths.  Thus: 4 70 means 4 70-1004.

1908 |

B ths. Shirt- Col’n
ings, commaon M id,
g finest. T

1907.

HY b, Shir- | Col'n
ingey comtmon | M d,
iy Hnest. Upi‘s

323 Cop
(L8

s d. | do | s,
414 | 1

] 1
G 041 1
i) 1
1

g 4.0 d,

1%4|6 6.52
1 3 @100 | 6,64
1 100 | 610

4.9 11 93

5
i} L0108 6o 5.
6 | 505103 @ 1 5
(i3 | i | Wy @ 1 (i}

1
1
1
1

: |
. | 5.

SHIPPING NEWS.—Ag shown on & previous page, the
exports of cotton from the United States the I)nsl& week have
reachied 205,768 bales, The shipments in detail, a5 made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liyerpool—Nov. 13—arable, 1,200 upland, 50
T Sen 18land, 400 forelgn. .- - Nov. 17—Armenian, 3,182 upland,
100 Sen Is.luml .................... ===
To London—Nov. 13—Minnchaha, 101,
To Manchester—Nov, 12-—Canning, 700- .- ’
P Havre—nNov, 14—Qulto, 1,803 upland 50 'Sea lsland- -
Ta Dunkirk—Nov. 18—Hudson, 280
To'Bremen—nNov, 18—Konig Albert, 1,000
To Barcelona—Noy. 10— Pansghl Ly klnrdopoulo, 1,300,
'Tli_"o _I_l\'nlphis—ﬁov. };—knlslnan. l?g
To Trieste—Nov. 17T—Argenting, B T i =
GALVESTON —To Liverpool—Nov, Ld—Inkum, 11,706, ...
;".’,‘,,‘Mm‘-""““' 6,7602; Clyvilian, 20,878.-- -Nov. t9—Lugano,
Ta é‘l"!l‘l?on-);m'. 12—Ilderton, 8,889
To Himburg—Nov. 12—Canterhury,
o Antwerp—~Nov, 14—Groystoke Ca
To Hargelona—Nov, 17—Clara, 2,250
To Trieste—Nov, 17—Clary, 3,101~
o Venlee, Nov, 17—Clara, 1,071
To Mestre—Nov. L7—Clara, 200_-
NEW ORLEANS—To Liverpool—No
__ <o Nov. 1l6—Wanderer, 8,500
Ta Hisvre—Noy, 18—Virginle, 6,008, -
To Barcelona—Nov, [4-—=Sleanla, 2,050 -
To Genoa—Nov, 14—Sleanla, 2300
Clampa, 0,033
To Naples—Nov. 14—Sleania, 1,100

Fri.

| Mon. _Tuen. ! Wed. | Thurs. |
1234

1235) 1235 123 & 123 4 (24| 4 |1RK| o
PO | DU, DL L, L | LI | | DAL | PG [P T,
F SN I PR T I Pl LT ) O T
7014 8215182  RO141840¢ B LG (86 14 8.
0773 e L T4k 744 |76 3517
F0 45 0015 73 4 Vg 74
707 60 72|74 7344
7015 B 15 7a (w4 77 1id 173
e it
17184 70 g .
34 ?I!’:i 74|25 75
74 |78 |70 475
2134|7414
7

72
73
B 1y 00 68 #

72 71
¥1 6014
L]
01 62
Ho g G

Nov. 14
to
Nov. 20.

d- i,

al.
B4 15
705

Sk

Dec ~Jan:|....
Jan.-Feb_o|..

Feh.-Meh.| .
Meh . -Apr, |- .-
Apr.-Mag.|.
May-dune |.
Junesiuly |-
July-Aug.
Aug.-Sep.
Sep.~et .
Qet.-Nov.|-

e N
oo
11

S I SIrata
- o
w

e

e

e

-
R
e R e e

Q:_‘

] mm ol ngag:
P

(13 f
50 b4 58 44
Bols B4 M

=
o=l

8744

— e ———
BREADSTUEES.
Friday, Nov. 20 1908,

Prices for wheat flour have shown few changes of import-
ance during the week. Tradingin the local market has been
on 4 restricted seale, few buyers being disposed 1o purehnse
on any other than a hand-to-mouth basis. At the large
milling centres af the Northwest and the Houthwest there
has been some falling off in the demand, though in the
agerogate a good business has been done of lnte. With-
drawals on old contracts nt the Nortliwest havae heenliberal,
and the output of the mills has continued in excess of the
production at this time last year. Corn mieal has beert quiet
and steady.  Rye flour has been quiet and casy.

Wheat has see-sawod within o very moderate range of
values under the intluenee of conflicting factors in  the
eneral situation. The droughtin Argentina has been broken
hut drought still prevails in this country. The ecash tnfdl‘,
both domestic and foreign, has been quiet, and the receipty
have been running a.good deal alead of those of [ust year,
sartly under the stimulus of the rocent advance in prices,
T'he foreign markets have been lukewirm towards bullich
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interests; though, on the other hand, they have not deelined
muth. Harvesting is under way in Argenting. In =ome
cases estimafes of the exportable surplas of that countiy
have been increased to 112,000,000 bushels. Speculation
has been less confident on the bull side, owing largely to
three things: first, the breaking of the drought in Avgentina:
second, the lack of any considerable export demand: and
third, the lnrgeness of the receipts at the West. On the
ather hand, however, the drought in the Southwest, it isin-
sisted, will lead fo a large déercase in the acreage. It is also
worthy of remark that some of the ostimates of the export-
able surplis of Argenting, =0 far from being 112,000,000
bushels, as some say, or even 104,000,000, as others put it,
are only 83,000,000 fo 93,000,000 bushels. That would
make a sharp contrast with the total during the prosent
season of approximately 186,000,000 bushels: ™ Even if it is
cut: down to 112,000,000 ‘bushels, the deereass might, con-
ceivablyy prove to be o very important factorin tlie muking
of prices, at lenst for a time. If the fotal is to be slmost
cut in half, ns an estimate of 8§3,000,000 bushels would slg-
gost, then, it is argued, not without reason, that the effcet
would probably be' still more marked. And the world's
stocks, 1f is worth while {o notice, decrensod for the weelk
some 675,000 bushels in contrast with n considerable in-
crease for the corresponding period last year.,  Some reports,
too, insist that & further teduetion of approximately 22,-
000,000 bushels will' have to be made in the estimate on this
year's yield of Argenting. To-day prices were firmer in the
muin, owing to reports of a brisk eash demuand at the North-
west, bullish Argentine reports, biettor eables than oxpectod,
dry weather in the Southwest and goeneral buving.
DATLY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat.  Mon. Tues. Wod, Thurs! Fri.
R L
\Jrh‘itfwﬂvrﬂr;' T ElevaLor. YA aT s llﬁin}' 11485 115%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat,.  Maon. Tues.. Wed, Thirs. Fri,
Desember dellvery In elevntor--- 10314 10255 103755 103% 103 BE 10434
May dellvery In elayvitor. - L1075 107 10836 1085 10755 108 3%
July dellvery In elevator. J0E34 1010 10230 1020 10215 1023
Indian corn futures have shown some irregularity, but the
tone during much of the week has been firm.  Farmers have
manifested more disposition to soll at timesin eortain soe-
tions, but the attitude of moest of the country has been to
sell only sparingly. Therefora the reeipts have continued
on a digappointingly small gcale and the cagh market has
rulad firmn,  Unfavorable husking reports have been reecivid
of late und stroug Chicage intercsts have given thy market
support at times. Loading ensh interests ot the West are
believed to be friendly to the long sidé” and 1o have aeonimne
lated eonsiderable holdings of December.  Other cash inter
ests have sold.  Ta-diy prices were firmer on bullish husking
reports, strong cables, o fivm and active eash market at the
West, buying by cash interests, light country offerings and
covering of shorts.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat, Man. Tues. Wed. Thurs. Fri.
RN i S 2 e bt e s . 1 il 7244
Decembar dellvery In elevator. &) 72 724 Til
May dellvery In elovitor. . . . WK 70HM 1M 1Y
DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sat.  Mon, T, Wad. Thurs. Fri,
628 023§ 033 08% 6355
B2y B2y 43 63 0334
0115 6215 G2)§ o2y 6254
Qats for fubues deliveryin th Western market hivve riiled
firm, though there have been no marked clinnges in prices.
The roceipte have incressed at times, only, however, to
diminish again, and the cash market at thie West hag been
strong, with a fair shipping demand from the Host, Leading
cash mterests have sold rther frecly at times, bat eommis-
sion houses have bought, and there has been more or less
seattered covering of shorts.  Tosday prices were irmor with
the regt of the list,  Cash interests bought and shorts coyv-
ered.  The reeeipts were light and a goodRshipping demand
was reported at the West.
DAILY CLOSING PRICES OF OADS IN NEW YORK.
5 St Mon, Tlies: Wed. T'hurs,
(DVXOOLEN 1S54 8334854 BaJE6d BINDd  B3M4end
‘\])“}_‘.Q“‘[I}-
U036 10886 145714 6814-5714 65346-07 3¢ B535-5716 BBI5-0814 55145814
DAILY CLOSING PRICES OF OATS IN CHICAMD, ;
Sat,  Mon, Tues, Wed, Thurs, Erf,
B3 A8 40N ADN g D0y
May-delivery Inelovator .- . 2202 51 B0 813 osrdg ol
Julys dellvery In elevator- . ___dfits 465 dodg A63%  40ls A05g
The following are closing quotations:
FLO I,

2 8475 | KKnudas stralghts. .,
S 3 601 Hlended elears. .-
425 | Hiended patents,
A ) B AT T
& 7:;' Buckwhedr flonr.. -
e B0 Gmhant Nour
G | ?ﬁ[(furn meal
GHRAIN,
Whent, per husy, — Corn (new,
NUDUWUE N6y N2 m
N. Duluth, No, 2., ... ] 117 No¥2yellow <
R Wineee, No. 2. . 3 No. 2 while
ard " i Rye, per bhiigh==
Qats, per high, — Nov2 Western. .
Natural whlee, _ - State b Jersiny
No, pomixedUoo. oo sdeg @0l | Bacley —Mialting .
Naturalwhite clipped 6504 w 584 Fredine
For other tables usually given here, see pige 1336,

December dellvery In elevator
Angr dellvery (n elevator. - . =all
July delivery inelevator- - ..oo... 628

Fri.
83 15-04

Deeember dellvery In elevittor

Low gty
Seeand clewm_

ars -
Strnlilits
Patent, spriug
Patent, winrer
Kanaas clears

-84 85 0 35 00
Lao .

Namlial,
Nominal,

64 0 85

o 7045
Nomial

- 65 L7
GO 6

THE DRY GOODS TRADE.

New York, Friday Night, Nouv. 20 1908,

In practically all divisions of the market there has been
steady and substantial improvement during the past week.
The stronger tone which developed after the election has
been well ‘maintained, with a still ffmer tendeney in some
lines, and while eonditions are bevoming more seitled, and
bhere is less tonsion in the market us a whole, the demaried
for goods has continued lavge and trade has broadened pur=
coptibly. As for some timé past, cotton goods have been
relatively more active than other Hnes, and there has been
somewhat freer purchasing of the formet, both for nesreby
and future requirements, It is noteworthy, however, that
in some quarters buyers of cotton goods are now disposed to
opeérate alittle more conservatively, not that they donbt the
permanency. of the higher values already established, or
that they have revieed their views as to prabable require-
ments, but beeanse they are coming to realize that thefr own
activity may serve to foree prices higher; on the other haned,
considerable business is being tendered, esp cinlly on bleached
coltons, in anticipation of still further advanees, and leading
jobbers have been covering spring réquint ments on a som-
what larger seale.  In the men's wear trade, agonts handling
lines of warsteds are much encouraged by the duplieates that
are being reecived on spring lines; and they report an im-
proved outlook for the fall season; the demand for spot goods
his, apparently, not been checked by recent advancos.
There has been some betterment in dress zoods, but this
division of the market has responded slawly to the imiprovecd
conditions noted in other divections, and busiiese hias been
unevenly distributed, Trde in spring silks is active, with
the prospect, necording to agents, for a full season's busi-
ness on both fanev and staple lines.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Nov. 14 were 10,493
packages, valued at 8528300, their destination being to the
points specified in the tables below.

~1008-—— ——1807.

New York to Nov, 14—
Great fDritaln

Other Furnpe
Ching

Week.
11

a0
- wniy B0

o Y e e g

Central Amerlen -
South America. ... 78
Other countries. . 23,052

1,600 157,813

4
o-.21,014

Total. ... .. ceeo210,403 171,518

The value of these New York exports sinee Jan. 1 has boen
S10,660.9564 'in 1908, against 39,643,206 in 1907,

Domestie eottons have been ardered somewhat more freely
for this year's ghipment, and in various quarters them is a
growing disposition to cover future needs, Bleached goods
ot wide shoetings, especially, have moved in large valume,
the recent advanee in sheetings causing no abatement in
the demand, Certain tickets of fne dress ginghams for
spring are reported ns well sold up, and substantinl orders
hive been placed on staple ginglinms.  Colored eottons ire
very firm, and some leading mills are said to be undoer orders
well info next year. Ordera for printed goods, espueinlly
from the West and South, have reached large proportions
in the aggregnte; bordar effects have continued 4o fgure
prominently in the demand, but intetest in othep stylesisin-
creasingy  Linings ure active, both for the current season
and for spring, partieularly sateens, with n firmer tanduney:
numerouy complpints are being made about slow deliverios
by finighors,  Miscellancons export tracde has been only fair;
some gales of standard drills have heen made for shipment
to India, but business with the Far East has been interrupted
by developments following the death of the rulors of China,
The print cloth nuirket has ruled active and strong; itis re-
ported that bids of 31{c. lave been declined [or rieglars
on contract, whilo sales of 28 inch G4x60s are noted af that
fignire for shipmentin the early !mrt. of 1900,  Standard wide
goods arva quoted at 4%e.. or Ye. higher than a week ago,
with domand steady.

WOOLEN GOODS, —The primary market for dress goads
shows little change. As already siated, business hos con-
tinued to be distributed uneyenly, some prodycers biing well
sold up'whild others roport trade as unsatisfactory. Soeond-
ary distributers have bétn oporating more frecly, and stock
goods haye again' been in fair request.  Faney piece dyes
hava been taken in o satisfactory manner for prowpt ship-
ment; staple worsteds have also moved well; and there has
been somo further improveoment in the demand fop spring.
Broadeloths huave eontinued in' good request, but the: diffi-
culty of seeuring doliveries as desived has eansed buvers to
tike more interest in other fabries.  In men's weal lines,
ngents have revvived further duplieates on worsteds for
spring, and there has been sn active eall for light-weight
averenatings ‘in popular shades for: prompt shipment. A
firmer tendeney is noted in certain lines of light-weight
suitings and woolons, some faney woolen goods for men's
wear having been advanced 215¢. to Go, a yird,

FOREIGN DRY GOODS.—Tmported deess gaods, espe-
cially Tight-welght worsteds of medium and light grades,
antl fangy silk piece goods have been in netive demand, with
o lirge volume of business put through. Linens taken in
goOd qualitity for both immodiate and spring shipments,
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BTATE AND CITY DEPARTMENT.

News ltems.

Alabama.—HResult of Vole on Constitutional A mendments,—
Returns indicate the defeat on Nov. 3 of the two constitu-
tional amendments relating to formation of new counties
and the election of Senators and Representatives; also the
time of holding Legislative sessions. A favorable vole was
polled on the smendment relating o the construction of
public roads. Bee V. 86, p. 679. The vote, furnished by
the Secretary of State, is as follows:

27,0156 “'for” to 473561 “agalnst' on the amendment rulm.tnﬁ to the electlon
of .‘:iiu-urnmrs and Representatives and the time of holding Legislative
Bussiong.

40,286 “for' to 45,181 “agalnst’ the amendment relating to the formation
of new countles,

15,704 “for' to 26,406 “*hgalnst'” the amendment relating to the constrictipn
of public roads.

Florida.—A mendnents to State Constitulion  Defeated . —
The indieations are that the three proposed wmendments to
the State Oonstitution submitted to o vote on Nov. 3 were
defoated. One of these relates to salaries of certain judges
and justices, another to the establishment of eourts, and a
third, which was given in full in V. 86, p. 870, provides a
special tax for the support of certain State institutions.

Tllinoia. —A mendment ta State Constitulran Adopled.—1t is
understood that the Nov. 3 eleetion resulted in favor of the
amendment to the State Constitution relating to the IHlinois
and Michigan Canal, As previotusly stated, the amendment
anthorizes the Legislature to provide for the issuance of not
excoeding 20 million dollars’ worth of bonds, to bear not more
than 4%, interest, to construct a deep waterway eanal from
the plant of the Sanitary Drainage Distriet of Chieago, at or
near Lockport, in Will County, to & point at or near Utica
in La Salle County, and to ereet, equip and maintain power
plants, locks, bridzes, dams and sppliances snituble for the
development and utilization of the water power. This
amendment ig printed in full in V. 85, p. 1284,

Kansas, —Constituttonal Amindments Defeated.—The (wo
proposed amendments (o the State Conssitution relating to
the disqualification of judgoes to hold certain offices and to
the compensation of members of the Goneral st bly
were defeated, it is understood, at the Nov. 3 cléction.
See V., 85, p. 1534, whero the last-mentioned amendment was
given in full.

Michigan,— Conslitutional A mendment  Voled.— Judging
from the returns received, the proposed Consfitutional
amendment relative to the taxation of property by a State
Board of Assessors carricd by a large majority. See V.
856, p. 1534,

Minnesota.—Defeat of Canstitulional Amendments —The
Nov. 8 slection resulted in the defeat of three proposed

amendments to the State Constitution., They related toy

the payment by the State of damages to growing craps by
hail and wind: the exemption of church property from taxa-
tion,and n tax levy for construction of roads and bridges.
The first two were givon in V. 85, p. 12589, and the other in
V 87, p. 1189, Althoueh the indieations are that the fourth
amendment relating to the qualifications of superintendents
of county schools (V. 85, p. 1281) nlso failed to secure a
majority, the returns up to the present time muke this a
little doubtiul.

Nebraska.—Constitutional Amendments Adopted —The re-
furns received to date (Nov. 13) indicate the adoption of the
two amendments to the State Constitution dealing with the
alection of judges of the Supreme and district courts and
making o change in the requirements as fo the investmentof
the educstional funds of the State. See V. 85, p. 817.

Ohio,—A mendments to the State Constitulion Defeatod. —
Although the offiein]l vote is not available, it is practically
gertain that the three proposed constitutional amendments
were defeated on Nov. 8. These amendments related to the
method of passing bills, to finance and taxation and to a
change in the period for holding fhe regular session of the
goneral Assembly, The latter two were given in full in the
“Ohronicle” of July 11, page L1L

South Carolina,—Constitutional Amendment Adopted. —The
proposed. amendnient to Seetion 7 of Article 8 of the Con-
stitution, relating to municipal bonded indebtedness (V.
87, p. 1039), is understood to have earried at the Nov. 3
election.

South Dakota.—Amendments to State Conslitution De-
feated —The two propoesed eonstitutional amendments in-
ereusing the salary of the Attorney-General and changing
the provisions of the Constitution in regard to taxation,
were defeatod by the voters on Nov. 3. Sce V. 86, p. 681,

Toledo, Ohio,—Bonds Declared Valid by Circuit Court.—
The Cirenit Court on Nov. 14 affirmed the decision of Judge
Brough in the Common Pleas Court (V. 87, p. 1194), uphold-
ing the legality of the $525,000 4149, bridge bonds sold in
August,

United States.—O/fering of Panama Canal Bonds.—Sub-
seriptions will be received on or before Dec. 5 by George B.
Cortelyou, Secretary of the Treasury, for 330,000,000 27,

old coupon or registered Panama Canal bonds. The
reasury eircular inviting subscriptions will be found in full
in our editorial columns on a preceding page.
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Bond Proposals and Negotiations this week
have bean as follows:

Ashburn, Turner County, Ga.—Bond Flection.—We dare
advised that an election will be held to vote on the question
of re-offering for sale the $10,000 5%, kold coupon school
bonds offered without suceess (V. 87, p. 889) on Aug, 12.

Ashland, Jackson Oounty, Ore.—Bond Offering.—FPro-
posals were asked for until 8 p. m, yesterday (Nov, 20) by
M. F. Eggleston, City Recorder, for the following honds:
$47,600 4 15 % electele-llght bonds, Macurity $2,500 yearly on Sept. 1

froim 1011 to 1020 Inclusive.
30,000 4 5% elcotric-llght bonds dated Nov. 1 1908,  Maturity Nov, 1
1928, $16,000 subject to call nfter Nov, 1 1018,
_Denomination $500, Interest semi-annually at the City
Treasurer's office or at some designated depository in New
York City. The result of this offering was not known to us
at the hour of going to press. These bonds were offered but
not awarded on Oct. 15.

Belle Plaine School District (P. 0. Belle Plaine), Scott
County, Minn,—Bond Sale.—This district on Nov. 16 sold
the 86,000 5%, coupon refunding bonds deseribed in V. 87,
p. 1313, to the First National Bank of Shakopee at 102,875
and interest. Following are the bids:

Plist Wat. Rank, Shakopee_$0,172 50 | Kane & Co., Minneapoll 6,060 75
Stite Bank, Uelle Plal - 6,160 00 [Minnesota Loan lis! '[‘F?J!Ls o
Hardware Dealors® FI - Co., Mioneapolls. - .. 6,035 00
surpnee Assn,, Minoeap. 6,101 6015, A, Kean, Chicago. - . 6,000 00
Flrst Nat Ble., Belle Plaine 6,077 80 Lfolin P, O'Hrien, Hoston. _par & int.
Wells & Dickey Co,, Mlane- {Mion. Seandinavini l'ccl'lu!
AHOlN: S s a e P i 0,006 00 |y Assn,, Red Wing. .- = par

Maturity part yearly on Nov. 14 from 1909 to 1918 in-
clusive,

Bergen County (P. 0. Hackensack), N, J.—Bonds Au-
thorized —This county hns authorized the issuance of $158,-
000 bridge bonds.

Blandiord Special Fire District (P. 0. Blandford), Hamp-
den County, Mass.—Bonds Authorized.—I1t is stated that on
Novy. 7 this distriet voted to issue $25,000 49 water bonds.

Brady, Tex.—Bonds Not Sold—Bond Olfering.—Up Lo
Nov., 17 no award had yet been made of the $20,000 5%
10-40-year (optional) ecoupon street-improvement bonds
olfered on Nov, 2 and deseribed in V. 87, p. 1189, Proposils
will be received at any time, A. R. Crawford is City See-
retiry.

Buffalo, N. ¥.—Bond Sale.—On Nov. 20 the $200,000
20)-year sehool and the $100,000 1-20-year (serial) water-
refunding 4%, registered bonds lil—".‘:‘:(‘!l'il)(:g in V. 87, p. 1313,
were awanrded g follows: The former issue to the Bullalo
German Insurdnee Co, at 102,81 and the Iatier issue to A, B.
Leach & Co, of New York City at 100.65. Twenty-two
hids were received.

Oanton School District (P. 0. Canton), Ohio,—Bonds
Voled—Bond Offering.—The election held Nov. 3 (V. 87,
p. LL1O) resulted in o vote of 6,618 “lor' to 2,892 “againgt’’
the issuanee of the $22.500 bonds for alterations and fire-
pseapes and $37,500 for building additions to the school.
These securities carry 4% intorést and mature in 1928,
Proposals will be received until Dee. 15. W. €. Lane is Clerk
Board of Education.

Clarkesville, Habersham County, Ga.—Bond Sale.—The
$5,000 59 20-year stroot-improvement bonds swhich failed
to sell on Sept. 15 (V. 87, p. 961) have been taken at par by
Saunders & Phillips, contractors, of Clarkesville, in pay-
ment for work performed.

Coitgyville Township (P. O, Station A, Youngstown),
Mehoning Gounty, Ohio.—Bond Offoring.—Jamoes 8. Palmer,
Township Clork, will offér at public nuetion at 10 a. m.
Dee, 7 520,000 4149, coupon rond-improvement bonds.
Authority, an Aeb of the General Assermbly passed April 22
1904, a3 ‘amended April 9 1908, Denomination $500.
Date Dee. 1 1908, Interest July 1 ata bank in Youngs-
gown. Maturity $10,000 on July 1 in each of the years
1032 and 1933, Bonds are tax-exempt. Certificd check
on some bank in Youngstown for $1,000, payable to the
Township Clerk, is required. Total debt, including this
jssuc, $82,000.  Assossod valuation $2,000,000.

Columbus, Ga.—Description of Bonds.—The $250,000
414%. wold coupon refunding bonds nuthorized by the City
Council on Nov, 4 (V. 87, p. 1804) will be dated Jan. 1 1909
and mature Jan, 1 1930, Denomination $1,000. Interest
semi-annually at the City Treasurer’s office. Bonds are
free from all taxes.

Oorlett (P, O. Station D, Oleveland), Ouyahoga County,
Ohio,—HBond Sale.—The $2,017 Blectric Street and the
£8,517 Windfall Avenue 5% coupon sewer nssessment bonds,
deseribed in V. 87, p. 1190, were awarded on Nov. 11 to the
First National Bank of Cleveland for $10,931 (103.768) and
peorued interest. The former issue matures on Sept. 15
as follows: $500 in 1011, $517 in 1014 and $1,000 in 1918;
while the latter issue matures on Sept. 156 88 follows: $500
{n 1909, $500 in 1910, 8517 in 1911 and $1,000 yearly from
1012 to 1018 inclusive,

Corona, Riverside Oounty, Oal.—Bond Llechion.—Ac-
cording ta reports, the City Attorney has been instructed by
the City Trustees to Prepare an ordinance for an election
fo vote on the issuance of $90,000 bonds.
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COuyahoga Oounty (P. 0. Cleveland), Ohio.—Note Sale.—
The $12,007 and the 849,000 5% River Road No, 2 im-
provement notes offered on Oet. 31 (V. 87, p. 1190) have
been gold to Otis & Hough of Cleveland .,

Daytona, Volusia County, Fla.— Bonds Voted —The elec-
tionlield Nov. 16 resulted inn vote of 50 “for’! to 10 “against”
the proposition to issue the $35,000 5% school-building
bonds mentioned in V. 87, p. 1255. Maturity April 1 1929,

Decatur, Ga.—Descriplion of Bonds.—We are informed
that the 815,000 water and $15,000 sehool 8% B0-yenr
bonds disposed of on Nov, 4 to J. H. Hilsman & Co. of At-
lanta at 103—a basiz of about 4.81% (V. 87, p. 1255), are
in denominations of $500 and are dated Jan. 1 1909, Inter-
est semi-annual.  Maturity Jan, 1 1939,

Denver, Golo,—Band Elsclion.—It is reported in local
papers that an eleetion will be held some time next spring
to vote on the question of issuing bouds to purchase 120
acres of State land to conlarge City Park. Tbis further statoc
that the city has a contract with the State to purchase this
land at 81,000 per acre.

East Rochester, Monroe County, N, ¥.— Bon Offering,—
Praposals will be received until 8 p. m. Nov. 24 hy Emory
D). Lapham, Village Clerk, for the following 497 gold coupon
bonds:

102,500 bonds for the kur(:rmsc of the water-works systam belonging to
the Despateh Water Co.  Donomination 34,100,
45,0000 honds for the purohase
_Sewiage & Reduction Co,  Denomination $1,400.
0,600 sewer-extenslon bonds,  Denbminstion 260,

The above bonds will be dated Dec. 1 1908. Tnterest
annually at the National Bank of Commerce in Rochester,
Ma turity one bond of eagh igsue yearly on Dec. 1 from. 1913
to 1937 inelusive. Certified chicek or bank draft for 5% of
the bonds bid for, payable to the Village Treasurer, is re-
fuired.

East Troy, Wis.—Bond Sale—An issue of 83,500 3149
witter-works-extension honds offered on Oct. 5 was awnrded
to Willinm Kueeligr and G, A, Mulam. Denomingtion $500.
Date Oct, 1 1908, [Interest payable in April, Maturity
from 1912 to 1018 inclusive,

El Centro, Imperial County, Cal.—Bond Offering.—Pro-
posals will be received until 6 p.om. Dee. 8 by . G. Havens.
Uity Clerk, for §40,000 5% septic-sewer bonds.  Denomis
nafion §1,000. Intorest May 1 and Nov. 1. Maturity
S2,000 yedrly on Nov. 1 from 1909 to 1928 inclusive,  Cerbie
figed eheck for 5%, of bonds bid for, payable to the Uity
Tregsurer, is required.

Elicton, Huron County, Mich,—Bund Sule.—On Nov. 10
Chag. H. Coffin ol Chicipo was awardad a 50,000 10-20-yoar
(optional) water-works bond at 100,10 for 5lss.  The fol-
lowing bids were received for Ok,

< B Hole & Co., Clileago- 56,041 |John Nuveen & Co,, Ohleago

LD

0,006 |W. A, Hamiln & Co., Detrolt.
6,000 | Natlonal Bank of Flint

Interest annual.

Ellaville, Schley County, Ga.—Bond G(fcn‘ng.—l’rnlmsalﬁ
will Lie received until 12 m, Nov. 23 by the City Council for
#3,000 5%, water bonds, Denomination $500. Interost
annual, AMaturity $1,500 on Jan. 1 in each of the yeirs
1917 and 1922, “The eity has no bonded debf at present.
W. O. Murray is Mayor and ¢, L, B tile, Recorder.

Elmwood Place (P. 0. Station P, Cincinnati), Ohio.—
Bond Offering.—Proposals will be received until 12 m.
Dee. 2 by Andrew I}nimmn. Village Clark, for $25,000 5%
publie-hall and public-office-builtling  bonds. Authiority
Sections 2835 and 2837, Revised Btafutes. Interest somi-
annual,  Certified c¢heck for $500, payable to the Village
Treasurer, is required. Accrued interest to be paid by pur-
chasor, Bonds will be delivered within ten diys from time
of uwird, :

Elsberry, Lincoln Gounty, Ma.—Hond *Sule.—The Wm. R.
Compton Bond & Mortgage Co, of 8t. Louis purchased £10,-
000 5% Id-year (average) electric-light bonds on Nov. 5
atl par and seorued interost plus the eost of blank boneds.
Denomination '$600, Date Nov. 1 1908, Intorest somi-
annual.

Enterprise, Wallowa County, Ore.—Bonds Not Sold.—The
City Recorder informs u§, under date of Nov. 7, that no
disposal g yet been made of flie 830,000 5% 10-20-yenr
(optional) water-works bonds offered on Oct, 20 and de-
seribed in V. 87, p. 1041,

Erie Township (P. O, La Uarne),
Bond Offering.—Proposals will be recoived until 12 m.
Nov. 25 by Chas. H. Fritsche, Township Olerk, for 84 000
5% coupon bonds. Authority Section 2835, Revieed Stat-
utes.  Denomination 81,000, Date Noy. 23 1905, Inter-
est semi-annually at the Township Treasurer's office. M-
turity $1,000 yearly on Nov. 23 from 1918 to 1921 inelusivis,
Bonds are tax-cxempt. Certified check for 59, myable to
the Townghip Troasurer, is required. Bonded r]r_-[vt. inelud-
Ing this issuc, $8,000. Assessed valtiation $433,400.

Escambia County (P. O. Pensacola), Fla.—Ronds De-
feated —The proposition to issue the . $200,000 good-road
and bridge bonds mentioned in V. 87, p. 406, was defeated
at, the election held Nov. 12.

par
par

Ottawa County, Ohio.—

of sewers belonglng to the Despatch,

Fairmont School District No. 19 (P. 0. Fairmont), Fill-
more Oounty, Neb.—Bond Offering.—Proposals will be
received until 8 p. m. Dée. 1 by C. AL I, Ho mes, Seeretary
Board of Behool Trustecs, for the $27 500 2% coupon seliool-
building bonds voted (V. 87, p. 181), on May 11.  Authority
an Act of the Legislature approved Fely, 20 1879, Denomi-
nation $500. Date JJuly 1 1908, TInterost semi-annually
in New York City or at the County Trensure affice. Ma-
turity July 1 1928, subject to call, however. as follows:
$2,000 yearly on July 1 from 1913 to 101 7inelusive,and all
alter July 1 1918, Certified ohcck [or 192 of bid is required
Official cireular states that thore hus never been any default
in the payment of principal orinterest.  This distriot has no
debt at present. Assessed valuation 320,000, Bonds will
be delivered as follows: 812,600 on Jun. 2 1909 and 315,000
in blocks of 85,000 at such times as the board shall elect,
but not later than July 2 1000,

Fayette, Jefferson Oounty, Miss.—RBonds Voled.—A vote
of 49 “for” to 14 “against” the fssuance of $3,000 light and
water-plant bonds was the result, it is reported, of an elec-
tion held Nowv. 10,

Fort Morgan, Morgan County, Oolo.—Bond Sale.—Jamos
H. Caugey & Co. of Denver have been awarded $8.000 69
20-year sewer honds at 97 and interest. Denomination
$600, Date May 1 1908, Interest semi-annusl.

Franklin, Xy.—Bonds Voled.—The general election re-
sulfediin favor of the praposition to issue $20,000 bonds for
the eonstruetion of sewers,  The vote was 3905 ' for'’ to 57
*against.'" See V.87, p. 829,

Fruitdale School District, Alameda County, Cal.—Bonds
réfused —According to reports, the $100,000 59 1-201-year
(garinl) school-building bonds awnrded on Sept. 28 to the
First, Notional Bink of Oakland (V, 87, p. 962) have been
refused by that institution on the grounds that there wis an
arror in the call for the elecfion.

Glendive, Dawson Oounty, Mont,—Bond Qffering.—
Proposals will be received until 10 a. m. Dew. 7 by the City
Clarle  for the £15.000 6% coupon water-extension bonds
voted (V. 87, p. 1191) on Oct. 19. Authority page 220,
Laws of 1807.  Denpminution 81,000. Date Jan. 2 1000
[nterest semi-annually in Glendive or Now York City. Bonds
ire tax-excempt.

Grand Forks, N. D.— Warrant Offering.—Proposals will he
received up to Dee. 15 by W, H. Alexander, City Auditor,
for “875,000; more or less " 79, coupon paving assossment
warrants. Denomination $1,000, Interckt annual.  Ma-
burity 55,000 yearly on Jan, 1 fram 1914 to 10928 inelnsive.
Certified check lor 5% of bid is required.

Warrants Not Sold —All bids reocived on Nov, 2 for the
B100,0004 more or less" 79 coupon pavinge assessment
warrants deseribed in VO 87, p. 1191, wern rejected.

Grant's Pass, Josephine County, Ore,— Bonds Defeated . —
Ab a recent eleefion the voters defentod o proposition to igsue
394,000 Rogue River water-plant bonds.

Harrison Oounty (P, 0. Gulfport), Miss,— Bond Offering.—
Prnposn.ls will be reecived until 12 m. Dee. 7 by thé Board
ol County Suporvisors, I'. 8. Hewes, Clerk. for §10,000 59,
honds to purchase n eonviel farm and equip the same.
Denomination $100. Date, day of issusnce. Interest ane
nually at the County Treasurer's office,  Maturi ty 25 yoars,
subject to call after 5 years. An unconditional certified
check for 8500, made payable to John Searborough, Pregi«
dent Board of County Supervisors, is required.

Horrison Oounty (P, 0. Logan), Towa.— Bands
The  question of igsuing $100,000 court-house
defented at the election held Nov. 3.

Haverhill, Essex County, Mass.—Bond Offering.—Pro-
Etlwtls will be received until 10 o, m. Nov, 24 by Arthur T,
dcohs, City Treasurer, for $58,000 4%, soupon honds, De-
nomination $1,000. Date April I 1908. Interest semisin-
nually at the First National Bank in Boston. Maturity
April'l 1918, The genuineness of these bonds has been cer-
tified to by the City Trust Co. of Boston, who will further
cartify that the legality of the issue hag been approved by
Story, Thorndike, Palmer & Thaver of Boston, a copy of
whose opinion will be delivered ta the purchaser,

Haverstraw, N. Y.—Hond ()Ht'nfu?.—~I‘mpnmls will be
received until 2 p, m. Nov. 25 (date changed from Nov. 23)
hy the Board of Village Trustees, Henry I, Darf, Clerk, for
870,000 coupon sewer bonds at not exceeding 5% interest.
Denomination $2,500. Date Jan. 1 1909, Interest semi-
annually at the People's Bank in Haverstrasw, Maturity
32,500 yearly on Sept. 1 from 1810 ta 1937 inelusive. Bonds
ure free from all taxes, 'This village hias no debt at present,
Assessed valuation $2,383,475,

Hawkingyilla Oounty (P. O, Rogeraville), Tenn,—Bond
Sale.—The $40,000 49, road-improvement honds offered
without success on May 22 (V. 86, p. 1359) were disposed of
at IS:JPSQ“ Oot. 20 to Duke M. Farson of Chicago. Date Aug,
1 1908,

Helena, Mont.—Bond Salé.—On Nov. 16 the $600,000 5%
gold water bonds deseribed in V. 87, p. 1042, were awarded
to the American Light & Water Co. of Kansas City, Mo.,

Defeatod,—
bonds was
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for 604,600 (100.706) and interest. A bid was also re-
epived from Weil, Roth & Co. of Cinecinnati, offering 3604 -
500. Maturity on Oct. 1 as fallows: §100,000 in each of
the yoars 1918 and 1923 ane $400,000 in 1028,

Henrico County (P. O. Richmond), Va.—HBonid Election.—
An eleetion will be held Jan. 21 1909, itis stated, to vote on
the question of issuing the 300,000 road-improvement
honds mentioned in V.o 87, p. 182

Hollister School District, Benito County, Oal.—Bond
Sulé —On Nov. 2 the 52,000 59 bonds offered on that day
(V. 87, p. 1191) svere awarded to the Farmers' & Merchants'
Bank of Hollister at par.  This was the only bid reccived.
Denomination $200, Date Jan, 1 1009, Interest semi-
annual, Maturity 1919,

Hornellsville School District Mo, 7 (P, 0. Hornell), Steuben
County, N. Y.—Honds Voted.—A proposition to issus
$30,000 49, school-building and site-purchase bonds was
favornbly voted on Nov. 10, Denomindtion $1,000. Date
Jutl, 1 1900, Intorest semi-annual. Maturity 32,000 yoarly
on Jan. 1 from 1914'to 1928 inclusive.

Huntaville, Ala.—Refunding Bonds Authorized . — Nash-
ville, Ténn., papers state that ot the mecting of the City
Council on Nov. 4 thd Mayor was authorizod to fund 25,000
of 6%, bonds.  Ten thousand of fhese bontls are now due and
the others matire in fen yoars, the city having the option to
take themup. They will be replaced with 5%, bonds.

Tmperial Valley Union High School Digtrict (B. 0. Im-
perial), Imperial County, Oal, —Baond Fleetion Proposed.—
The School Trustees have bean potitioned, it iz stated, to
hold an election for the purpose of deciding whether or nof
fiat loast $40,0007 school-builtling bonds shall be igsued.

Jackeon, Tenn.—Bond Offering.—Proposals will be re-
soived until 12 . Noy. 27 by €, E. Grifin, Chairman Finunee
Committee, for 3 5% coupon refunding railroad-pid
bonds, Authority Ghapter 564, Acts of the Lomislature of
1907, Denomination $1,000. Date Jan. 1 1909, [nterest
semi-annually at the Becond Nutional Bank in Jackson.
Maturity Jaf. 1 1920, Certified chack for 1,000, payable
to the Mayor and Aldermen, is required. Offieinl civcular
states that there has never been any default in the payment
of principal orinterest. Bonds are exempl from taxation,

Rutztown, Berks County, Pa,—Bonds Not to be Offered
at Present—We are informed fhat no steps will bo taken
in regard fo issuing the §7,000 49 horough and firc-lall
bonds voted on Sept. & (Vi 87, p. 801) before next spring.

Lewis Oreslk School District, Oal.—Rond Sale.—Wg have
just been adyised that on July 27 86,000 6%, 5-16-year
(serial) school-building bonds were awarded to James 11,
Adams & Ca. of Los Angeles af 107.30—a basis of about
S5.095% . Denomination 3500, Date Aug. 1 1908, In-
terest annunl.

Lexington School District (P, 0. Lexington), By.—Honds
Awardedin Part,—O thi 375,000 108 30-vear sehool=building
bonds advertised ta ba sold on Alg. 6, 855,000 were awarded
on Nov, 12, according to réeports, toa Cineinnati elient of Lhe
Seeurity Savings Bank & Trust (o. at par and SO81 65 ne-
eruedl intsrest. It is further stated that the remaining
290,000 honds of this issue will not be disposed of until the
money is needed. See V. 87, p. 182, for a description of
these seonritics. .

Y.ockhart, Tex,—Descriplion of Bonds.—'The City's Beera-
tury advises ws that the 325,000 59, 40-year jail bonds
awardod Qet: 17 to H, N. Swain of Dallagat 101.20 (V. 87,

1192) are in denomination aof $500 each, and that the
iiiferest on bhe game is payable in January and July.

Lockridge Independent School District (P, 0. Lockridge),
Towa.,—Bonds Valed —The eleotion held Oct. 2% resulted
in favor of the question of issuing the $3.000 10-year school-
hotise honds at not exceeding 6% interest, mentioned in
V.87, p. 1042, We are advised, however, that thiése bonds
will riot, be placed on the morket until about May 1 1909,

TLogan Oounty (P. 0. Bellefontaine), Ohio.—Bv nd Offering,
—Proposals will be received until 1 p. m. Nov. 25 by Wi §.
Jones, County Auditor, for $19,000 414% diteh bonds,
Authorily Sections 4481 and 4482, Revised Statutes, and
lnws amendatory snd supplementary thereto. Denoming -
tion $500. Date Nov. 25 1908, Interest Jan. 1 and July 1
at the County Trensurer’s office.  Maturity $1 ,600 each six
morths from July 1 1909 to Jan. 1 1914 inglugive, 52,000 on
July 1 1914 and 82,000 on Jan, 1 1915. A cash deposit of
8250, made payable to the Connty Preasurer, is required.
Delivery on or before Noy. 28 1908, Official civeulny states
there has never been any defiult in the payment of prineipal
or interest.

Long Beach, Los Angeles County, Qal.—Bond Election, —
An eleetion will be hele Dec. 15 to vote on the question of
fsguing bonds for a municipal wifer plant,

Los Angeles County (P, O. Los Angeles), Cal.—Bond
Ojfekihg  Again Postponéd.—In rogard’ to the £3,500,000
dLgor (-40-yenr (serial) gold highway bondd whieh were
to hive Been offered on Novi 9 (Y. 87, p. 1256), the Lok
Angeles Times' of Nov. 10 states that “|ln»mling Judgd
Bordwll’s décision in the injunefion auits brought to ro-
strain the Supurvisors from taling action on the sale of
the good-roads bonds, the Board vesterday morning passeil
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a resolution eontinuing until Nov. 23, at 2 p'clock, the fime
for receiving bids.”

Liila, Hall Qounty, Ga.—Bands Voted.—The issuance of
$5,000 school-building bonds maturing parf-yearly from
one to twelve yoars inelusive, has been authorized by a vote
of 23 to 6.

Mansfield School Distriet (P. 0. Mansfield), Ohio.—
Bond Ofjering.—Proposals will be received until 12 m. Nov.
24 by the Bonrd of Edueation at the office of J. I, Nelson,
Olerk, for 517,500 4149, coupon bonds. Authority Section
3994, Revised Statutes. Denomination 51,000, except one
hond of $500. Date day of sale. Interest March 15 and
Sept. 15, Maturity $500 on March 15 1920 and $1,000 cpch
six months from March 15 1920 ta March 151928 inclusive.
Bonds are tax-exempt. Bid must be uncondieional and be
made on g blank form furnished by the Board of Edueation.
Certified cheele for 109, of bonds bid for; drawn on a Mans-
field Bank and made payable to the Clerk Board of Edueation
ig required,  Bonds fo be delivered within six days from the
time of awnrd. Official cireular states there is no litigation
pending or threatoned against the Board of Eduecation: also
that there had néver been any default in the payment of
obligations.

~ Marion County (P. 0. Marion), Ohio.—Bond Sales.—On
Oct. 31 an izsue of $S11,200 5%, 6La-vear (average) Pleasant,
Hill Free Turnpike road bonds was disposed of to Hoghler
& Cummings of Toledo.  Date Nov. L1905, Interest March
and September.

On Oct. 31 the Lo Rue Banke Co. of Ly Rue was awarded
23,800 5% L5-year Linwood I'rée Turnpike bonds for $3,970
—tlie price thus being 104,473, Denominations $90; 5100,
8105, S110, 115, $120, $125, §130, S$140, $150, 8150,
$160, 3170 and $180, Date Oct. 1 19058, Interest March
and Sf_-gsi'.mnl:ur,

On Nov. L1 the $8,000 414% coupon refunding turnpike
bonds deseribed in V., 87, p. 1815, were awarded to the
Davies & Bertram Co. of Cineinnati at 101.937 and scerucd
interest. Following are the bids:

vies tertram Co., O no AL Kley
D T i 8115100 | o s & Co. Oley: 8,003 50
W, . Hekniss, Marion. ..~ 8,111 °00 |Cent. Tr, & Safe De :

Fiest National Bank, Cleve- Co., Cinelnnatl

fanid #,104 00 | Hoehler & Cummings, Tol. 8,057 50

Massac County (P. 0. Metropolis), IIl.—Bonds Defeated.—
The question of issuing the 250,000 bonds mentioned in
V. 87, p. 1042, was defeated ab the election hold Noy, 4.

Medina, Orleans Gounty, N. ¥.—Bond Sule.—On Noy. 13
the $30,000 4-18-year (serial) registered village-hall-con-
struction I,u_mnls deseribed in V. 87, p. 12506, were sald to the
Rochester Savings Bank of Rochester a8 4.15s. The other
hidders were as follows:

N .W.Harrls & Co,, N.¥.a310,087 00 Ed.Seymour&Co . N, ¥ -.b330,060.00
N.W.Halsey & Co., N.Y- 430,085 10 [('Connor & Kahler, N. Y. ¢30,425 00
WoTL Hyed & Sons, Cleve ad0,021 00 | Faysoln, Son & Coy, N Y- o3, 7570 70
Erle Co, Sav. Bk., Bull. - ad0,020 00 Oty & Hough, Clevie..- [ edb, 008 00

| k3], 050000

a For 4.258. bFor 440s. ¢For 4,505, ¢ For 54,

The above bidders also offered acerued interest in addition
to their bids. A bid for 4,205 wns also received from the
Union ‘Bank of Meding, while Edmund Seymour & Co. of
New York City also madenn offer for 4 1as, Bonds are dated
Jitly 151908,

Memphis, Tenn,—Bonds Authorized.—On Nov. 14 the
lower board of the Legislative Council p I tho ordinance
providing for the issuance of the 31,000 0 49, coupon
(with privilegze of registration) botds, o degeription of whicl
was given in V, 87; p: 1258.  As slrendy explained by us,
theso bonds will be issucd to refund o Jike smount of seetiri=
tlos of the Artesian Water Co. which wiers assumed by the
eity when the plint was pnrehased,

Miamisburg, Montgomery Oouniy, Ohio,—Bond Sale.—
On Nov. L4 the 36,080 Linden Avenue and the $16,000
Contral Avenue 4%, 1-10-yeur (serial) coupon improvement
asscssmoent honds deseribed in V. 87, p. 1256, wore awnrelid
to the First National Bank of this city at par and acerued
intorest, A bid at par was also received from Albert Kley-
holte & Co. of Cincinnati.

Minneapolis, Minn,—Bonds A whorized —Ordinanees pro-
viding for the issuanes of 250,000 trunk-line-sower-construc-
tion and $50,000 firg-cngine-liouse bonds wers passed by the
City Council on Nov. 18, These seeuritics are in addition to
the $116,200 voting-machines and 250,000 Iirvwngim'-lmum
ponds recently authorized (V. 87, p. 1257) by ghe City
Couneil.

Bands Defealed —Papers state that the eleetion held Nov, 3
resulted in the defent of o proposition to issug $500,000 bonels
fhr the construction of o municipal electric plant.

Mt. Vernon ,Westchester County, N. ¥,— Hond Offori
Proposals will be received unfil 8 p. m. Doe. | by the City
Couneil for 340,000 4159, tu-w(»ragr;-l'iis|'\U-‘iul-Wancs bonds.
Denomination 81,000, Date Dee. 1 1008, Interest seini-
annually ab the office of the City Trensurer. Maturity $20,-
000 on Dée. 1 in endh of the yoars 1948 and 1949, Corti-
fiod eheck for $1,000 is required. Bonds will be certified
to as Lo their genuineness by the Upited States Mortgage
& Trust Co. of Now York City, nnd their legality approved

by Caldwell & Reed, New York City, a copyiof which opinion
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will_be delivered to purchaser. Bonds will be deliverod
on Dee. 8 1908, A. W, Reynolds is City Clerk. Bid to
be made on form furnished by the ecity. ~Accrued interest
to be paid by purchaser. SBecuritics are exempt from
taxation.

Monroe, Green County, Wis.—Bond Sale.—On Nov. 17
the $20,000 5%, coupon street, sewer and water-works-

0
0

tata rafate

Devitt, Tremble & Co. of Clilcago at 106.45. A list of the
bidders follows:
Devitt, Tremble&Co.,Chl_$21,200 00 Ianmnce [!k:u'uum & Co,,

Ohlcago FirstNav. Bk, Monros, \Wis.

Mercantile Tr.Co.,St. Louls Trow hriidge & Niver Co.,

Hartls Trust. & Savings ‘ Chlcags. .

Farson, Son & Co., Ohlo. |'Thos. I, Holger Co., | 1

E.H RRollins & Sons, Chic. IN.W. Hnleoy & Co.. 20,978 00

Merchants' Loan & Trust :‘«\.‘m_ultn, MoNear & Moore, S0 088 00
- - - P4t b

Mason, Lewls & Co.,Chle. Well, Rath & Co., Cincln. 20,400 00

Minnesota Loan & ‘Truge seasongrgod & Ma

Co,, Minneapolls... . 21,100 00 [Mudoiph 1Kte Co.,

1o, 20,000 06
Flrst Trust & Savings (Commgrelal

Banlk, Chleago....-... 21,082 00 Maonrae, 20,175 00

Maturity $1,000 yearly on Jan, 1 from 1910 to 1927 in-

Newark, N. J.—Bonds Propozed.—The Roard of Works
proposes to petition the Common Council to authorize the
Issuarce of $100,000 water-system-improvement bonds:
Seabury of the Supreme Conrt yesterday reserved decision
on the applieation of David Meyer, 2 taxpayer, for an in-
junction to restrain the sale of 812,500,000 city bonds
had exhausted its borrowing eapacity but Corporition
Counsel Pendleton submitted figures to show that there is
o margin of $50,000,000 at the present time,
approved the ordinance providing for the issuance of Lhe
$20,000 school-building-annex bonds mentioned in V., 87,
p. 1043
the $25,000 borrowed by this city from the First Nationsl
Bank of Doston (V. 87, p. 1315) was negotiated at 3L,
“Chronicle’, Matugity March 11 1909,

Ocean View (P.0. Ind.Sta. L, San Francisco), Oal.—Bond
Town Attorney to prepare o resolution providing for the
holding of an election to vote on general-improvement bonds
to the amount of $10,000, ;
received until 5 p. m. Nov, 23 by Geo. Hess City Clerk, for
$10,000 detention-hospital and $15,000 hospital 59, bonds,
Date Nov. 16 1008. Interest semi-annual, Maturity
or New York exchange for 5% of bid, payable to the City
Clerk, is required.

Orange School District (P. O, Orange), N. J.—Loan
the President and Beoretary to issue a $1,100 note to pur-
chase school furniture.

Orrville, Wayne Uomt¥,

improvement bonds deseribed in V. 87, p. 1257, were gold to
Moo Donald, MeCoy & Co., B ORI s e g %
Sy o I 13
I Bank, Chicago. ... . H. T, Holte: & Co, Chic. g:
Co., Chitago.-. - Chlengo
20,808 20
John Nuveen & Co,, 21,005 60| Ino., Clncl
clugive and 82,000 on Jan, 1 1028,
New York Oity.—Suit to Enjoin City Bond Sale.—J ustice
adyertised for Monday. The plaintiff claimed that the city
Norfollk, Va.—Bonds Authorized.—On Nov. 12 the Mayor
Northampton, Mass.—Correction.—We are advised that
interest and not 3167 diseount as reported in lagt week’s
Blection.—The Board of Town Trustees has instructed the
Oklahoma Oity, Okla,—Baond f)],fcring.—l’r(z!mml_s will be
twenty-five years.  Certified cheek on an Oklahoma ban
Authorized.—The Bouard of Education on Oct. 20 authorizecd
¥, Ohio.—Bond FLlsclion.—It is

stated that an election will be held DPee. 14 to vote on a
proposition to issue $20,000 water-works-extension bonds,

Oxford, Lafayette County, Miss.—Bids Rejected , —Pro-
posals were asked for until Nov. 3 for the 825,000 59, coupon
astreet-improvement bonds votad (V. 87, p. 1113) on Oct. 8.
All bids received were rejected. Denomination 8500, Date
Dee. 1 1908, Interest annually in Oxford. Maturity
Dee. 1 1028. Bonds are tax-exempt.

Paducah School District (P. 0. Paducah), Ey.—Bonda
Defeated.—An election held Nov, 3 to vote on the question
of issuing the $100,000 5% school-building and improvement
bonds mentioned in V. 87, p. 1257 resulted in the defeat of
that proposition.

Pascagoula, Jackson Oounty, Miss.—Bonds Voted.—It
is reported that an election held recently resulted inavote
of 200 to 11 in favor of the issunnce of water-works system
bonds.

Passaic, N. J.—Band Sale.—Negotiations have been com-
pleted for the sale of $00,000 bonds.

Pittafield, Berkshire County, Mass.—Bond Sale.—On Noy,
19 the $100,000 497 coupon (with privilége of registration)
refunding water honds mentioned in V. 87, p. 832, were
awarded to Wm. A. Read & Co. of New York Uity at 104.819
and acerued interest. The bids were as follaws:

Wm. A Read & Co., No Yoo 104,810 |Moflat & White, New Vork. 104,357
Perry, Colfin & Burr, Doston 104,747 [Jackson & Curtls, Hoston. . 10431

Kounize Hros,, New York.-104.71 |[Blodget, Merritt & Co., Bost. 104,287
R. L. Day & Co., Boston. .. .104.640 |Crocker & Plalior, Doston. . 104,237
Blake Bros, & Co,, Boston..104.046 {Merrill, Oldbam & Co., Boat.104.220
E. H: Rolllns & Son, Boston.104.610 | Estalirook & Co. Hoston. ...104,16

A B, Leach & Co., N. V.. 104,68 (Adams & Co,, Hoston .- = 104.13

N. W. Harrls & Co., Boston.104.670 |Wm, Edmunds & Ca., Nost. .104,00

Whicher, Young & Co H. W. Poor & Co,, Boston. -104.08

M Boaton . ...l C i B, M. Parnsworth & Co,,Bos . 104,04

0. E. Denlgon & Co,, Hoston.104.611 | Parkinson & Burr, Boston. .. 104,03

Ptaelzer & Co,, Hoston 104.90 JAmériean Hanking Co ...

Denomination $1,000. Date Nov. 1 1908. Interest semi-
annually at the City Trust Co. in Boston, Maturity $5,000
yearly on Nov. 1 from 1913 to 1022 inclusive,
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Philadelphia, Pa.—Cerlificate Sale.—The $3.500,000 47
S0-year registored or eoupon certificates for vArions munioie
pal purposes deseribed in V. 87, p. 1114, were sold on Nov.
I8 to Wm. A. Read & Co. of New York City at 103,583 and
acorued interest—a basis of about 4.802%,.  The bids were
a8 follows:

Wm. A, Read & Co.,

arvey Flak & Sons
New York y ot

i
{for :1111__!!]3.533] and A, B Leach &
$200.000.. 103,740 | Co., N, Y. &PDila. (all or part).. 103,180
W0 - 0 100,000 103,00 ¢
1| Corn. Exchange Nn-| 100,000_.102 875
Honal Buok, Phll+d 100,000 102,761
adel phin 100,000 .102.625
100,000_ 102,50

Robert  Gor 5

& Co., Phil H-2103.20

A00. 100,02

100,000, -104.54
GO, 000
A
500,000 2

L
Farton, Bon & Co,
and. O'Connor &

IKnhler, N. Y.. (1l or none) 102.837
Drexel & Co. ‘and

Brown Bros., &

Go. PRI __ . {all or nooe)..102.760
Ed, B Smith & Co.

and Kauntes Bros,,

New Yorko ... (4ll or none) 102,68
N. W, Halsey & Co,,

New. Yark $1,000,000_-102.678
Northern Trust Co,,
800 & Loob uwnd Phlladeiphia. ... 250,000..101.,02

Wm. Balomon & | John Rothwell . 5,000,101

Co. Now York_ il or nons) 108,21 13 |
H. ¥, Daeliman & |

Co., Phtla_. .. _(all or none)..108.10 | . 2

I'he above bonds are now being offered to investors by
the purchasers, Wm- A. Read & Co: Sce advertisernent on
a preceding page.

Pittsburgh, Pa.—Bond Sale —The following 4% coupon
(with privilege of registration) bonds, deseribed in V. 87,
p- 1316, were twarded on Nov. 16 to the Sin king Fund Com-
TUISHION Wt par,

$160,000 ;mrl:-1:|||ur'\\'rml-|-t bonds,  Maturity $16,000 yearly on Nov 1
rom 100D £ 1918 Inelukive

8,300 Judgment-fumdine Lo _“.\'i;ﬂ.llrilr $2,075 on Nov. 1 In each of
the years 1913, 1918, 1023 and 1025,

Pleasant Ridge School District (P. 0. Pleasant Ridge),
Hamilton Oounty, Ohio,—Bands Vated.—Loeal KAPETS re-
port. that the issuance of 850,000 sehool-honse {mmis was
authorized by a vots of 213 to 107 at a recent cloetion,
Under dite of Nov. 15 these papers further report that the
bonds will be placed on the market within the next two
weelks.

Pocahontas, Va.—Bond Offering —Proposals will bo re-
eeived until 8 p, m, Noy. 20 by W. W, Brenaman, City
Recorder, for 260,000 6% bonds in coupon form. 'The pro-
ceeds of these bonds will be used for the following purposes:
525,000, or as much thereof us may be necoszary, to be used
o pay off and discharge existing indebtedness of the town;
515,000 to 220,000 thereof for the improvement of the
streets and sewers of the town and the remainder thereof
for the purpose of erécting, improving, lieating, furnishing
and properly equipping public-school buildings.” ~ Author=
ity vole of 96 to 18 at olection held Oct. 8. Denomination
51,000, Date Jan. 1 1909. Interest annually on May 1.
Maturity thirty yvears. Cashier's or certified check for 19,
of bonds bid for is required, Bonds nre exempt from town
taxes.

Pontino, Mich.—Bond Offering.—Proposals will be re-
ceived until 8:30 p. m. Nov. 30 by Joseph H, Thorpe, Cit
Clerk, for the $10,000 5% coupon fire-department bon
vated (V. 87, p. 1257) on Nov. 3. Denomination $1,000.
Date Jan. 1 1009. Interest gemi-annually at the American
Savings Bank in Pontine. Maturity $1,000 yearly on Jan. 1
from 1910 to 1919 inclusive. Certified check for $500, pay-
able to Tra E. Dunlap, City Treasurer is required. Bonds
are tax-exempt. Purchaser to furnish blank bonds.

Portsmouth, N. H.—Bond Sale—0n Nov. 14 the $50,000
10-19-year (serial) refunding snd the $12,000 2-5-year (ser-
ial) sewer coupon bonds described in V., 87, p. 13186, were
awarded to the Portsmouth Savings Bank of Portsmouth
as follows: the former issue, $25,000 08 3148 and 325,000 as
45 0t 100.825, and the latter issue at par for 3145, Follows
ing are the other bids received:

Abraliam  Whits,
trustes, New York

SO0 KK, .
Chicd. Harrison Jr.f 100,000, 10
& Co.. . o] J00,000..00
Redmonid & Co,,
Phitadelphin. . __ tall or part). 103,972
Newhurger,  Henders

$50,000 312.000

Barnds. Bonds, W

boo 27
aili . b0

and 029 afg.028
p100.021 b100.021

E, M. Farnsworth & Co
Leg, Higginson & Co

N. W. Harrls & Co
A. B, Leach & Co

C. B. Denlson & 00, -icamcneeceaos
Merrill, Oldbam ‘& Oo

Perry, Coffin & Burr.

E. H. Rolllns & Sona_

Geo, A, Fernald & Co

Bond & Goodwin

a Por 3448, b For 4s.

The above bidders are all from Boston,

Puyallup, Pierce County, Wash,—Bonds De eated . —The
question of issuing $16,000 bonds was defeated at an elec-
tion held Oect. 81.

Rainier, Ore.—Bond Sale.—On Nov. 5 Giebisch & Joplin
were awarded the $5,000 10-20-year (optional) coupon water
bonds described in V. 87, p, 1193, at par for 6,

Radfield, 8pink Oounty, 8. D.—Bond Ofering.—Proposals
will be received until 8 p. m. Dec. 7 for $18,000 sewer bonds
at not exceeding 5% interest. Authority vote of 397 to 123
at the Nov. 3 election. Maturity twenty years, H. T.
Pateh is City Auditor.

Red Lodge, Mont.—Bonds Not Yet Sold.—Up to Nov. &
no award had yet been made of the $30.000 59, 10-20- year
(optional) coupon sewer-system-construction nda offered
without suceess (V. 87, p. 832), on Aug., 27. The City
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Clerk writes us that these bonds will probably not be re-
offered sooner than next spring.

Richmond,Va.—Bond Sals.—The Sinking Mund Commission
purchased the $251,700 495 34-year toupon or registered re-
funding bonds deseribed in V. 87, p. 1193, on Nov. 17 at par,

The bids received were a5 follows:

Sinking Fund Commissloners.  Par |Branchy Cahell & Co,, Rlch-
Estabrook & Co., Nuw York. 08,120 ) MOMU ~ccsues-nemsanmmemaatlls
Kountze Bros., New York...97.03 |Hambleton & Co., Baltimare. 06,78

Bands Proposed —An ordinance providing for the issunnce
of $60.000 strect-improvement bonds has been reférred
to the Finance Committee for further action.

Ridgway School District (P. O. Ridgway), Pa.—Bonds
Voted.—A favorable vote was polled Nov. 3 on fhe issuance
of school-building bonds. V. 87; p. 1193,

Riverside, Cal.—Bond Blection Proposed . —Through local
papers we learn thaf it is proposed fo hold an election some
time in October or November to determiine whethér or not
the voters are in favor of issuing $240,000 bonds for improv-
ing the streets, the city hall and the parks.

Rome, N. ¥.—Bond Sale—The following bids wera re-
eeivad on Nov. 18 for the 390,000 4%, 0O-year water-supply
bonds deseribed in V. 87, p. 1316:

N. W. Halsey & Co., N. Y--100.81 |Wadsworth & Wright, N. ¥.100.25
Kountze Wros., N, Y. 100,711 [Onelda Connty Sav, Bank. -100.2125
Columbin Trust Co. N, ¥.-100.60 |Estabrook & Co., N. Y....100.14
J. D, Bveritt & Coy N, Y___100.43 [A. B. Leach & Co. N. Yao2100,070
W. N, Coler & Co,, M. ¥-.-100.20 |Rome Savings Bank Par

8t. Joseph, Mo,—PBond Sule.—On Nov. 14 the $400,000
497 10-20-year (optional) coupon bonds degeribad in V. 87,
p. 1316, were awarded to Lee, Higginson & Co. of Chicago
at 09.079. .
Following are the bids:

Lee, Higginson & Co., Chie.. 00.070
A, G, Bdwards & Sons, St. L.
E. H, Rolling & Sons, Chlc..}ns.&ls
Bilake Bros. & Co., N. Yoo

8t. Paul, Minn,—Rond Sale.—On Nov. 18 this city
awarded the $50,000 495 30-year coupon (with privilege of
registration) fire-départment bonds described in V. 87, p.
1257, to the Harris Trust & Savings Bank of Chicago ab
102,0094—u basis of about 3.882%, .

Following are the bids:

A. . Leach & Co., Chicago.-102.02 |R. L. Day & Co., Hoston. . .-101.200
Leo, Higginson & Co., Chic. -101.760 | MacDonal d, MeCoy &Co.,Ohlc 101,28
N. W, Halsey & Co., Chicago 101,62 | Blodgete, Mereitt & Co., o8t 101,15
Ofoecker & Flsher, Hoston.-.101,377 |Flrsy "Trust & Suvings Dank,
Dennlson & Co,, Cleveland_-101,334 | - Obleago . = 101,15
B, M. Grant & Co., N. Y---101.311 \Ia. 1. Rollins & Sons, Chie.-100.72
Oapftal Nat. Bk, St. Panl..101.407 Mercantile Tr. Co,, St. Louls. 100,21

San Francisco, Oal.—PBonds Voted.—The election held
Nov. 12 resulted in favor of the proposition to issue the
$600,000 414%, water-supply honds mentioned in V. 57, p.
1194, Denomination 81,000, Date Jan, 1 1909, Interest
gomiannual, Maturity $100,000 yearly on Jan. 1 from
1910 to 1915 inclusive.

Sants Paula, Oal,—Bond Sale.—On Nov. 9 $7,000 5%
old coupon improyvement bonds were awarded to the First
ational Bank of Santa Pauln at 100.728 and acerued inter-

ost. These pecuritics were awarded to the same bank on
Sapt. 14 (V. 87, p. 833), but owing to a defeet in the original
orrjin:mm: it became neecessary to re-adyertise for bids,
Denomination $500. Date Sept. 1 1908, Interest Jan, 1
and July 1 at the City Treasurer’s office. Maturity $1,000
yearly on Jan. 1 from 1909 to 1915 inelusive,

Saratoga County, N. ¥.—Bond Offering.—Proposals will
he received until 4 p. m, Dec. 10 by John K. Walbridge,
County Treasurer (P. O, Suratoga Springs), for $100,000 5%
rond bonds. Authority Sub-division 8, Section 12, Article 2,
County Law. Denomination $1,000. Date Feb. 5 1809.
Tnterest semi-annually at the County Treasurer’s office.
Maturity $20,000 yearly on Feb. 5 from 1914 to 1918 in-
clusive. Delivery of bonds Feb. 5 10089,

The official nolice of this bond offering will be found among
the advertisements elsewhere in this Department.

Scioto County (P. 0. Portsmouth), Ohio.—Bond Offering.
—Proposals will be received until 12 m. Nov.27 by Fred. N.
Tynes, County Auditor, for 540,000 4%, coupon bridge re-
building and repuiring bonds. Authority Sections 2834a,
871 and 22b, Revised Statutes. Denomination $500. Date
Dec. 1 1908, Interest semi-innually at the County Treas-
urer’s office. Maturity $5,000 yearly on Dec. 1 from 1913 to
1920 inclusive. Bonds are free from taxation. Cagsh de-
pogit or certified check for 10%, of bid, payable to the County
Auditor, is required. This county has no debt at present.
Assessed valuation $15,486,982,

geattle, Wash,—Bonds Defeated.—A proposition to issue
$400,000 garbage bonds submitted to the voters on Nov. 3
failed to carry.

Shawnee School District (P. O. Shawnee), Okla, Bond
Election Proposed.—This distriet proposes to hold an election
to allow the voters to decide whether or not $120,000 school-
building bonds shall be issued.

§lidell, La.—Bonds Voted.—Reports state that an election
held Nov. 12 resulted in a vote of 56 to 15 in fayor of the
jssuance of high-school-building bonds.

Smith Oounty (P, 0. Tyler), Tex.—Bond Sale.—The
$160,000 4% 10-40-year (optional) court-house -construction
bonds offered without success on Sept. 1 and registered by

l-l:i!l.‘-it.utu Comptroller on Oct. 25 (V. 87, p. 1194) have been
gold.

South Bethlehem, Northampton County, Pa.—DBonds
Voted —This borough has voted to issue $75,000 bonds.
Date of offering not yet determined.

gparta, Kent Oounty, Mich.—Bond Offering.—Proposals
will be received until 12 m, to-day (Nov. 21) by the Village
Council for the $20,000 5% electric-light bonds voted (V. 87,
p. .-;m)) on Aug. 6. Denomination $1,000. Dagte Sc'pt. 15
1908. _Interest annually at the Chase National Bank in
New York City. Maturity $1,000 yearly on Sept. 15 from
1910 to 1929 inelusive. (Certified check for $200, payable
to i, G. Anderson, Village Clerk, is required.  Net debt,
this issue, Assessed valuafion $580,000. Real value (esti-
mated) $1,000,000.

Spirit Lake Independent School District No. 63 (P. O.
§pirit Lake), Kootenal County, Idaho.—Bond Offering.—
Porposals will be received until 12 m. to-day (Oct. 21) by
H. Davenporty District Clerk, for $15,000 5%, gold coupon
school bonds. Authority election held August 15 1908,
Denomination $750. Date Sept. 1 1008. Interest semi-
annually at the District Treasurer’s office. Maturity 20
years, subject to call after 10 years.

Spotsylvania County (P. O. Spotsylvania), Va.—Bond
Election Postponed . —We are advised that, owing to injunction
proceedings, the eloction which was to have been held Nov. 17
(V. 87, p. 1194) to vote on the propositions to issue about
€40.000 Courtland Road Distriet bonds and the $40,000
Chaneellor Road Distriet bonds, has been postponed indafi-
nitely.

Springfield, Mo,—Bond Sale—We are informed that
during the month of October this city disposed of $10,000
bonds issued in anticipation of the colleetion of taxes to
local investors. Maturity three months.

stanislang County (P. 0. Modesto), Cal.—Bonds Dejealted.
—Buth t_hl.: prr:[lmstil_inn to issue the $45,000 bonds to con-
atruet :Lvlmi and the one to issue £75,000 bonds to build a
bridee (V. 87, 8 1194) were defeated on Nov. 3, Only 1,031
votes were castin favor of the former proposition, whii}(-. 1,154
were againsh it, and the latter issue received a vote of 368
Hiop!! to 1,333 “againgt.””

Stesle Uounty (P. 0. Sherbrooke), N. D,—Bond Sale.—
On Nov. 10 the $15,349 coupon Fuller's Luke Drain No. 1
assessment bonds, deseribed in V. 87, p. 1257, were awarded
to Kane & Co. of Minneapolis for $15,370 (100.136) for 6s.
The following offers were received for 7s:
wells & Dickey Co.. Minneap-100.656 |8, A, Kean, Chicago

a4 Less 3700 for attorney's fees and expense of preparing bonds.

Maturity Jan. 1 1914,

Steelton, Pa.—Bond Sale.—Henry & West of Philadelphin
have purchased $22,000 «i%% 15-year bonds dated Dec. 1

1008, Interest semi-annual,

gtryker, Willlams County, Ohio.—ZBond Offering.—Pro-
posals will be received until 12 m., Nov.27,by M. Ii. Bolles,
Village Clerk, for $1,000 416% coupon tile-drain-construction
bonds. Authority Seetion 2835 Revised Statutes. Denomi-
nation §400. Date Nov. 1 1908, Interest semi-annually
it the Village Treasurer’s office. Maturity $500 in 1910
and $500 in 1911, Certified check for 109, of bonds bid
for, payable to the Village Treasurer, is required. Pur-
chasér to pay sccrued interest. Delivery within 10 days
from time of award:

Summit, Union County, N. J.—Bond Offering.—Pro-
posals will be received from 8 p. m. to 8:30 p. m. on Deae. 1
by the Common Council for $70,000 4 145 funding bonds
mentioned in V., 87, p. 1194. Denomination $1,000. Ma-
turity thirty years. Certified check; payable to the “City
of Summit” (or eash) for $500 is recuired.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Depuartment.

Tarrell, Kaufman Oounty, Tex.—Bonds Awarded in Part.—
Reports state thit of an issue of 815,000 4%, 10-40-year
(optional) lighting-plant bonds, 812,000 have been gold to
the Commissioners” Court for the Kaufman County School
Fund at par. This issue of §15,000 bonds was registered
by the State Comptroller on Nov. 11.

“Union Bridge, Oarroll County, Md.—Bond Sale,—The
First National Bank of Union Bridge bought $1,200 5%
5-20-year (optional) fire-apparatus bonds on Oct, 31 at
108.63—a basis of nbout 3.113% to the optional date and
about 4.347% to full maturity, Denomination $100.
Date Nov, 1 1008, Interest annual.

Vicksburg, Mias,.—Bond Sale,—Seasongood & Mayer of
Cinclnnati were the suecéssful bidders on Nov. 16 for the
8225,000 414% conpon sewer bonds, o description of svhich
wits given in V. 87, p. 1195, The price paid wis $226,283,
or 100.57. Maturity on Dee. 1 as follows: $500 yearly
from 1009 to 1927 inclusive and $215,500 in 1928,

Watertown School District (P. 0, Watertown), 8, D.—
Bonds to Be Offered Shortly.—We are advised that it is ex-

ccted that the $65,000 school-building ponds voted on
Ruue 30 (V. 87, p.121) will soon be placed on the market,
Lls-villagu sold §4,000 6%
Oct. 29. The Union
the sucecessful bidder

Wayerly, Minn.—FBond Sale.—T!
7-10-yonr (serial) refunding bonds on
Tavestment Co. of Minneapolis was
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oaying 100.675.  Denomination $1,000. Date July 1 1008,
intv. rest semi-unnumul. _

Waynesville, Haywood County, No, Caro.—Bond Sale.—
The 825,000 5%, 30-vear water-works-improvement bonds
proposals for which were agked until Oct. 6 (V. 87, P 835)
were bought on Oct. 20 by A. J. Hood & Co. of Detroit at
par. Denomination $1,000. Date Sept. 1 1908.

Westchester Oounty (P. 0. White Plains), N. ¥.—FBond
Offering —Proposals will be received until 2 p. m. Dee. 2 hy
Joseph B, Bee, County Treasurer, for 8240000 4 14 9% regis-
tered court-house bonds. Denomination $5,000. Interest
from Nov. 1 1908, payable semi-nnnually, Miturity $10,000
yearly on Noy, 1 from 1014 fo 1937 inclusive, Certifiod
check on & State or national bank or trusk company for 5%
of the bonds bid for is required. Bonds will be cerlified to
as to genuineness by the United States Mortgage & Trust
Co. of New York City.

The official notice of this bond offerwng will appéar amony
the adverlisements w this department nexl week,

Western Olay Drainage District, Ark.—Bonds Not Sold.—
Bond Offering.—No satisfactory offers were receivod on
Nov. 13 for the §90,000 bonds nt not exceeding 69 intorest,
deseribed in V. 87, p. 1105, Proposals for these socuritics
will be received at any time. Chas, W. Jones (P, O, Corn-
ing) is Distriet Secretary.

West New York (P. 0. Station 3, Weehawken), Hudson
Oounty, N, J.—Bond Sale.—On Nov. 5 the £200,000 5%,
S0-year coupon or registered funding bonds offered on Aug.
6 (V.87, p. 122), were disposed of at par and acerued interest
to the Hudson Trust Co. of Hoboken.

West Seneca, Erie County, N. ¥.—8tony Point Fire Dis-
trict No. 1.—Bond Offering.—Proposals will be received until
Dec, 1 by Hugh B. Donowick, Seeretary Board of Fire Com-
missioners, for $30,000 Stony Point Fire District No. 1 bonds.
Denomination $1,000. Date Dec. 1 1908. Interest (rate
not to exceed 6%) payable semi-annually at place desigoated

Maturity 23,000 yearly on Deg. 1 from 1009
Total debt, this issue. Assessed valua-

by purchaser,
to 1918 inclusive.
tion, $4,000,000.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department,

Wilcox School District No. 62 (P, O. Wilcox), Eearney
Oounty, Neb,—Bond Offering.—Propogals will be received
until 12 m, Nov. 24, by Ira M. Rliodes, Distriet Secretary,
for §9,973 6% building bonds, Denomination $1,000,
except ond bond for $473. Date Jun, 1 1909, Interest
semi-annually at the First National Bank of Lincoln, Ma-
burity Jan. 11929, Certified chock on a loeal bank for 109,
of bidy payable to J. A. Burford, District Treasurer, is
required,

Youngstown School District (P. O. Youngstown), Ohio,—
Bond Sale,—On Nov. 16 the following 4 149% voupon bonds
deseribed in V. 87, p. 1196, were bought by the Fifth-Third
Nationnl Bank of Cineinnati for 360,511 (108.053): 816,000
due Sept. 1 1925, 820,000 due Sept. 1 1926 and $20,000 due
sSept. 1 1027,

e ———

Canada, its Provinces and Municipalities.

Berlin, Ont.— Debenture Election.—A vote will be taken
on Jan .4 on the question of issuing 811,000 5%, fire-station,
debentures maturing part yea rly for 20 years.

Boundary Oreek School District, Alberta,—Debenture Sale.
—This district recently sold 1,000 debentiires to J. Addigon
Reid of Regina,

Brantford, Ont.—Debenture Eleclion Proposed.—There is
talk of holding an election in Jan, 1900 to vote on a pProposi-
tion to issue $100,000 Collegiiute Instifute building deben-
bures.

Bueng Vista School District No. 1837 (P. 0. Monvel),
Alberta.—Debenture Offering.—Proposals were nsked for
up to ond including yesterday (Nov. 20) by W. E. Lee,
District Secretary-Treasurer, for £1,000 7% eoupon school-
building and furnishing debentures. Denomination $100,
Interest annually in Stettler ut either the Merehants’ Banlk

& NEW LOANS.

NEW LOANS.

$15,000

CITY OF PLAINFIELD, N. .

FIRE HOUSE BONDS,

Pursuant to_resolutions nrlu?ted by the Com- | Treasurer,
mon Councll of the Qlty of Plalnfeld, N. J., at a [ will be returned.
meeting thercof held November oth, 1008, and

at on  FRIDA THE TWENT
EVENTH DAY oOr NOW}’EMIH'}R, 1008, AT

O'CLOCK P, M., at the Counell Chatmber,
No. 140 North Avenue, Plalnfleld, N, J., the

York.

Common Councll of sald elty will' recolve and | vislon of and certiied as to
epen sealed proposals for the qurclmm of ofteen | Columbla Trust Company of
i Each nm[wsnl. together with the eertiied  eheck

ng the same, shall be enclosed I &

thousand dollars ($15,000) of
oalled for by sald resolutions,

The Fire Hous¢ Bonds referred to are cou
bonds In the denomlontion of fAve hundred dol ars
gnuo} each, and will bear date the first day of

ecember, one thousand nine hundred and elght
and be payable December 1st, 1018, and wil
bear Interest at the rateof four and onc-half per
centum ﬁdj—s'};) per annum, payable semi-anny-
ally.  Princlpal and Interest will be payable in
gold coln of the United Stateés of the present
standard of welght and Nneness, AL the offlee of
tlie Olty Treasurer In sald ¢lty, The forms of
both bonds and couf.\ons are on fle 1o the offics of
he Clty Clerk, and there open to Inspection by
bidders.  The bonds will be dellvered to the pur-
chaser at the otfiee of the City Treasurer of the
City of Plainfield, N. J.,or, at the ortlan of the

urchaser on weltten notlee to the Clty Clerk, at

e office of the ColumblaTrust Companyin the
Ol;.l;;or New York, on Dee, 1st, 1008, at eleven
e'clock . m,, unless n subsequent date shall be
mutually agreed upon between the purehsacr
and the Clty Treasurer,

A certified check for two per contum (2°%) of
the par value of the honds bid for payable to the
Treasuror of the Clty of Plalnfeld, N. J., must
accompany each bid, Al suoh ehecla, except the
ohecks of Ehe party or parties whose bids shall be
accepted, Will be promptly returned by the Clty

¢ Houss Bonds
accompany

Hause Bonds,"

Wil be accepted,
reserved b

the twenty-sevent
elght o'clock p, m.,
No. 140 Nort

Common Counefl wiil

Announes

present, ang

maon Counell.
Dated Nov, f,
By order of the

108

It all blds are rejected, all chocks
All proposals for blds must he
L ! xs\:hrnlr.tri-.:lr an Ithtc forms of pll'opna;li ;;:Jsp{}clnur
duly approved by the Mayor, notlce i§ hereh | prepared for that purpose, coples of which may

vcs;n pr‘I): 'sz lw tnmnlutd from the Oty Clerk or from the
Columbla Trust Company’ in the City of New

The bonds will be engraved under the

on | sealed envelope endorsed
and addresaed
Councll of the City of Plainfleld, N, J,,” a
dellvered to the Common Counell ab the time and
plaee speclfed In this advertisement,

No bid for less than par and acerted luterest

The right to reject any or all Lids 1y expressiy
the Common Councll, together with
that of walving any Informulities or defects,
At the time and Phwr,- appolnted, to wit, Friday,
1 day of November, 1008, nt
ot the
Avemwl. !'hlﬁﬂul; p N
minedlately proceed to
unseal the bida or sealed prui\osaim m[x‘cl publiely
the contents o ¢
parties bldding, or thele agents, provided said
partles or agents chioose to be then and there
Also make proper record of the
prices and terms upon the miblutes of the Com-

Common Counetl
JAMES T, MacMURRAY,

WILLIAM F. ARNOLD,
Olty Treasurer,

$492,600

City of Charleston, S. C.
4%, BONDS.

Sealed bids will bo recelved by the undersigned
untll 12 o'elock noon Tuesday, December 1, 1008
tor $402,600, or any part thereol, of the Cliy of
Charleston Hoods, dated July 1, 1008, and nay-
able 30 year after date, with Interest thereon
&t the rate of 4 per pent per annum, payable semi-
annually on the 1st day of January snd July o
each year, the Coupon due Jan. 1 to be detached
Sald bond to be lssued under the authorlty of an
Aot of the Genern) ;\.-;-;cml;lf entitled, “An Act
to'Authorize the Clty Counell of Charleston, 5.0,
to Issue Coupon Bolds at & Rate of Iaterest no
Exceeding 4 Fer Cont Per Anphm, for the Purpose
of ’l‘:r.kln# Up or Exchanglng the 4 PerCent Coupn
Bonds of ssld Clty Maturing on Januiry 1 and
July 1, 1600," approved on the 13th day of Feb-
ruary, 1007

And of an Ordinance of the Cliy of Charleston
“To Provide for lssulng Coupon Bonds, with
Intercst at the Rate of 4 Per Cent Per Atnum,
for the Purpose of Tak nig I:P or Exchanging the
4 Per Cent Coupou Bonds Maturing on January
1 and July 1, 1000,

Succeasful bidders to deposit with the unders
glgned within 24 hours after notification an amount
equal to & per cent of sueh suceessful bid, and to
pay for and recclve sald Bonds on or belore the
i December, 1008, Any suceessful  bldder
falling to make sueh b ltwr cent deposts shall be
tropped and the next highest bldder to take his

Ince,  City 4 per eent Bonds maturlng Junuary
1008, will be acceptod at thelr face value ln
payment of any accepted bid. [0 |

I'ho right to relect any or all blds s réserved.

super-
snulneness by the
ew. York,

"Proposals for FPlre
“The Cnmmoa
o

Coungll Chnmfmr.
1 W the

10 preseoce of the

J.o O LEA, City Treasurvr,
All blds to be marked “Blls on Bonds." g

$30,000

Olty Clerk,

Entnblished 1855,

H. C. Speer & Sons Co.

First Nat, Bank Bullding, Chicago

CITY COUNTY
AND TOWNSHIP _B_(l_N___D___s__.

BLACKSTAFF & CO,
INVESTMENTS

1332 Walnut Streed
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

West Seneca, Erie Co,, N, Y.

Stony Point Fire District
BONDS

Proposals will be recelved. yntil TUESDAY,
DECEMBER 15T, by Hugh B, Donow|ck,
Secrctary of Honrd of Fire Commissioners, for the
gitle pf Thirty Thovsand Dollars of Stony FPolnt
Fire District  bonds, Desominntion 51,000,
Date December 1gt; 1008,  Interest not to
exceed 6%, payable sumi-annually ac place deslig-

MaoDonald, McCoy & Co,

MUNICIPAL AND RAILROAD

nated by i: urchaser. Due £3,000 annually, com-
mencing December 1st, 1000,  Assesséd valun-
tlon $4,000,000. No other debr. Private ale,

HUGH E. DONOWICK, Secretary.

BONDS.

LIAT ON APPLICATION,

SEASONGOOD & MAYER,

Mercantile Library Bullding
CQINOINNATE,

NURICIPAL ANB CORPORATION

BONDS.
X8x La Salle Street, Chicago

WEBB & CO,,
INVESTMENT SECURITIES,
74 BROADWAY, NEW YORK

pitized for FRASER
b://fraser.stlouisfed.org/
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or the Traders’ Bank,
check for $100, payable
iz required. This district s no
valuation for 1908 $100,000.

QOalgary, Alberta,—Dehenlures

to issue 434%, 20-year debentures dated Dee.
election
water-works,
paving subways and $32,000 for paving
are
placed on the market some time in Decemboer:

follawing purposes, carrigd at the
(V. 87, p- 1250): $78,000 for
was 156 to 10,

The debenturss, we

Dundag, Ont,—Debenture Sale.—The
Co. of Toronto was the succe

$20,000 5% gold coupon hig
deseribed in V. 87, p. 1186,

¥ BEast Toronto,

80-year school debentures offered on F'}V. 9 (V,
wera swarded to Wm. C, Brent of Toronlo ab
Following are the bids:

acerued interest,

Wm. 0. Orent, Toroilo. ...« 35
Q. A. Stimson & Co., Toronto
Dominlon Ses. Corp,, Lid. Tor O
Wood, Gundy & Coi Toronto. o

jontario San

Annexation.—On Dec. 156 thiig town will be annexed to the

City of Toronto.
Fast Wawanosh Township
— The $2.500 5149, 1-20-year drainage

on Oct. 29 to the Dominign Securibies Corporation,
of Taronto at 105.04 (V. 87, p. L2500 abbr

list of bids:

Dominlen pourities Corp., | W A

B Ltd., Torgnto. g 4 Toponii
Dominlpn Bank 2.600)0nt
Waod, Guody & Qo., Toronto. 2,000 Toronio
A, B, Ames & Co,, Toronkto- -

Finch, Ont,—Debenlure Sale.
has bought 1,718 5149
part yearly for twenty years.

Foam Lake School District, Sask.— Debenture Sale.—An
fasue of 31,200 debentures has been sold

of Reging,

Maturity $100 yearly. Cerfified
to the District Secretary-Treasurer,
debt at present.

Vated . —The propositions

ul bidder on Nov. 2
n-achool-building debanturos
The price paid wos 102
Maturity part yearly on July L from L0909 to 1928 in¢l
Ont.—Debenture Sale.—~The 55,055 5

A | Anmiiine Jary 2
i Wm, AL MacKenzie & Co, Tor.
|

(B, 0. Belgrave), Ont.—Hide.
debentyuras awardod

Mac Kenzle
i Seeurlt C
2,008 Hanson Brog., -".l--nl.ln'p;n. ._
—Wm. U.
wi b r-works debentiires mafuring | payable May 1 and Nov. 1.

Notre Dame de Grace, Que,—Debenture Sale.—The
000 49, d0-year debentures
until Nov. 2 (V. 87, p. 1113) have been awarded to Hangon

district.
Humboldt,

Assessed |

1 18908, for the
lield Nov. 10
835,000 for
strects.  The voto
advised, will be

Toronto.

Ounlario Securilies

o F ture part vearly on
-l']' Ii'l' 3 -

I;:‘.l._l-

ive.

> 7o

37, p.1290)

113.333 and

| of Toronto.

Corp.; ’l‘::l'-m 1

4 & Co,, Tor.«- 0 from date.

Sask.—Debenlure
water-supply and fire-protection debentures mentioned in
V. 87, p. 1196, have been disposed of to Wm. C. Brent of
Maturity part yearly for fwenby years.
Kemptville, Ont.—Debenlure Sale.—The
pon school debentures advertised to be
iave been awarded to Oshorne & Francis
26,120 056 (102.15) and accrued interest.

are deseribed in V.

Langham, Bask.—Dalenture Sale.—The
proteetion and loeal-improvement, debentures mentioned in
V., 87, p. 830, have been awarded to G, A.

Greenwood School District, Sagk,—Debenture Sale.—J.
Addison Reid recently purchased $1,400 debentures

of this

Sale,—The $7,500 6%

26,000 5% cou-
sold on Oct. 31
; of Toronto for
Debentures ma-
Dee. 31 from 1909 fo 1928 inclusive and
87, p. 1112;

£5,000 69, fire-

Stimaon & Co.

Muturity parh yearly for twenty years. of

Lanigan, Sask.—Dehantire
ronto hns been awarded $13,200 6% public-park debentures.
Maturity part yearly for filteen yenrs, beginning gix years

Sole.—Wm. €, Brent of To-

McOarzar School Districk No. 2147 (P. 0. Moose Jaw),
Sagk. —Dolienture Sale—An issue of $1,200 10-year school-

| bullding debentures has been purclinsed by the Security

1008.
Litd.,

vl thie [ollowing

[0}

for tweuly yoars.

Brent of Toronto | in flils mgnner

to,J. Addison Reid |

Loan Co. at par for 73,

Montraal, Que.—0fféring o}
urer IR ollerng ok par
stoek in sums 685,000 and-upwards.
R

Denomination $120. Date Dec. 1

[1terest annual. il

Meaford, Ont.—Debenlire Sale.—An issie of
town-hall debentures has been disposed of.
ol Toronta was the suceessful bidder:

823,443 5%,
Wi, C. Brent
Maturity part yearly

407 Stock —The City Treas-
by populie subseription 4%, insuribed
The amount to be sold
not. exceed 82,000,000, Interest is

$50 -

for which proposals were asked

Bros. of Montrealat 86,56,

NEW LOANS.

NEW LOANS,

$70,000
OITY OF SUMMIT, N. d,

414% BONDS

SEALED PROPOSALS WILL BE RECEIVED
by the Common Counell of the City of Summit

o J. feom -8 to 8:30 p. m., O
Bd  TUESDAY, DECEMBER 18T, 1008,
and opened at the last-named hour, at & public
maeting of the sald Conimon Councll to be held
At the same time at the OlLy Fall, in the City of
Summlit: N I

For the purchase of the $70,000 {sgue of 434%
ponds of the city of Summit, N J,,of the denoml-
nationof $1,000 00 each, pi. rible 1o thirty yiars,
\ssued to pay off Improvement Certifloates and
Certificiatea of Indebtedness,under Ack of March
23d, 1800, suthorizing inco yorated cltles, tawns,
townahipa apd boroughs o this State to fund
their Noating Indebtedness and the matured and
maturing bonds,

Tach proposal must be enclosed In a sealed
envelope properly endorsed with the name of
the bldder and deslgnating the subject matter
of the bld and directed to the Common Counell of
the Clty of Summlt, NuJ,

Bldders will state thelr prices In writlog o8
well as In figures.

Each proposal must be accompanled by o
certifed check or cash to the amount of $000° 00;
It certified check s furnished It shall be made
payable to the Clty of Summlit. N, J.s without re-

HCLVE,

;‘-Tha Common Council of the City of Summit,
_J., reserve to themselves the right to accept

or reject any proposals for the aboye-mentioned

bonds as they may deem best for the interests of

the Clity.
» By direction of the Common Councll of the
City of Summlt, N.J.

J. EDW. ROWE

Clty Clerk.

$3,000

RED BAY. ALABAMA,
89, SUHOOL BONDS,

Sealed proposals will be recelved for the sale
of $3,000 6% School bonds,
For full partioulars address
GEOQ. W. SIMS, Mayor.

Perry, Coffin & Burr,
INVESTMENT BONDS,
60 State Street,
BOSTON.

$31,000
CITY OF PLAINFIELD, N. J.

STREET IMPROVEMENT BONDS.

PursuantTto™ Resolutlons  adopted by ihe
Commaon Councll of the ity of Plainfield,
at a regolne mesting thercot held November U
1908, and duly approved by the Mavor, natlee
I8 bereby Lil\-un that FRIDAY, THE TWENTY
SEVENTH DAY OF MOV, 1908, AT E1GHT
O'CLOCK P, AL, at the Councll Chambex, No,
140 North Avenye, Piatnfield, Ny J., thie Com-
mon Counell of sald clty will © Ve and open
sealed proposals tor the purchase of "Thirty-one
Thousand  Dollars ($31,000) of Street Lmprove:
ment Bonds called tor by the salc \utions and
the other resolutions and ordinances thereln xe-
forred Lo,

The Street ITmprovement Bonds referred to are
\o the denominatlons of One Thousaid Doliars
(51,0000 each, ang will bear date s3 of the Nt day
ot September, Ono Thousand Nine Hundred and
Seven, and He payable as follnes:  Soptember
1st, 1012, oneé bond; and :-:ortitrnhnr 18t of each
year from 1913 to 1018, both nelusive, two bonds:
and September st of each year from 1010 to 1024,
both Inelusive, three bonds, Sald bonds
bear Interest ab the rate of four and one-halt
per centunt (414 95)" per annum, piyable seml-
annually. Prineipal and Interest will be payable
in gold coln of the Unlted States of the present
standard of welght and Noeness, at the oftiee ot
the City Treasurer In sald city. The forma of
both bonds and eonpons are on Ole 1n the office
of the Clty Clérk and there open to Inspection by
bidders. The bonds will be ¢ ellyered to the pur-
chisger on quafluy‘ December 18t, 1008, at the
office of the Clty Treasurer of the Olty ot Plaln-
felid, N.J., or, at the option of the purchaser on
written notice to the Cit-:.f Clerk, at the offlce of
5}1: Eulummn Trust Company in the City of New

k.

A certified oheck for two per cent {(295) of the
face value of the bonds bld [or, rnrnl:lc to the
Treasurer of the Clty of Platnfield, N. J., must
accompany each bld, All such checks except
the checks of the party or partles whosa bids shall
be accepted will be promptly returned by the

. J., | chécks will be returned,

will |

City Treasurer. [If all blde are rojected, all
All proposals for bBlda
must be submitted op the forms of pro osaln
espeelally  prepared for that purposs, coples of
whiah may be obtained from’ the Clty Clerk or
trom: the Columbia Trust Company in the Clty of
New York, ‘Phe legallty of the lssue has been
examined by Delafeld & Longtellow, Esqs., of
Nuw York Glty, whose fayorable opinton will be
turnished to the 1u:lrrh.n-:nrs.

The bonds will be eograved under the super-
vislon of and certified as to genulneness by the
Columbla Trust Company of New York City.
Each priposal, together with the certiled cheeck
aceompanyiog the same  shall be enclosed In a
sealed envelope endormsed “Proposals for Bonds™
anil addres “The Common Counell of the Clty
of Plaiaféid, N.J..!" and dellvered to the Com-=
mon Counell at the tme and place speeided o

advertisement,

No bid for less than par value and acorued
Intereat will be neeepted,

The Heht to refect any and all hida ls u;nrmlz
reserved by the Commaon Coynell, together wit
that Of walvinge any Informullties or defeots.

AL the thme and place appointed, to wit, Friday,
the twenty-seventh iday of November, 1908, at
elght o'clock p. m,, at the Coungll Ulmmbcr,
o140 North Avenue, Platnfeld, N, J., tho
Common . Gounell will tmmedintely proceed to
vunseal the bldg or scaled proposals and publicly
announee the contents in the presencge of the
partles hidding or thelr azcats, Im-vltilnz sald
parties or agents choose to be then and there
present, and alao make proper record of the
rices I::ml terms upon the minutes of the Common
Jounctl,

Dated Nov, 9, 1008,

By orler of the Common Counell,

JAMES T. Mm:MURRAYdl "
erk.

Clty I
WILLIAM F. ARNOLD,
Clty Treasurer.

Blodget, Merritt & Co.

BANKERS

STATE, CITY
ND
RAILROAD BONDS

60 State Street, - Boston
30 Pine Street, - New York

HUNT, SALTONSTALL & CO.,

Members of New York Stock Exchange
Investment Securities

¢0 STATE STREET
BOSTON

R. T. Wilson & Co.

Bankers & Oommisslon Merchanta
33 WALL STREET - = NEW YORK

tized for FRASER
/lfraser.stlouisfed.org/
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O'Dellville School District, Alberta,—Debenture Sale—
J. Addison Reid ol Regina has bought 81,200 debentures, S10,000 59
Omeemes School District, Sask.— Debenture Sale—Tlis | 1157,
district révently disposad of $2,500 debentures. J. Addizson | Yhe ot
Reid of Regina was the successfinl bidder. | Gen
Ottawa School District, Alberta.—Debenture Sale—T. Ad- 1%

dison Reid of Reging has bean awarded @ B00 debentures,
Parry Sound, Ont.—Debanture Sules—'11o 214.000
20-year water and light debentures for which propos
asked unfil Nov. 3 (V. 87, p. 1113}, inve been ay
the Dominion Hecurities Uorporation, Litd., of
$14,218—the price thus being 101.5
G. AL Stimson & Co. of Toranto, offering 100,187 and ac-
crued interest, were the sueeessful bidders on Nov. 17 for
the 33,200 57, local improvement debenturés mentioned in
V. 87, p. 1197. Following are the Licls:
G.A. Stimson & ¢ ) 061 Wood , Gundy & On,, Toronto- $3.185 | walsr-y
w. A, MaoKenul m. (. Brent, Toront. ... .. 3,170 | Ontario s
A B Ames & i Wood,
Bominion Sec, ur. 35185
Maturity b yaourly for'ten years,
Pleasant Grove School District, Alberta.— Debenture Sale. |
—An issue of $1,200 debentures his been disposed of to
J. Addison Reid of Reging.
Portk‘:tllllr.Ont.—”r:ilf‘u.trf.w.er.‘::‘—()n Nov. 14 the follow-
ing 6% debentures, described in V.87, p. 1260, were awnrded
te Wood, Gundy & Co, of Toronto at 101,505 and acerted
Interest:
for telephones, 87,000 duein 15 years to purchase copper wire
and $32 000 due in 15 yenrs for electric lights, Following is
a list of the offers received:
Woad, Gundy & Co., Tor.$68,4563 00| G, A, Stimson & Co.,Tor.$67,400 00
J. M. Roblnson & Song... 68,074 00| Wm. O. Brent, Toronto- . 66,820 00
Baminlon Securltles Corp,, AL B Ames & Co., Taronto 66,726 00
Ltd,, Toranto 87,062 36| Aemillus Jarvis&Co., Tor. 66,380 00
Port Hope, Ont.—Debenture Sals.— The following 5%,
lacal-tmiprovement debentures have been sold to G, A.
Stimson & Co. of Toronto; £5,900 e part yearly for
twenty vears and $2,176 due part yearly for cight years.

s biddors

5':":—_ "!HZ‘;\'I'-
s were
irded Lo

20l Lhe 83
Ini['n.'l{{., rni‘ | .

) 894 to W

aeerued intorest.

B, 591,

U Vit
» A5

‘\ oivine

U | Dominion
i 1l M

n

(102.00)

Yith the exor

arg from Toronto.

on Oel. 6.
igsue,

Vernon, B. O,

alarms,

Port, Stanley, Ont,—Debenture Sale.—0On Nov.

A. Stimsou & Co.,
LD, - -
wo NImes & Co, Tore A
Maturity part yoarly on Dec. 81 from
R-'.".'-’EI‘SKO‘ACB' B, G.—Hf';'r'?n’rrl'r‘. n""r'r,"r‘.-—']‘ili:-i

SO0 (Sori {

L))y pnrk 5%, 2

Spskatoon, Sask,—Dabenture Sule.—Tha
fn _\,‘u-\’,

Acmilius Tarvis & Co, (U8,08)
tion of Na

Tweed, Ont.—Debenitirs O}lering.—P,
i3 offering at private sale 35,0000 5%
$3,400 due in 20 years, $25,000 due in 15 years | lithic-wallk deben tutes,

5 : ally at the Traders’ Bank in Tvweed.
Deben titres are tax-exempt.
Assessed valuation 1908, $548,402; '
Dibentures Voted and Sold.—An eleetion
was held Nov. 2 to vote on the question of issuing the follow-
ing 59 debentures:
streets with arc lamps and 82,200 due in 10 years for fire-
The former praposition: earried by a vote of 102 to
31 and the latter by a vote of 92 (o 41,
that these debentures have alrendy been disposedTof .

14 the

publie-sechool debentures deseribed in V. 87, P
awwarded to the Ontario Seeurities Co. at 100.61.
i were s {ollows:

| Wm. C. Bront, Toronto.. 59,831 00
310,051 00| Brouse,  Mitchell & Co.,
1,701 50

o014 0] Torunty 1
1908 to Y28 ino-
ity on Oci. 15

N) new five-aldarm-gyatem and §5.000
-year debentures deseribod in V. 87,

As-MacKonzie & (o, of Taronto at 92.50 and

following bids

L1 for 830,610 sewerage and $20,000
vear dobentures of this eity:

B - e L e ee | SBAUIRE 1B

—--a 01,708 20

60,008 &7

58,800 80

f s-=- 55,040 44

s 67,704 18

iie—mesrr DAL TH

Jatnes, this sbove bidders

ami=annual,

I'. Bowlby, Reeve,

A gold registered grano-

Date Oct. 6 1908, Interest annu-

Maturity part yearly

Total debt this

Interest «

$3,000 due in 15 years for lighting the

We are advised

- -

e

NEW LOANS.

$12,500,000
NEW YORK CITY

Four (4%) Per Cent,
GOLD TAX EXEMPT STOCK AND BONDS

Issued in Coupon or Registered Form
Interchangeable at will after Purchase

To Be Sold Monday, Nov. 23, 1908,

At 2 o’clock P, M.

AS FOLLOWS:
$12,000,000 Corporate Stock, Payable November 1, 1958
$300,000 Assessment Bonds, Payable November 1, 1918

EXEMPT FROM ALL TAXATION

COUPON INTEREST PAYABLE

AT OPTION OF HOLDER

IN NEW YORK OR LONDON

THESE STOCKS AND BONDS ARE
LEGAL INVESTMENTS FOR TRUST FUNDS

fend blas In a sealed snvelope enclosed in the addressed envelops, A DEPOSIT OF
TWO PER CENT, OF PAR VALUR MUST ACCOMPANY BID, Buch doposlt must be in
money er certified olicok upon a New York State Bank, or Trust Company. or a Natlonal
Bank,  For fuller Information ses “COlty Record,” published at Room No 8, Clty Hall,
New York.

Consult any Bank or Trust Company, or address

HERMAN A. METZ, Comptroller, City of New York

280 Broadway, New York,

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

$100,000
Saratoga County, N. e

5% Bonds

Notlce Is hereby glven that sealed proposals—
which will he constdered as Wids when opened—
will be recelved by the undersighed, untll the
10TH DAY OF DECEMBER, 1908, AT 3
OCLOCK P. M, for the purehase of one hundred
thousand dollars' worth ef bomds of Saratoga
County, New York, to he lsswed m‘ny for State
Roads Nos: 240, 241, 242, 243, 244, 240, 441,
442, 443, 610 and 611, 1n Saratoga County.

The bonds will bear date of February Sth, 1808,
and they will be of the demomisation of $1,000
each thereof, to an amount of sae hundred thou-
sand dollars, with Interest at the rate of five
per centum per annum, payable at the office of
the Treasurer of Saratoga County, on all sums
unpald, seml-annually, om the 8th day of Febru-
Ary and the Sth day of Auguss, |n each and every
year hercafter unt] pald.

Sald bonds will mature, ag aforesald, on the 5th
day of February, In each year, as follows:

February Gth, }Dlg ST
v 4 01

10146 2

]
{1} NS -« $20,000

The purchase price to be pald and the bonds
to he dellvered on the 5Uh day of February, 1808,
at the office of the Treasurer of Saratoga County.
at 430 Broadway, Saratopa Springs, g! Y., he-
tween the hours' of @ and 12 &, m,

The undersliened rescrves the flght to reject any
or all bids which are not, in his opinlon, advan-
tageaus 1o the Interest of sald eanbply,

Proposals must be sealed and endorsed *“Pro-
posals for blds,” and should be enclosed In &
wrapper addressed o the underslened, at Saratogn
Spries, N, Y., where on the 10th tay of Decem-
ber; 1908, they will be opened by the Chalrman
of the Board of Stupervisors of salid ¢ounty and
the undersighed,

Saratoga Springs, N. Y., November 158th, 1008,

JOHN K. WALBRIDGE,
Treasurer of Saratogn County,
Asgessed valuation of Sarntoga
County ... ... ... ...._._$26,306,503 00

Papulatlon, 61,080,

Bonded or Roating Indebtedness, #50,000 00

The bonds will be glgned by the Treasurer, and
counterglgned by the Chalrman of sald Hoard
and the siynattires eertifiod to by the Clerk of the
Hoard of Superviss

Authority to lssue—An Aot adopted by affirma-
tve vote of all the members present at a meating
of the Boanl of Supervisors of Baratbgn Cotnty
an the 18th day ng November, 1008, the smme
helng more than a two-thinds vote of all the mem-
hers eleeted 1o gald board, and by the authorlty
piven sald hoard under subdivision 6 of Sectlon
12 of Article 2, of the County Law,

A oopy of the dey's procecdings of the Board
of Suporvisurs authorizing salid bond sale will be
fumished on applleation,

6u ban_ Securities

A SPECIALTY

FRANCKE. THOMPSON & ROBB

Membeors N, Y. Btook Exohange
43 Exchanga Place

Telepliona 6444 Hanover

“ "
w“ "

" "

BRARCH OFFICE
Hristel Bullding, Oth Ave. nnd 444 =t.
Telephoue 15638 Bryant
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Trwst Gonmpanies,

Teust Gompanies.

Onited States Trust Company of New YOrf,

Chartered 1853
45 and 47 Wall Strect,

CAPITAL, - $2,0000,00.00
SURPLUS AND UNDIVIDED PROFITS, - $13,243, 128.35

This Company acts as Executor, Adminlatrator, Guardlan, Trustee, Court Depoaltary and In

other recognlzed trust capacities.
1t sllowa Interest at current rates on deposits.
1t holds, manages and Inyests money, gecurltles and other property, real or personal, for estates,

porporations and Individuals,

&DWARD W. SHELDON, President, i (
ILLIAM M. KINGSLEY, Second Vice-Pres HENRY E. AHERN, Secretary.
WILFRED J WORCESTER, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary
TRUSTEES.
JOHN A. STEWART, Chairman of the Board,
Willlam H. Macy Jr.. John Claflin, Payne Whitney
William D. Sloane, John J. Phelpy, Edward W_Sheldon,
Guatay H, Schwab, S. Kennedy, Chauncey Keep,
Frank Lyman, D). 0. Mills, George L. Rives,
George F. Vietor, Lewls Cass Ledyard, Arthur O. James,
James Stlllman, Lyman . Gage,

JOHN CROSBY BROWN, Vice-President,

John Croaby Brown,
W. Bayard Cutting.
Oharlea S. Smith,

witllam llocm:oreller.

Alexander E. Orr,

IlinoisTrust&Savings Bank
CHICAGO

Capital and Suarplas
®13,200,000

Pays Interest on Time Deposits, Current and Reserve Accounts,
Deals in Investment Securities and Foreign Exchange,
Transacts a General Trust Business.

CORRESPONDENCE INVITED

Manhattan
Trust
Company

20 Wall Street

Corner Nassau

NEW YOKK

THE
Trust Companv of America

37-43 WALL STREET, NEW YORK.
LONDON OFFICE:

COLONIAL BRANCH:
95 Gresham Bt., Londen, E. @,

222 Brosdway
DIRECTORS

- o
Szozsmunmy
o
m

=2

UNITED STATES
MORTGAGE & TRUST
COMPANY

NEW YORK

SURPLUS,
$4,000,000.00

CAPITAL,
$2,000,000.00

Invites Personal and Business
Accounts. Aets as Trusiee, Fz-
ecutor, Adminisirator, Guard-
wan and in Al Fiduciary
Capacities,  Certifies Muni-
cipal and Corporation Bonds.
55 Cedar St,
73rd St. & B'way r25th St, & 8th Ave.

Wilkinson, Reckitt, Williams & Co.

CERTIFIED PUBLIC ACCOUNTANTS

PHILADELPHIA
Mutual Life Blide.

CHICAGO
Marquette Blde.

NEW YORK
52 Broadway

LONDON, ENGLAND
Leadenhall Bldes.

MELLON NATIONAL BANK

PITTSBURGH

One of the 20 big banks of the
country.  Lhoroughly equipped to
handle the accounts of other banks.

A. W. MELLON, Prest. W.S. MITCHELL, Cashier

Adrian H Muller & Son
AUCTIONEERS,
Recular Weekly Sales
L8]0

STOCKS and BONDS

EVERY WEDNESDAY,

Ofllce, Ne. 556 WILLIANM STREET,
Corner Pine Streel,

Albert Kleybolte & Co.,

409 Walout Street,
CINCINNATIE, ©O.

Municipal,
County, State,

and High«Grade Fublie Serviee
Seenrities
Corresponidence Sollelted.
#15,000
Blalne, Washington, 0% Bleatrlo-Light Bonda

oifered at a very atiractive price.
Carrvspondeice Luvited.

HARRYV B8, POWELL & CO,
Woodstock, Vermont

" PRIMROSE & BRAUN

New York Oity Bank, Trust and Fire
Insurance Stocks

43 EXCHANGE PLACE « NEW YORK






