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OUR RAILWAY EARNINGS ISSUE.

We send to our subsecribers to-day a new number
of our “Railway Farnings Section.” In this publica-
tion we give the figures of earnings and expenses for
the latest month of every operating steam railroad in
the United States, big and little, which is required
to file monthly returns with the Inter-State Commerce
Commission at.  Washington—altogether over 800
roads, or systems, comprising an aggregate of more
than 230,000 miles of line.

THE FINANCIAL SITUATION.

Tomany persont it is a mystery how the tremendous
advance in Stock [xchange values which has thisweek
received such a severe check could have been bronght
about in the absence of any very extensive speci-
lation upon the part of the public at large. This
advance was in progress all through 1908 and has
continued during 1909 with only oceasional inter-
ruptions.  Yet Stock IExchange houses are pretty
generally agreed that the outside public has not heen
present in the market to any great extent. The
professional and the semi-professional element are
always in evidence and their trading is certain to
reach large proportions when the tendency of prices is
gtrongly upward; but these form a class distinet from
the general run of outsiders, made up of business men
and ofhers, who enter the Stock Exchange arena
only af times of great speculative excitement. Nor
i8 it strange that these outsiders should have been
absent; considering that during 1908 our industries
were in o state of sueh extreme collapse that it would

be hard to find a parallel thereto in the country’s

history. The volume of business was at an extremely
low ebb; profits were either very meagre or abgolutely
nil; dividends were reduced or omitted, and income
from investments dwindled. With profits thus cut off,
the average man has had little or no surplus to employ
for the purpose of taking “a flyer’ in the stoek market.

This makes the prodigious advance which has
occurred all the more noteworthy, however, for such
a greab rise in the absence of outside support is a rare
phenomenon. It seems fto us that in seeking for
an explanation, not enough prominence is given to the
part which banks, and financial institutions geverally,
have played in aiding the rise. Money rates have heen
extremely low and the banks have had a super-
abundance of funds which they have found it difficult
to emplay. There has aceordingly been great anxiety
to get out surplus supplies of money, and in the result-
ing competition bebween money-lenders, increased
readiness to grant loans has developed, while there
has not been the same close serutiny of collaterals as
at other times. Kasy money and easy terms upon
which to obtain it have always been potent factors
in stimulating o rise upon the Stock Ixchange. An
examination of the loan column of our financial
institutions gives a clue to what has been going on in
this respect. By last Saturday's Clearing-House
statement the loans of our Clearing-House institutions
(according to the weekly figures of averages) aggre-
gated $1,360,731,900, against $1,273,220,700 at the
beginning of 1909, and only $1,122,871,800 at the
beginning of 1908,

The increase here is substantial, though if it stood
alone it might not possess any special significance.

The Clearing-House figures, however, of and by
themselves no longer furnish a reliable guide to the
course of loans in this cibty. In recent times the trust
companies have become a growing power in the money
market;, and this has been particularly true since the
recovery affer the panic of 1907. Weekly returns
of the trust companies are now available, the same
as for the Clearing House banks, and the loans of
these institutions show a very noteworthy expansion.
Last week the New York City trust companies, to-
gether with the State banks not in the Clearing House,
reported aggregate loans of $1,206,903,600. This
compares with only $1,061,461,400 on January 2
1909 and but $770,262,800 at the beginning of Febru-
ary last year. Here then we have an additiou in
eighteen months of over $436,000,000. We have
gelected February last year for comparison because
no weekly returns for the trust companies were issued
prior to that fime. Combining the loan item for
the Clearing-House banks with the corresponding
item for the trust companies, it is found that the
ageregate loans for the two elasses of institutions last
Saturday were $2,567,635,500, against only $2,-
334,682,100 January 2 1909 and but $1,910,018,500
on Feburary 8 last year. Thus there has been an
addition to the total in eighteen months of over
$6567,000,000. No one will pretend that the demand
from merchants for accommaodation accountsfor more
than a very small part of this inerease.

Our financial institutions have in many instances
helped the rise by direct purchases and investment, as
well as by freedom in granting loans.  This is a feature
of their activities which is usually overlooked. When
money rates are high and funds can be employed to
advantagein theloan market, banks and trust companies
prefer to put their money out in that way rather than
in the making of investments. On the other hand,
when money rates are low ane the demand for loans is
not sufficient to furnish profitable employment for
their funds, they are likely to buy securities and earn
a return in that way: This appears to be precisely
what they have heen doing during the last year and
a half. Tt seems correct, too, to say that they have
from time to time been changing their investments,
realizing on those that showed a good profit and using
the proceeds in making new purchases of other gecuri-
ties. Inquiry into the subject has been suggested
by the remark of a bank man that his institution
could not expect to earn its existing dividends at the
prevailing money rates, hut that profits from invest-
ments would much more than make up any shortage.

In speaking above of the loans of the Clearing-
House banks and also of the trust companies, we have
treated the item as if it really and exclusively repre-
sented loans.  As a matter of fact, the figures include
investments as well as loans, the proper reading of
the item being “Loans and Investments.” There is
no way of separating the loans from the investments in
these weekly returns, but there is good reason for
thinking that no inconsiderable portion of the inerense
of $657,000,000 during the last eighteen months shown
above represents purchases of securities, or, techni-
cally, “investments,” Moreover, banks and financial
institutions in other parts of the country have been
pursuing the same policy. Under their returns to
the Comptroller of the Currency the national banks
are obliged to show their security holdings as a separ-
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ate item, The last such return is of date June 23; at
that time the ageregate of the securiby holdings (not
ineluding United States bonds) of all the national banks
in the country was $877,050,633. This compares with
only $714,043,089 on Feb. 14 1908. The increase, it
will be observed, has been §163,000,000, and of this
only about $15,000,000 is supplied by the national
banks of this cify.

When we examine the statements of the trust com-
panies, yet more conclusive evidence is furnished
of the increase in security holdings. In this case
the latest detailed returns come down only to April 28
1009, Taking the agaregates of the trust companies
for the whole State of New York, we find that the
holdings of “publie’ securities between March 25 1908
and  April 28 1900 inereased from $54,118,550 to
$80,880,079, and the holdings of “other” securities
from $205,652,115 fo $310,413,461. The increase in
the one ease is $26,000,000 and in the other case
$105,000,000, making $131,000,000 together, and
doubtless since April there has been further expansion.
Lu this case, of course, the bulk of the increase is
supplied by the trust companies at this centre.

It seers unnecessary to pursue the investigation
any further, as the figures given suffice todemonstrate
that in their own purchases for investment our
financial institutions must have contributed in no
unimportant degree to the rise. And fthe influence
of these purchases would be further accentuated by
extensive turning over of the investments; that is, by
gelling such securities as nefted a handsome profit and
muaking new purchases with a view to gaining other
profits.

That national legislators are not yet through with
the railroads is indicated by an interview with Senator
Burton of Ohio which was published in the daily

newspapers this week. Advoeating a greater use of
the natural waterways, Senator Burton says that
capitalists are deferred from investing in river trans-
portation lines for the reason that railroads will drive
the boats out of business by making rates between
competitive poinfs 8o low that the water lines cannot
make a profit. He proposes s a remedy the enact-
ment of a law by Congress which will fix minimum
freight rates for inter-State traffie, so as to insure a
reasonable profit to the carrier whether the transpor-
fiation be conducted by ruil or by water.

If bhe tacties suggested by Senator Burton are prie-
ticedd by the railroads, then it appears that transpor-
tation companies have adopted a method which is
quite commonly in uge by corporations in the ordinary
pursuits of life. It wag shown some time ago by testi-
mony in court that it was not uncommon for the
Standard Oil Co. to reduce the price of refined oil so low
that competitors would be eompelled to withdraw from
the field. Sueh methods are so common that they
may be said to be pragticed in every branch of trade.
[t is one of the results of competition whereby for a
time the consumer is benefited. That & principle so
universally adopted should be applied by the railroads
when their managers deem that it is necessary to
make uge of it in order to retain traffie, is not at all
Aurprising. \

But why should a railroad company not be allowed
to defend itself and protect its business by the same
methods that are utilized by every other branch of

Rarely does it oceur that eapital invested in
transportation obtains a return greater than 69%.
deldom does the interest on bonds issued by such com-
panies exceed the rate of 5%. Millions of dollars
invested in stocks of the railroads receive no return
whatever and dividends paid in exeess of 69 are the
exception. In manufacturing and in mercantile trade
profits are far in excess of these rates. Since capital
invested in railroads, therefore, is rveceiving only a
moderate return for the risks incurred, why should it
be further embarrassed by the enactment of laws which
are applicable to other branches of
ness?

Surely it 1s time that railroad baiting should end.
During the past vear there has been less nageing of the
transportation companies by the several States and it
will be well if the national law-makers take their cue
from the legislators who are ¢loser to the people than
are the representatives at Washington.

business?

not busi-

The proposition to put the telegraph and telephone
also in the overburdened hands of the Public Service
Commission was dismissed for the present, in the last
session of the New York Legislature, by the familiar
device of ordering an ‘“investigation."” The com-
mittee therefor was named by the two branches of the
Legislature, without participation by Gov. Hughes
or any apparent consultation with him, and the com-
mittee has now organized, ready to begin ifs ostensible
work early in September. For some reason Gov.
Hughes failed to put quite everything into his Public
Service Commission in the first place, and he has been
in an uneasy state about it ever since, although the
best reason he has been able to cite 18 that, for the
sake of completeness and consistency, the Commission
ought to control felegraphing and telephoning, having
already been set over everything else.

The plea has no validity. Should a man who has
openly broken nine of the commandments go on fto
break the tenth, that consistency and completeness
may be satisfied? The telegraph and telephone busi-
ness nre doing well as they are and to greab public
satisfaction on the whole. This is particularly true
of the latter, and we need not repeat some figures here-
tofore given to show how vast is the development of
the telephone, especially in this city; when the magni-
tude and complexity of its business, and also the con-
stant forecast needed for making new plant and ex-
changes keep pace with the growing use are properly
considered, it is clear to any good business mind that
the management of this is quite enough for one ex-
clusive set of, persons:  The politician, always ready
to rush in where men of information and eaution hesi-
tate, may think it right to set an outside board upon
the work; but to practical men the thing 18 preposterous.

Aside from that, there is something in the appear-
ance on the scene of an investigating committee that
ought to strike us as grotesque and give us pause.
The committee is ostensibly to inquire whether the
Commission should have this additional control; it
may go further to an investigation of the Commission
igself. If so, and if the members are practical men,
they may perhaps come to what we conceive to be
the general view regarding the uselegsness of the whole
affair. Yet, aside from that, consider how far a theo-
retical paternalism and regulation has gone, when first
we have a Commission set up as managers of nearly
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all private business which is affected with a public
obligation, and then presently we have a committee
to investigate the Commission. Is not the natural
next step a committee to look into the investigating
committee, and where will the process of superimpos-
ing one piece of meddling upon another come to a rest?

The Metropolitan Life Insurance Co., which has
outstanding over nine millions of industrial policies,
for nearly a billion and a half of dollars, has been
during a year past maturing plans for lessening the
mortality rate, particularly for cheeking the ravages of
tuberculosis among its own poliey-holders. To this
end, it secured an option on a tract of land upon
which it proposed erecting a sanitarium, and applied
for official permission (which has now been refused)
to erect a building thereon. The statisties it pre-
sented are certainly startling. The mortality among
the company’s policy-holders in 1907 was at the
average rate of one death every six minutes and one
sixth of the deaths were from consumption. Of the
total deaths of males, 18.29 per cent were consumptive;
of females, 15.82 per cent. In 1907, one policy-
holder died from consumption every 32 minutes; in
1908, the deaths from that increased 44 per cent over
1898,  Lest this might appear to have some relation
of excess towards industrial insurance, the estimate
i3 added that, over the entire country in general,
consumption ecauses about one-third of the anunal
deaths between the ages of 25 and 50; between 20
and 35, more than one-half. It is proved by all life
insurance statistics to be the most active and deadly
single disease in the list.

Now the Metropolitan caleulates that the eampaign
of prevention which it is planning (to consist partly
of treatment and partly of edueation) may reduce
the consumptive deaths approximately one-third,
The slower the mortality, the longer people live to pay
premiums; therefore, the lower the premium rate can
be. Putting aside the humanitarian side and the
plain fact that retarding the mortality rate means
an economic gain, the hard-headed business view
13 that an insurance company cannot be better em-
ployed than in using any preventive means which are
reasonably sure of being practical and effective. As
nn example, one company which insures against boiler
explosions collected in 1908 $1,157,586 in premiums
and paid £90,935 in logses; but this does not mean
an exceptional profit, for $468,243 was spent on
the inspections whieh kept the losses down. Similarly,
the Metropolitan is. ready fto expend $100,000 a
year upon this crusade against disease, as a business
proposition, and it will reduce rates just as soon and
as far as reduced mortality burdens permit.

It has entered upon an educational work by sending
out several million copies, in several languages,
of a popular treatise of explanation and aid,on the
deatils of which we need not expend any space.
But the proposed building meets the statutory limits-
tion upon acquiring real estate to “such as shall
be requisite for its convenient (once the word was
‘immediate’) accommodation in the transaction of its
business.” Under the present law, consent of the
Department must be had before any new aequirement
of real property, and the company applied for such
consent, sefting forth the case with more detail than
we have used above, adding that the safety and

b://fraser.stlouisfed.org/

effectiveness of its own large office force and work
are considerably involyed in the matter.

If this particular work is to be undertaken, the
building iz necessary, not merely “convenient”, and
anything which reasonably promises to reduce mortal-
ity and therefore cost, must surely rank as a proper
part. of the “business” of life insurance. Yet Com-
The memo-
randum he files makes a fairly good case, from the
viewpoint of narrow technical construction; he holds
that the Legislature could not have intended anything
beyond the “business” of routine and that the obvious
aim, from the law of 1849 down, has been to elosely re-
sbrict insurance companies in ownership of real property.

As a striet and narrow view, we have no eriticism
upon Mr. Hotehkiss' decision, and we refer to the
subject simply as showing how obstructively super-
vision is working. The underlying theory of legisla-
tion has long been that the individual polieyholder in
life insurance needs to have his rights safecuarded
against the assumed greed of “the company;” witness
the present insistence upon annual dividends, for
example. Moreover, a great outery has been raised
against the assertedly needless expense in industrial
business, and one result of this ery was the present
scheme of “savings bank” insurance in Massachusetts.
Yet. when alaw was passed at the late session author-
izing the industrial companies to allow special rates
to persons who combine in blocks of at least 100
and pay premiums throngh a single person, the
I'raternals and the assessment societies denounced it
as a blow upon themselves and Governor Hughes
vetoed it.  And now when an attempt is made to do
something large for the poliey-holder, prolonging his
life and lowering his ingurance cost, the law blocks
the way.

This is protective supervision converting itself,
by a natural development, info obstruction. The-
spirit in which it treats the whole subjeet is narrow,
rest ria:ti\'(:. and hostile. It is seeking, not to facilitate
and further life insurance work, but to burden and
retard. If is worse than the inecreasing load of
taxation, in that it is purposely a hindrance.

missioner Hotcehkiss has refused consent.

There appeared to be a decided improvement in
the industrial, political and military situation in
Furope this week. The socialistic demonstrations at
Stockholm were less violent: the strikers have failed
to gain recruits to their ranks from dissatisfied railroad
employees and normal traffic and manufacturing
conditions are being restored; late advices report that
the strikers are negofiating with employers for resump-
tion of work. About 10,000 men have returned to
their Iabor, while rebellion against the union is
developing.

The Cretan ineident was closed this week. The
protective powers, which had assembled their fleets
for the purpose of enforeing demands for the abandon-
ment of offensive operations against Turkey, gave
notice to the Cretans last week that the Grecian flag
that was raised over the Canean fort after the with-
drawal of the international fleet in July must he
removed. The Cretan Government refused to comply
with the demand and it resigned. The representatives
of the Powers then prepared to take decisive action
and the Cretans were advised by their authorities to
refrain from opposition. On Wednesday a detail of
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sailors was landed and, by a well-directed shot, the
flagstaff was demolished and the Greek emblem was
removed. With the exception of hoycotting of Greek
by Turkish merchants, conditions in this gection are
peaceful. A Constantinople dispateh says that the
boyeott is now assuming & more serious form, affecting
all vessels arriving at Turkish ports; the Greek Minister
has protested to the Porte which, though acting with
energy, has been unable to effect a relaxation of the
hoycott. The foreign embassies are represented as
greatly coneerned regarding the trade relations bet ween
Turkey and Greece, which appear to be developing a
dangerous tension.

News [rom Moroceo this week records more vigorous
military operations by the Spanish forces against the
Moors. A Madrid cable had a report from Melilla
that a Spanish eruiser was bombarding Nador, a point
on the Morocean coast where the Moors are concen-
trating. General Marina, the Spanish commander,
has sent a column of troops by sea to a location down
the coast in the expectation of furning the position
of the Riffs on Gurnga Mountain, which movement
will be supported by the main army that will move in
the direction of Nador. Should these operations be
suceessful and the advantages intended thereby be
obtained, there is reason to believe that the campaign
will goon be ended. On Thursday it was reported from
Tangier that the Sultan of Morocco had ordered a
suspengion of Moorish activities.

A Madrid dispateh to the “London Daily Mail”
quotes Prime Minister Moura as saying that the
operations against the Moors are not likely to be
protracted. He admitted that they were unpopular
but insisted that they had been foreed upon the
Government. “So far as Spain is concerned,” he
said, “we are changing the conseription law so that it
cannot be said in future that the rvich escape the
responsibility of serving their country in the field, A
duke or a marquis in future will take his place in the
ranks alongside a workman. The only privilege he
will be allowed is that of living outside the barracks.”

Arrangements have been made for the transfer,
through the Treasury, at intervals during September,
of two pareels more of American gald coin aggregating
3 million dollars, for the socount of Japan; one portion
will be transferred early in the month and the other
about Sept. 15. It is said that the transfer operation,
which began with | million in the first week of August,
will be completed with that which has now been
arranged. In that ease the tofal trapnsferred in the
manner and for the object heretofore stated will be
714 millions, presumedly leaving about 734 millions
of Japanese eredits in London undisturbed.

After a suspension of shipments hence to Argentina
of gold on London aceount, the last export thereto
being a [ortnight fgo, the movement was resumed this
week, when 114 million was sent forward. The re-
sumption of exports does not seem fto indicate that
ghipments hereafter will be continuous; mueh will
depend upon the condition of exchange on London at
Buenos Ayres and New York and also upon the kind
of coin that will be sabisfying to the consignee,  Ameri-
can coin is, in greab part, in request in Arvgentina for
eirettlation, and eagles ave therefore preferred. Coin
of the ten-dollar denominsation is, however, not readily
procurable here; the supply in the Sub-Treasury being

needed to meet requisitions from: banks, and the latter
hesitating to part with their stock, particularly when
it is wanted for export to South America, whence if
does not promptly return. Therefore the volume of the
exports to Argentina will probably be small unless,
indeed, there shall be sueh an urgent inquiry therefor
as to cause the consignees to accept gold of higher
denominations than ten dollars.

As has hereinbefore been noted by us, Canadian
banks havye latterly been reealling the eredits which
they einployed in onr market while awaiting an inquiry
for funds [rom their Dominion correspondents for crop-
distribution purposes. This weel an export of $200,000
Ameriean coin to Canada was reporfed; this may
indicate sueh a demand for cash in the Dominion for
erop-moving needs as fo cause Canadian importa-
tions of American gold to beeome important. Should
this movement be large, it seems likely that it might
affect rates for money, and possibly exchange ab
New York on London, and stimulate shipmenfs
hither of gold from the British eapital.

Cotton standards of the different
grades of eotton—as provided for in the Aet making
appropriations for the Department of Agriculture for
the year ending June 30 1909 have now been pre-
pared. The Aect referred to provides for standards of
nine different grades, ranging from good ordinary to
middling fair, nsing middling eotton (the first stand-
ard to be fixed) as the basis. Under authority of the
Act, Secretary Wilson appointed a commitiee of
representative cotton men, tnder the chairmanship
of Mr. Nathaniel N. Thayer of Boston, and they re-
ported in February last, as we announced at the time,
in favor of the Liverpool types as the national stand-
ard of grades for this country. At the original con-
ference that resulted in the selection of thestandard,
antagonism to the compulsory introduction of the
cotton grades by Federal law developed and resulfed
in the abandonment of any attempt in that direction.
T'he Secretary of Agriculture recently announced that
the committee ‘selected to prepare the standards,
after due deliberation, presented a unanimous report,
fixing the grades and making eertain recommendations
connected therewith, which he approves. The grades,
however, will not be promulgated for general use in
trade prior to Sept. 1 1910, as contracts are made for
cotton in advance of the ensuing season. But that
the cotton trade may become fully acquainted with
the grades, sets will be placed in the hands of a limited
number of exchanges, associations, &c., in a short
time. As the grades have been established by agree-
ment. rather than by compulsory act of Government,
there is little doubt but that they will be strietly
lived up to by the various responsible exchanges
of the country.

standards—or

Our foreign export movement of merchandise in
July, as indieated by the official trade statement
igsued on Thaesday, even though a little larger than in
the same month of the previous year, was of noticeably
restricted wvolume, as eontrasted with recent earlier
years, While this is in part explained by a smailer
outward movement of breadstnffs, the shipments of
most other commaodities were also smaller than they
would be with the demand from abroad on a normal

basis. Thetotalof merchandize exports at $100 452 -
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344 was, with the exception of the extremely small
movement of July 1908 (over which a gain of G4
million dollars is exhibited). the lowest of any month
sinee July 1905, the deeline from July 1907 reaching
19 millions and from 1906 Ship-
ments of breadstuffs were a little in exeess of June,
but smaller than for any prior month buck to July
1905. They were only $6,516,834, against $8,616,134
in July 1908 and $10,869,246 in 1907, the decrease in
wheat and wheat four acecounting for losses shown.
Provisions exports, too, were moderately below those
for the month a year ago; so was the outflow of mineral
oil and cattle and hogs.

over 2 millions.

But these decreases were in large part offset by a

gain in raw cotbon exports, which reached o value of
$10,500,371, or over 4 millions of dollurs in excess
of July 1908. The aggregate value of the various
items referred to was, consequently, $36,172,511, or
about 114 millions less than for July last yvear, and
8% millions smaller than in the month of 1907,
As we have heretofore intimated, one of the satis-
factory features (and they are not numerous) of the
current. year's export trade has been the marked
sugmentation in the outflow of cotton manufactures,
largely due to a much better demand from China,
but also to some extent aseribable to increusing
shipments to the West Indies, South America and the
Iast Indies. The movement to China has been con-
spicuously large, the July shipments from New York
to that country being greater than for the seven
months (Jan. 1 to July 31) in 1908.
months of the ealendar year 1909 the total mer-
chandise exports were $897,405,604, or o decrease
of 8315 millions from the like period of 1908; a decline
of 171% miilions from 1907, u loss of 78 millions from
1906 and a gain of only 4818 millions over 1905,

Imports of merchandise during July, on the other
hand, while 1224 millions of dollars less than in June,
were of comparatively full volume for the time of
year, They aggregated §112200,196, against but
$86,435,493 in the month of 1908 and 1245 millions
in 1907—thig last the high mark for July. To some
extent, of course, the movement of commuaodities Upon
which higher rates of duty have been established by
the new ftariff law was accelerated during July, hut
where a lowering of the customs impost had heen
decided upon 'goods were held hack pending the
passage of the Ael. Passing any discussion of the
tariff as a temporary retarding or stimulating inflience
on i!‘[l})l!l't-."i. the fact remains that most tlem:l'iptim]:-;
of merchandise came in much more freely than in July
1908, with a noticeably large inerease in the inllow of
diamonds and other precious stones, The total im-
portations of merchancdise for the sevan tnonths of
1909, at $830,287,488, record an increase of 22115
millions over the like period of 1908 and & loss of
only 4534 millions from 1907—the only year showing
a heavier aggregate than the current one.

The net results of our foreign trade movement in
July was a balance of imports of $2,837 862, (his
followigg, & similar balance of §7,245,540 in June.
With these two exceptions every month since June
1897 has shown a favorable or export balance. In
July 1808, in fact, the export balance was 516,764,083;
in 1907 it reached $3,927,642, and in 1905 was aver
23 millions, PFurthermore, for the seven months of
1908 the export balance, at $67,138.016, was the small-

For the seven
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est for any corresponding period back to 1897. It
contrasts with $372,110,441 in 1908—the largest
for the period included—$193,008,831 in 1907 and
$990,584,293 in 1906.

Gold continued to move away from the United States
during July, mainly of course from the port of New
York, and largely to Argentina. The net export for

| the month from the whole country was $13,391,807,

bringing the nel outward movement for the seven
months of 1909 up to $57,090,642. In July 1908 the
flow in either direction was quite moderate and re-
sulted in a net export of $1,896,093, with the seven
months' balance $20,006,172 on the same side of the
aceount.,

The cotton-manufactuwing industry at Fall River
makes o favorable dividend exhibit for the third
gquarter of 1909, nolwithstanding curtailment of
profits due to the narrowing of the margin between
the cost of cotton and the selling prices for goods.
In that respect, however, conditions have not been
materially different than they were in the preceding
quarter, and it is therefore all the more worthy of note
that the manufacturers followed in May the course
pursued lagt November of abrogating their right to
reduce wages under the operations of the sliding seale.
While tariff diseussion was during much of the period
a deterrent to active operations, the indisposition of
manufacturers to sell at ruling quotations was the
important factor in keeping new fransactions within
mocderate limits most of the time. Mills, however; are
on the whole quite well under contract for some months
to come,

For the third quarter this year the distribution on
a capitalization of $25,475,000 reaches $411,125, or
an average of 1.619, shareholders in all of the 35 mills
our compilation covers benefiting thereby. A con-
servative policy as regards dividends has been followed,
s i3 altested by the faet that 28 of the number have
merely retained the preceding year's rate, 5 have iu-
ereased and 2 decreaged the amount paid out. In the
third quarter of 1908 stockholders received in the
ageregate $11,000 less than in the current year, or
an average of 1.59% on their investment; buf in 1007
the distribution amounted to $664,850, or 2,70%,. In
the preceding decade the highest rate was 1.817 in
1900 and the lowest 0,489, in 1897,

Por the nine months the result fo stoekholders,
while not as good as in 1907, is satisfactory and ahove
the average of recent years. The 35 corporations paid
out collectively $1,490 675 on.a capital of $25,475 000,
or an average of 5.85%;, which contrasts with 5.4297
in the like period of 1908, 7.27% in 1907 and 4.87%,
in 1906. The lowest nine-months rate in our record
is 1.339%, for L8YS,

The outlook for the futurve, and therefore the miin-
taining of satisfactory dividend payments, is considered
to be encouraging. At the moment manufactirers
are somewhat adverse to entering into more contracts,
owing to uncertainty as to cost of eotton; but as the
production of looms has been well sold o the close of
the year, no anxiety is being felt. That there is con-
fidence in the continued prosperity of the mills is mani-
fested by the fact that their securities are being more
favorably considered by investors than eyer before in
the history of the corporations.
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The advance sheets of the ninth annual erop report,
issued August 16 by the Commercial National Bank
of Chicago, foreast a marvelous yield of cereals the
present, year. From all indications 1909 will he a
banner year, perhaps almost a record year. This
veport, which agrees in all essenfials with the Govern-
ment investigation and also with the researches of
private authorities, is based upon answers fo in-
quiries made of over four thousand bankers, business
houses and crop authorities in all the States of the
Central West, West and South.

Despite the unpropitious opening of the year, the
wheat crop, aggregating, according to this Chicago
authority, 735,049,000 bushels, will nearly equal
that. of the year 1906, and thus becomes the third
largest crop ever harvested.

In all parts of the continent winter wheat was
planted with but little promige, but conditions changed
materially during the ripening stage and the final
yield is given as over 444,000,000 bushels, which
would be 10,000,000 bushels ahead of the Previons
year, with 6% less acreage. Spring wheut, planted
under excellent conditions with its seeded acreage
increased 7%, promises 290,550,000 bushels. thus
being on a par with the previous record erop. The
wheal farmer will profit as much from high prices ns
from a large yield. Grain has come to the market
at an average higher than last year; where early
marketings in the Southwest were sold at 75 to S0
cents a bushel; while the early marketings Lhis year
over the entire winter belt has been from $1 to $1 15.

The returns for the corn crop indicate a yield of
2,974,000,000 bushels harvested on & materially
increased acreage. Texas, which has made great
strides the last few years as a corn-produeing State,
will not. maintain ifs average this year, says  Lhe
Commercial National Bank of Chicago. Only two
States—Ilinois and lowa—will exceed Texas in aereage,
but the heavy drought and severe heat in the latter
State have proved such handicaps that only half a
crop can be expected. The period of growth for
corn has reached that state now that only cutting
down by frost is to be feared, and that will eause no
serious loss unless the frosts come early. Righty
per cent of the corn crop is consumed by the farmers
in the fattening of hogs and cattle and raising them
for market. The value of these animals determines
largely the final value of the corn crop. An im-
mense crop means a large production of hogs and
cattle and development of great prosperity for the
farmer. The surplus yields of the West will be sent,
iast and South for feeding purposes, and this wider
dispersion will be a faetor in maintaining the corn
at a higher price than has usually been the case in
banner years. The oats crop, it is computed, will
reach 940,000,000 bushels, nearly one hundred
million bushela inerease over last year. Ohio, Indiana
and Illinois all promise big returns.

The bank statement of last week did not, fully reflect
the liquidation in the stock market; bank loans were
decreased while those of trust companies were aug-
mented. A reduction in deposits and in reserve
requirements minimized the decrease in reserve,
though cash showed an important loss. The state-
ment of astual conditions indicated a decrease of
$2,081,150 in reserve, to $22,715,600. Computed upon

the basis of deposits less those of $1,621,200 public
funds, the surplus was $23,110,900.

The market for money was again firm this week.
The resumption of exports of gold to Argenfing was
one factor contributing to the frmer tone, s also wie
the announcement that, by the middle of next month.
there would be transferred through the Treasury fiom
New York to San Francisco, and thence be shipped to
Japan 3 millions gold. The export of a small amount
of that metal to Canada had a sentimental effect, for
it seemed to indieate that the Dominion bankers were
likely to experience a more or less continuous demand
for ¢ash in order to assist in moving the crope to the
distributing points and to the outports: the coinei-
dent withdrawal of interior balances from New York
showed that requirements for funds for otir ¢rop distri-
bution were gradually inereasing. The liquidation if
stocks is said to have an important influence upon the
mquiry for money for market uses; where stocks had
heen bought at low prices and were liquidated af higher
ligures the new purchasers had to provide a larger
margin for the new commitments and the argregate
of inereased borrowing had a very decided effeet upon
the market for money, especially that for call and for
short maturities. So far 48 new supply was con-
cerned there did not appear to be any large conpribu-
tion thereto by foreign bankers through offerings
of European capital; the market for exchange wus
stich as not to encourage such operations and bankers
were disposed to await a more favorable opportunity.

Money on call, representing bank and trust com-
pany balances, loaned at the Stoek Exchange during
the week ut 216 and at 2%, averaging about 21707
all lending institutions quoted 2% a8 the minimum.
Time loans on good mixed Stock Exehange collateral
were in request. Rates were 39 for gixty and 315%,
for ninety days; 3349, for four and 4@414 for five to
six months.. The commercial paper market is quiet
and without special feature; banks and other lenders
have, at the moment, better employment for their
funds than in the purchase of paper for investment,
Rates are 4@414% for choice sixty to ninety-day
endorsed bills receivable and 414 @4149, for high-
grade four to six months’ single names.

The Bank of England rate of discount remains un-
changed at 2149,. The eable reports discounts of
sixty to ninety-day bank bills in London 144 @
1947 Theopenmarket rate at Paris is 1349 and at
Berlin and Frankfortitis 214 @214 %. According to our
special cable from London the Bank of England gained
£802,388 bullien during the week and held £39,942 597
at the close of the week. Our correspondent further
advises us that the gain was due largely to purchases in
the open market. The details of the movement into
and out of the Bank were as follows: Tmports, £144,000
(of which £11,000 from France and £133,000 bought
in the open market); exports, nil, and recelpts of £658 -
000 net from the interior of Great Britain,

The foreign exchange market opened with a strong
undertone, which was generally maintained throu ghout
the week. The inquiry seemed to be chiefly for
covering of short contracts that would be deliverable
during the coming week and at the end of the month.
There appeared also to be requirements for sight
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bills in order to effect extensions of maturing loan
drafts and finanee bills for a further period: of three
months. The selling of American securities by London
created o new demand for exchange early in the
week: this inquiry was in part supplied by drawings
against credits that had been placed in Paris and
Berlin as the result of hond negotintions. Regular
arbitrage operations were moderate in volume and
balances were small, though in favor of New York.
There was a light demand for remittance by the end-
of-the-week steamers, for the reason that they were
slow. One feature was the drawing of sixty to ninety
day bills by a prominent banking house, supposed to
be against American stocks and bonds that had been
transferred abroad to take adyvantage of the relatively
lower rates for money there prevailing. The indica-
tions thuat the disturbing incidents at Crete and at
Stoekholin swere on the eve of being peacefully elosed
geemed fo be reflected at Pars inca fall in exchange
on London and more active speculation.

Compared with Friday of last week rates for ex-
change on Saturday were unchanged for long and for
cables and 5 points higher for short at 4 8645@4 8650.
On Monday long was unchanged; short rose 5 points
to 4 8630@4 8655 and cables 5 points to 4 S675@
4 8685. On Tuesday long was 5 points higher ot
4 8505@4 8515, short 5 points at 4 8655@4 8660 and
cables 10 points to 4 ses5@4 8690, On Wednesday
long was unchanged, shorfi was 5 points higher at
4 8660 @4 R665 and cables 5 points lower at 4 8680 @
4 8685. On Thursday long rose 5 points to 4 .8505(@
4 8520, short was unchanged, while cables were 5
points higher at 4 8685@4 S690. On Friday long
and short rose 5 points each.

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

Thura..| Fri,,
Aug. 191 Aug,: 20

Fri., | Mon., | Tues., | Wal.,

Aug, 13

Brown [60 dnysl-
Brothers- .- ---- 1Blght. - |4
Kuider, B0 days |
Peahody & Co. ... |8lghto_ |-
Bank Britlsh 6 diays|d
Nortlh Amerfon ... 18lght. .
Pank of JH0 (s
sontreal. ..o ...~ Blght__l 871¢
Canadian Bank [ 60 inys
of Commores - o -
Ielidetbnch, Tekel-
hehner & Coo o= |8
Lagant

Frores —iaas (HIE
Merchants Bank
of Canadn. - - <--- Bfght..

Rates for exchange on Friday were 4 8510(@4 8520
for long, 4 8660@4 8670 for short and 4 8685@4 8690
for cables. Commercial on banks 4 8485@4 85 and
documents for payment 4 843g@4 85. Cotton for
payment 4 8424@4 8414, cotton for acceptance 4 R485
@4 85 and grain for payment 4 8475 @4 85.

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

Net Interior

Recetocd b n;ppnl‘ b Ye g
Movemant,

5
N. Y, Banks|N. Y. Banks,
i $5.443,000{Galn $2.054,000

B4t 000] 818,000

$6,002,000(Caln 82,872,000

Week encding Ang. 2001000,

7,407,000
1 ,-lm.nm)|
9,004,000

Curmeney
Gold .

Total gold and legal-tendirs

With the Sub-Treasury operations and gold ex-
ports the result is as follows.

Out of
fanks,

Net Change' {n
Bank Holidings.

900,000  $0,002,000(Gain $2,872,000
30,100,100 (1000 200,000

40,4
— e —
$10,004,000]  $36,392,000[Galn  $2,672,000

Inta

Week ending Aug, 20 1009. Banks,

panka’ Interlor movement, a8 aboye.
Bub-Treas, apér. and gold éxports. .

.t Tatal golid and legal-tenders

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

[VoL. pXXXIX.

Atigy 10 19006,

| :‘1'_!}: ers

Aug. 2001008,

Banks of — = —
Sitleer.

£

Total.

England. .| = o SRR
I-'r;hlw- : o 5 i gy .'}u_'_‘n{;,'.'ﬁﬂ
Germany . | 18,002, " g ) 14 000, 0008 &
Twsads _ - 3 J, 8
Aug-Hun. | {
Spain —-
Traly . 3
Nethlanils
Nat.Belg. . u
Sweden L0
Switzerl'd.| T Gar 00
Norwhy --| A b, - 0

3,000
500,000 12 | | K| ;
GLO500 1 ¥ 4,174, 10 74,2
JL1,687 B 3 L0850, 007 34,000

Rl L = 7 40,000

ol weekH404 501, 700(11 697
Prev. wurl&-IUE.":i;.:iS".ll1'... LB2L005 437 0084

654,960

NEW PROBLEMS FROM CONQUEST OF THE ALR.
When the aeronaut De Bleriot landed his monoplane
in England, after having achieved the first flight on
record from France to England across the Channel,
he was greeted, according to the lnglish newspapers,
by a customs officer and a policeman. The presence
of these functionaries may have been accidental, but
it nevertheless suggests some of the interesting prob-
Jems which will arise in public discussion as the devel-
opment, of the flying machine progresses. The pres-
ence of the customs official directs attention to a curi-
ous phase of the matter whieh hag received compara-
tively little consideration. Major Baden-Powell of
the British army, in a recent review article on the gen-
eral question of the changes which seroplanes were des-
tined to bring about, discussed at considerable length
what appealed to him as an important part of the
problem—namely, the effect which this ready transit
from one country to another, without crossing the
border in the old-fastioned sense, must have on the
administration of the various tariff laws. That, in the
progress of invention, it would become possible for
hundreds of individuals to alight at will in whatever
part of a given country they might choose, after having
left the earth within the borders of another country,
he assumed as entirely pi't)iml_‘:lm Major Baden-Powell
did not ignore the fact that the flying machine will
hardly achieve the distinetion of earrying heavy mer-
chandise; but the possibilities arising in regard to
transportation of articles easily stored and earried,
which are taxed at heavy rates at the customs houses,
appeared to him to ereate a genuine problem.

LI the presence of the customs officers at De Bleriot's
landing suggested this consideration, go the presence
of the policeman called even more to mind the numer-
ous bewildering considerations which® are bound to
arise in still another direction. In the curiosity and
admiration with which the world at large has watched
this last forward step in the conquest of the forces of
nature by man, there has been a tendency to lose sight
of one particular fact about the aerial mofors—that,
o far as can now be seen, they will possess, compared
with all other great inventions of the age, a minimum
of practical utility for purposes of civilization and a
maximum of potential annoyance. The extent to
which their general use would inyolye changes in the
laws, practices and habits of the community at large
we have hitherto suggested in these columns.  What
is to become of the law of trespass, what of the insti-
tution of suits for damages, and whether the first
general development of the use of these machines will
be necessarily followed by the establishment of an
aerial police, are questions which have as yeb been
discussed chiefly with amusement, but which may
aventually beeome serious gonsiderations,
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Lt will be observed, however, that the rapid devel-
opment of the aeroplane has been discussed chiefly
in the light of its possibilities as an engine of war. 1t
is undeniable that the money raised for the prosecution
of the necessury experiments has been eontributed,
whether by governments or individuals, with the single
view of developing the flying machine as an important
factor in military operations. That the possible use
of the aeroplane for purposes of invasion—not to men-
tion ils use for destruction of naval armaments at sea—
had an underlying influence in creating the recent
extraordinary scare in England over the counfry's
defenceless position, eannot well be doubted, It was,
indeed, this possibility in the flying machine which
was primarily kept in mind in the much-discussed Ger-
man pamphlet describing a future invasion of England,
a publication in which the British misgivings partly
had their origin.

Atbottom, the nervous diseussion which has prevailed
for nearly six months in the English NEeWSpapers, re-
views and speeches on public oceasions, had its basis
in the vague idea that England was no longer isolated.
To the imaginative mind, u situation had been created
which was bound to upset the aceepted ideas and prin-
ciples of centuries, ven with the development of
the modern standing army and the modern battleship,
the attitude of the average English sfatesman and
civilian has not been very different from that ex-
pressed in Campbell’s well-known lines of a century ago:

“Britannia needs no bulwarks,
No towers along the steep;
Her mareh is o'er the mountain waves,
Her home is on the deep.”

One cannot wholly appreciate the instinetive atti-
tude of England toward the aeroplane as an arm of the
military serviee without keeping in mind the facts that
not since 1745 has the soil of England actually been
invaded; that even then the invaders were inhabitants
of another portion of the British TIsles themselves,
under leadership of a descendant of a British King;
and that, with that exception, we must go back to the
Norman conquest to find a time when a hostile army
was able to establish itself upon British soil. When
we recall the attitude, incomprehensible to the Ameri-
can mind, of the British Parliament toward the pro-
ject of a Channel tunnel—the point-blank refusal of
the authorities to a properly organized and guaranteed
company to undertake this work of a subterranean
connection between France and England-—the nature
of the present misgivings become perhaps even clearer.

But however obvious the doubts and forebodings
of the English people may be considered, it cannot
be said that in any of the discussions has a really
clear light been thrown on the actual probabilities of
the case. It may be, therefore, that the scare has
been acute in proportion as it arose merely from the
presence of unknewn or unmeasured factors. As
most people are aware, the practical vesult of the agi-
tation up to the present time has been the assent of
the British' Government to the construction of more
Dreadnoughts; yet, considered in the broadest gense,
this would appear to be precisely the expedient which
would not at all meet the situation supposed to have
been created. The turn which discussion of the
aeroplane is hereafter likely to take will be into inquiry
over the actual practicability of using the machines
on a large seale for military operations.
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When this phase of the matter is coolly considered,
1t is very soon discovered that there are certain im-
portant offsetting considerations. One of the most
thoughtiul articles published on the stthject by British
army authorities has pointed out the fact that it is
one thing to build aeroplanes and another thing to get
tompetent men to man them—that, in other words,
the use of such machines, unless in the hands of navi-
gators naturally competent to guide them, will prob-
ably be far more dangerous to the organization under-
taking to use them than to their antagonists. It
cannot, in fact; be said that the capacity of these aerial
machines to inflict damage on objects beneath has
been settled at all. The best authorities are in con-
flict on such questions, and diseussions which have
assumed the maximum of potential danger from that
quarter have been rather marked by indulgence in
freaks of imagination.

If it were to be conclusively demonstrated that the
power of aeroplanes to inflict destruction on the cities,
flects, armies or other objects beneath them were
anywhere nearly as great us these discussions have
pictured it, there could be very little doubt that the
nations as a whole would be forced to take the matter
in hand, with a view to limiting the use of an engine
which threatened civilization itself. Tt is still quile
within the bounds of possibility, notwithstanding
the singular revival of discussions based on the pre-
sumption of international hatred and mistrust, that
some regulation of the use of these machines will be
an incident of the comparatively near future. When
conservative statesmen describe the whole existing
war controversy as one in which the nations of the
world are “rattling into barbarisr " it is not possible
wholly to forget that, however their powers may have
been perverted or misused, governments are, after all,
instruments of eivilization. Furthermore, govern-
ments have not yet wholly broken loose from their
position as the agents and exponents of their people.

A recent thoughtful article on the general question
in an English review, after citing the common assertion
that sentiment, in England and Germany particu-
larly, is such that the constant possibility of war ex-
ists, goes on to shiow, from the utferances of the very
people who have assumed such a condition, that the
feeling of the average individual'in these and in nearly
all other countries is entively adverse to any stch
outcome. It is conceded that in Germany, for in-
stance, peasant population, mercantile population and
banking population frankly deprecate, from the
standpoint, of their own wishes, the ides of war, and
are overwhelmingly hostile to the enormous taxes im-
posed on them in preparation for war. The same
state of things exists, and is admitted to exist, among
the people of other countries when their individual
ideas are tested. What basis, therefore, it is asked,
exists for the presumption that public sentiment is
such as to make international hostility inevitable?
The answer of the writer in question is that a body
of men in Europe, 80 small in number that they
could he counted on the fingers of one's hand, have
deliberately adopted a policy based on the alleged
existence of such a sentiment, But the question then
remains whether such a group is indefinitely to have
the power to committing the people, whose political
inferests it holds in trust, to possibilities of the sort.
For ourselves we imagine that the people will in the
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| ong run have something fo say upon this question,
and that if they come to believe that the aeroplane
or any other modern invention applied for purposes
of war is a menace to modern civilization, they will
see to it that their governments take a hand in the

way of restraint.

RESTORING TO THE LEGISLATOR
HIS FUNCTIONS.

[n contrast with the wild and erratic utterances
of Governor Johnson of Minnesota, to which we re-
ferred in our issue of last week, are some wise and
sensible suggestions made by Governor Judson Harmon
of Ohio. It happens that both Mr. Johnson and Mr.
Harmon are Democratic executives. Their views,
however, on some important political mabters of great
importance appear to be as wide apart as the poles.
Governor Johnson is not at all loath to follow in the
footsteps of Mr. Bryan, and he is resorting to much
the same methods for gaining popular notoriety as
Mr. Bryan himself employs. Nor does he hesitate to
array section against section and elass against class.
Mr. Bryan has all the time been declaiming against
aggregated wealth, and in 1896, during his silver eam-
paign, referred to the East as “The Enemy's Country.”
Similarly, Mr. Johnson has been seeking to excite
olass hatred and sectional envy by the declaration, to
which so much prominence has been given and which
we digsected last Saturday, that “It is time that the
West threw off the shackles of the Bast.”

Governor Harmon is evidently a different type of
man. He hasopinionsof his own and does not hesitate

o express them, even when they are not in aceord
with the views which it is the fashion to cultivate
now-a-days. Heevinces nob the slightest inclination
to take pattern after the political demagogues, so
numerous in bath political parties, who would throw
constitutional safeguards aside and disturb the exist-

ing order. On the contrary, he is determinedly resist-
ing tendencies of that kind and seeking to arrest their
further progress. One of the ecrying ills in recent
political development has been the growing disposition
to disregard the distinetive potentialities of the differ-
ent branches of our Government.

. The fundamental law sets separate and distinct
functions for the legislative, the executive and the
judicial departments. Under the Roosevelt Adminis-
tration there was an intense desire to bring the judicial
department under the dominion of the executive
department, and everywhere to-day the executive is
encroaching upon the functions and the domain of
the legislator. The President underfakes to dictate
to Congress and threatens a visitation of popular
vengeance if his orders are not complied with; and
gimilarly many of the State executives aré applying
the whip-hand to the State legislatures and seeking
to compel the legislator to follow a course which ap-
peals to the Governor, but which does not commend
itself to the legislator. In this way the legislator,
instead of exercising his independent judgment, as he
is supposed to do under our theory of government, is
obliged to abage himself and yield to the judgment of
the executive. The latter thus becomes the con-
trolling power in governmental affairs, and little is
left, for the legislator to do except to act as a sort of
automaton for registering the decrees of the executive.

h://fraser.stlouisfed.org/

The people on their part, with hardly any one
actively opposing this state of things, are accustoming
themselves to the new order of things and appealing
divectly to the executive when they ought to appeal
to their representatives, and thus the executive is
confirmed in hig policy of arrogating to himself func-
tions and powers which it was never intended he should
have. No doubt the legislator is in part to blame
for his effacement and his loss of prestige and power.
He has not always given a good account of himself
nor fulfilled the obligations resting upon him with a
due sense of responsibility. But the tendency is
wrong, nevertheless, and ought fo be resisted. If it
is not, we will in time have autocratic instead of
popular government,

Governor Harmon, almost alone among our gov-
ernors,appears to be recognizing the drift of things
and the dangers connected with the same, and to
advocate earnestly and forcibly in fayor of restoring
the legislative department to the place properly be-
longing to it in our form of government. At the
annual dinner the present month of the General
Assembly of Ohio he made an address and selected
ag his theme the growing decadence of the legislative
departments of the Federal and State governments.
We have not been able to find the speech in full any-
where, but from the meagre accounts of the same
printed in the Ohio papers it is evident that it was
a very notable deliverance. He declared, what
every one knows to be true, that the law-making
department of the government has been losing its
power. 'The statement applies both to the State
legislatures and to the Federal Congress. The appeal
of the people to the President for relief against Congress,
and the calls upon governors instead of the State
legislatures for governmental action, and the move-
ment in favor of direct legislation are to him unmis-
takable indications of the lamentable tendency re-
ferred to.

He urges the legislators of Ohio to hark back to
first principles. “I want the Legislature to put
things back where they belong, by honest service for
all the people.” As for himself, he did not desire
the power which the restless people, passing by the
law-making power, would thrust upon him. Imagine
the Governor of this State ever taking a stand like
this. Generally speaking, the more power our State
axecutives are able to arrogate to themselves the better
they seem to like it.

Mr. Harmon also took occasion to remind the legis-
lator of the high dignity of his office. In his opinion,
in which all will coincide, the law-making power is
the greatest department of the government. There
were kings and judges for centuries before civilized
humanity, through long-continued struggles, won the
right to make and administer its own laws. Accord-
ing to the “Cincinnati Enquirer,” the Governor's
hearers were exhorted ever to keep before them this
dignity, which consists nob in outward show but in
honestly doing the duties that devolve upon them
through the ordinary affairs of their daily lives as
legislators, In brief, the law-makers were told that
the dignity of their calling was being lowered, and
that it was through them alone that it could be re-
stored. Mr. Harmon’s words should be heeded.
It was time that some one should protest against
making the Chief Executive an autocrat, and it is
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particularly pleasing that one of these executives
should have faken the initiative in the matter, It
was also well that the legislator should be admonished
that his loss of power and influence is in a measure
his own fault, and that he must do his part in the
effort to restore to the legislative department its due
provinee and functions.

RAILWAY GROSS BARNINGS FOR JUNE.

The June showing of railway earnings is like that
for the months immediately preceding. In other
words, there is very considerable improvement as
compared with the very poor results of last year, but
nevertheless, in amount the improvement is not equal
to the previous year’s loss, Our compilations are
hased, as they have been in every month since the
beginning of the vear, on the returns filed with the
Inter-State Commerce Commission at Washington.
But a8 June is the closing month of the fiseal year
of the eompanies, this monthly compilation is not
nearly so complete—that is, does not come so close to
covering the entire railroad mileage of the country—
as in other months. Quite a few large companies are
withholding the June figures (as is nearly always the
case in that month) so as to ineorporate in the same
any corrections and revisions that may be found neces-
sary before closing the aceounts for the twelve months.

In the issue of our “Railway Farnings” Section,
which accompanies the “Chronicle” to-day, we print
the earnings and expenses for June of all railroad com-
panies in the United States which are obliged to make
refurns b0 the Infer-State Commerce Commission,
and which had filed their June figures up to yesterday
morning. Ovdinarily our summaries, based on the
returns thus filed, cover an aggregate of 220,000 to
225,000 out of a possible total of about 232,000 miles.
On the present oceasion, on account of the absence of
the June returns for a number of large companies,
like the Missouri Pacific, the Chicago Burlington &
Quiney, the “Soo” road, the Erie, the Central of New
Jersey, the Lehigh Valley, the Central Vermont, &o.,
the aggregate extent of road embraced in our tables
i8 only 197,648 miles.

However, the satisfactory feature is that on this
extent of road very large gains are recorded over the
small results for the corresponding month last year;
and obviously, if we could have the figures for the
misgsing roads, the amount of gain would be sgtill
larger. In the gross, the increase reaches the hand-
some amount of $24,708,808, or 15.38%;. Turning
to the compilation we published at this time a year
ago, we find fhat the loss then reached $26,987,858,
but this covered only 147,436 miles of road. A some-
what fuller staterment, made up so a8 to include a con-
siderablé body of roads which had furnished returns
of gross bub not of net, covered 178,960 miles of road,
and showed adecreasein gross earnings at that time of
no less than $33,126,064, or 18.47%. When givingour
final compilations, we estimated that for the entire
railvond system of the ecountry the loss in gross earn-
ings for the month of June 1908 must have been $46,-
000,000. The gain the present year, we have seen,
wag $24,708 808 on 197,648 miles of road, and we
may assume that this would he raised to $30,000,000
if our statement could be made to cover the entire
railroad system of the country. [yen this latter
figure, it will be observed, would fall considerably

short. of making up the $46,000,000 loss sustained last
year,

In the matter of the net, the comparisons are
very much better. By June last year the rail-
roads had pretty well gof control of their expense
accounts, and therefore the loss in net was considera-
bly smaller than it had been in the earlier months.
In our statement at that time, the loss in net for
147,436 miles of road was only $4,657,001, or 9.39%,
and we estimated that for the full railroad mileage of
the country the loss was probably $10,000,000. On
bhe present oceasion the gain in net is $14,234,380 on
197,648 miles of road, Probably on the whole rail-
rond system of the country, making due allowance for
the missing roads, the inerease in net would be $15,-
000,000, which thus shows a gain for 1909 running
substantially above the loss in the month of June 1908.

—I'rierea wmbrm’uf-—
Ine, e ﬁ‘l’ W59 ]. "."
simeE
Net earnlngs . Ine. 314,254, 1~.u E';:
We need searcely -:.n tint px ior to 1908, the course
of earnings was steadily upward for a whole decade,
and we had an uninterrupted series of increases, both
in gross and in net. The record in this respect is
shown in the following, which gives the June totals
ench vear, just as registered by our tables—in other
words, our aggregates did not in any year embrace
the entire railroad mileage of the country any more
th:m they do in the present year—in fact, u little less
), gince there was @ larger percentage of missing roads

in {h(»we earlier years.

June (061 Riads—
Mites of road ~
Gross onrmings. . ...
Operating expenses

1004,
194,650
S100,024, 504
Ill‘\ L81, ’1I Ine

180,

Gross E um!uql | Net Evrnings,

! wTease or |
Decrevse, |
|

Year. =
Year l Inerease or

f'r-ruﬂm\.r. | GHoen, Prfcrd'nr) Dyeriny,

June. 3 3 | | i g
1807 ____| 48,680,092 371,018/19, 11012'-4—1,_’.;:,;'911
1808 .- -t 600,274,3001 40,0 3,407 14,045,316]

180 ... & R
1800 - .| B7.BS3,647
10005, iN 26, llll
Illl}’

& 7| 44,704,352
o 440, J?') 275;—-—6 JJ'.:' (i}
24,708, 'sﬂ‘ilﬂu li??.{'l"u 52,44 J,?Elt‘}r‘.—H 234380

~ Nole.—1n 1596 the number ur Toddla Included for the month of June was 1217 In
L e 11 o O i o Dl L i v,
{}:::;Jlrlg;'ri;]:;llal!:‘z; ll:!r‘liali‘il.! lean roads or the conl-mining operations of the Anthraelte

In the ecase of the separate roads there are many
large gains in both gross and net, but the same obser-
vation may be made here as with reference to the gen-
eral totals, namely that the present year's gains do
not come up to last year's losses. Take the Pennsyl-
rania’s system, for example. On the lines directly
operated east and west of Pittsburgh there is an in-
¢rease in gross earnings of 32,471,734 but the loss
last year nmounnted to no less than $4,482.300. Simi-
larly, the Southern Pacifie, which last year recorded
51,903,145 decrease, now has but $927,494 increase,
and the Baltimore & Ohio has recovered only 8775,830
of its loss of 81,759,834, On the other hand, several
of the roads, of which the Atehison, the Roelk Island
and the Union Pacific form notable illustrations, have
gains the present year somewhat exceeding their 1908
losses. The Southern Railway last year had $636,644
logs, as against the present increase of only $211,640.
In the following we show all changes for the separate
roads for amounts exeeeding $100,000-—whether in-
creases or decreases and both in the gross and the net.
There are no decreases for this amount in the gross, it
will be seen, but four decreases in the net. These fig-
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ereases furnish an indication of the tendency of ex-
penses to rise again, now that railroad gross revenues
are good and the prospeets of their continuing good
seem excellent. g

PRINCIPAL CHANGES IN (GROS5 EARNINGS IN JUNE,
Inereases. | Inereases,
ps2,471,734 | Michlgan Central_ - ... -. $253
1,006,800 | Cleve Clne Chle & 5t L
1,771,883 | Southern Rallway. ..
1,240,192/ Chle St P Minn & OL_
1,006,585 Unlon R, of Pa)
027,404 Pere Marquette
862,017 | Spokane Fort & Sost
775,640 | Hlinols Central
a?dd, 416 Mo Kansas & Tex
732,884 | Texas & Pacific
090,707 | wWahashe s se o loey
644,168 Elgln Joliet & 2as
$2,106  San Ped Los Ang & S L
a04.214 | Kansas Clty Southern .
400,370 Bulfalo Roelr & Pitls
404,108 Seatioard Ajr Line._ .
488,036 | Nashville Chatt & 5t Lo
470,003 | N ¥ Chle & St Louls. -
446,115 Atlantle Cosst Line.. .o
403,270 | Louisville & Nashville. ..
316,005 |

Pennsylvanis

Northern Pacific

Atch Topeka & Santa Fo.o
Hock Island
Great Northern, .
Southern Paeltio.
Chicago & North Wes
Baltimore & Ohlo.

N Y Central & Hud Riv__
Duluth Missabe & Northo
Unilon Pacific

Lake Shore & Mich So.

St Louls & San Fre
Norfolk & Western.

Chle Milw & St Paul
Chesapeake & Ohlo.
Duluth & Iron Han

NY N & Hartlore

Pitta & Lake Erle
Boston & Maloe. .. ...
Bessemer & Lake Erle .. |
Phlladelphia & Reading. . 300,065 | Representing 43 roads In

Denver & Rlo Grande.___  288,400| our compllation §22,124,052

Nete.—All the Ngures In the above are on the basls of the réturns fted
with the Inter-State Commerce mmlsslon, Where, however, these
returns (o not show the total for any system, we have combined the sepon-
rate ronds so as to make the results conform as nearly as possible to those
glven In the statements furnlshed by the companles themselves,

@ These lgures cover mercly the operations of the New York Contral
{tself. Including the wvarlous suxiliary and cootrolled roads, like the
Michlran Central, the Lake Shore. the 'Blg Four,' the **Nickel Flats,"
&e., the whole polng to form the New York Central System, the yesult Is
A eatn of $2,358,4320,

v These Deures represent the lnes divectly operated east and west of
Pittaburgh, Bastern lnes showlng §1,445,804 Increase and the Western
Hnes $1,025,030; for all lines awned, leaced, operated and confrolled, yhe
result for the month I8 6 galn of 32,044,870,

PRINCIPAL CHANGES IN'NET EARNINGS IN JUNE,

Increases, 3 Incredsos.

Northern Paclfle. ... $2,085,417 | Bessemer & Lake Erfe. ..

Great Northern. . 1,675,320 | Chlcago & Alton

N Y N H & Hartford 1,164,040 St Louls Southwestern

Sauthern Paciic. .. 728,181 | Unlon RR (Pa)

N Y Cent & Hud RIv 632,478 | Seabonrd Alr Line.

Duluth Missabe & Nov.. 616,100 | Florida East Const. .

Pennsylvanla 585,203 | Moblle & Ohlo. -

Unlon Paciic 527,050 | Boston & Malne

Roock Island HOGGRS

Ateh Top & Santa 483,038

Baltimore & Ohlo. . 465,222

Lale Shore & Mich Sou 448,381

Chesapeake & Ohlo. .. A08,307

St Louls & San Fran. 405,705

Duluth & [ron Range. #05,170

Pitts & Lake Erle- __ 366,220

Mlssour] Kansis & Texas 314,043

Norfolk & Western 263,930

Loulaville & Nashville: . 2543,228| Representing 4 roads

HBuffalo Roch & Pltts. - 203,047 in our compllation. - 3814,023

b o These figures cover mepely the operatfons of the New York Central

Itgelf, For the New York Central System, the resnlt I3 a galn of §1,618,381.

y These figuces represent the lnes directly operated east and wear of
Pittsburgh, the Eastern lines showlng $411,138 Inorease and the Western
lines $174.130, For all llnes owned, leased, operated and confrolled,
the result 15 o galn of $587,034,

It is almost superfluous to state that, when the rouds
are arranged in groups or geographical divisions, every
group shows a substantial improvement in the gross,
and also every group an improvement in the net,
This is precisely the reverse of the result a year ago,
when every group recorded o loss in gross and every
group with one trifling exception a loss in net. The
result by groups is set out in the table which we now
present.

et e e e et ot i e et 0 D3 B2
: =3

Representing 28 roady
in our compllation. _$13,561,147

Decreases,
3377444
200,786
166,302
110,417

Iilnols Centrak. - .
'(‘.hll.'-'lﬁo & North Western
Cine Ham & Dayton.._.

Toledo & Ohlo Central. .

SUMMARY BY GROUFS.
—_—Gross Eornings
Ine, () ar
1009, 19035, Dige, (—):
June— § 3 To

Group 1 (22 roads), New England. ... 0,688,855 B.712.074 -+ 076,881 11,20
Group 2 (123 roadls), East & Midd 43,216,810 48,934,471 4,282 445 10,10
Group § (02 ronds), Middle West_ .. JB0AG3 24,311,027 3,008,646 15,00
Groups 4 & 5 (141 roads), Southern .. 23,143,264 20,010,824 2,237,640 10,70
Qroups 6§ & 7 (102 roads), Northweat - 30,400,000 42,208,403 47,267,007 22,53
Grotps 8 & 0 (120 roads), Southwest - 28 081,001 23,782,7201 4,890,232 20,60
aroup 10 (50 rouds), Pecife Const. ... 13,150,701 11,763,224 1,387,667 11.60

186,538,312 160,024,504 +24,708.808 15,38
Nel Earningy—
Ine. () or

Sectlan or Group—

Taotal (661 ronds)

—— M Upage——
1909, 1908, 1009. 1005, (—)

3
6,705 6,500 4,683,605 23241373
21,208 210 15,000,011 12,032 42
24,461 24,500 0400027 8,224,731

3 BO,00L 7,412,474 6,746,547
47,670 15,800,117

69,80
1046
e
LR
11,048,002 - ) 43.05
44442 0,301,204 7.685,428 1,835 24.37
Group No. 10, .. 14,070 5,920,042 4,724,704 95 51

Total .. 107,645 194,080 60,877,670 52,443,200

NOTE.—Group I. Includes all of the New England States,

Group 1. neludes all of New York and Pennaylvania except that porlion weat
of Plltsburgh and Buftalo; also al] of New Jersey, Dulawoare and Maryland, snd
the extreme northern portion of West Virginta,

Group T ncludes nll of Ohlo and I[ndiana; a1l 6f Mighlgan exeept the northern
l|::‘er1!|mnlnl. and that portlon of New York and Pennsylvanla west of Butlialo and

Ittsburgh.

Groups 1V and Vi combined inelude the Southern States south of the Oljo and
east of the Mississippl River,

Groups VI, and VI combioed [nelude the northern penindula of Michigan, all of
Minnesota, Wisconsin, Towa and Hilnos; all South Dakota and North Dakota, and
Missour] north of St. Louls and Kansaa City; also all of Montans, Wyoming and
Nebraska, togethsr with Colorado north of  ling parallel to the Stats lne, pastog
through Denver.

Groups VI, and IX, comblned Inelude all of Kansns, Oklahoma, Arkansas snd
Indian Territory: Missourl south of St. Loufs and Kansas Clty; Colorado south
of Denver; the whole of Texas and the bulk of Loulslania, and that portlon of New
Mexleo noeth of a Une rinniog from the northweat corner of the State through
Banta Fe and east of o lUne ronning from Santa Fe to El Paso,

Group X. Inelndes all of Washingtan, Oregon, Idaho, Callfornln, Nevada, Utah
And Arzona, ond the western part of New Mexlco,

Group No. 1
Group No. 2
Group No. 3.....
Groinps Nog, 4 & 5
Groups Nos. 0 & 7T
Groups Nos 8 & 9.

414,234,380 27.14

As stated by us in previous months, we have
changed our system of grouping the roads so as to
conform with the grouping or classification adopted
by the Inter-State Commerce Commission. The only
departure we make from the Commission’s arrange-
ment is that we have combined Groups 4 and 5, so
as to bring all the Southern roads together under one
head: also Groups 8 and 9, so a8 to bring the South-
western roads together, and have likewise combined
Groups 6 and 7, these latter comprising the systems
punning west and northwest of Chicago, the mileage
of most of which spreads over the territory covered
by both groups., We do not include any of the
Canadian lines in our figures, exeept of course so
much of the same as lies within the United States
and for which returns ave filed with the Commission,

The confines of the different groups are indicated in
the foot notes to the above table, but it is important
to note that where a road or system covers more than
one group, or overlaps into others, we have necessarily
been obliged to place it in some particular one of the
groups, as no way exists of dividing it up among I_h:r
two or more groups where it may be located. Our
plan in such cases has been to place the road or system
in the group where the bulk of the vevenues is appar-
ently obtained. In their annual statements to the
Inter-State Commerce Commission, the companies are
required to show the amounts earned in each of the
groups, but of course no such division is attempted in
the case of the monthly returns.

FALL RIVER MILL DIVIDENDS FOR NINE MONTHS
OF 1900,

Thirty-five cotton-manufacturing corporations located
in Fall River which furnish reports of operations hayve de-
elared dividends during the third quarter of the year. The
total amount paid out is slightly maore than for the corre-
sponding period of 1908 and up[:reniahly smaller than in
1907, but exhibits inereases over the similar quarter of 19006,
1905, 1904 and 1903. The aggregate of the amount dis-
tributed has been $411,124, or an average of 1.61% on the
eapital. Two mills declared smaller dividends than in 1908,
five increased the rate and twenby-cight maintained last
year’s percentage. In 1908 the amount paid out by thirty-
three mills was $400,125, or an average of 1.599%,.  In 1007
thirty-two mills paid out 3664,850, or 2,709 on the eapital.
In 1906 thirty mills disbursed $367,275, or 1.61%,. In 1905
the aggregate was $215,650, or 0.099. In 1004, $150,750,
or an average of 0.70%. In 1003 thirty-one mills paid out
an average of 1.449; in 1902 the average rate was L.569.
In 1901 the average percentage was 1.12 and in 1000 the
average rate of distribution was 1.819%.

Dividends 1009, Divtdends lutlﬁ.llme‘ (4}

Third Quarter.

1800 and 1008. Amount.

G |, or
% | Amtonnt. | Dee. ()

Capital. | 5&

]

12,000) 1%
1,500
0,750
7,425
5,250

15,000
15,000
24,000

$
Ameriean Linon Co. .. .oene 800‘uillli 114
Anconn Mills 00,0000 *113
Arkwright Mills_ . L 1g
Barnard Mg, Co.

Botrne Mt .. .
Chaeo Mills. . ...
Conanlent Mills.
Cornell Mils: .

1,200,000
300,000
A0, 000
SU0,000
500,000
580,000

Duvol Mills - .

Flint MIs. ..

Granite Mille. .. ...
Hargraves Mills__ . ______
King Philip Mills. .o .accnas
Lourel T.ake My, .

Luther MIE. Co....
Mechanles' Miils
Mevehants® Mfg, Co.l.
Narragansett Milla:
Qaborn Mills

Parkor Mils

Pocasset M.

Righard Borde

Sagamors Mfg. Co....
Seaconnot Mils. ...

Bhove Mllls <.

Staord Mills. ...

Stovens Mg, Co.
Tocumsel M. .. . o.an.
Troy Cot. & Woel, Mg, Co.
Union Cotton Mig. Co
Wampanoog Mills_ ...
Weetamoe Ml ... cacanas
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Combining the foregoing results with those of the first and
second quarters, we have the following exhibit for the nine
months, It is seen that on a capitalization of $25,475,000
the mills have paid out in dividends £1,490,375 in the nine
months of the present year, oran average of 5.85%, against
5.427, in 1008, 7.279, in 1007, 4.87% in 1906, 9.13%, in
1905, 8.06%, in 1904, 4.369 in 1903 :m_nl £.59% In the like
period of 1902. In 1901 the average dividend was 4,289
in 1900 it was 6.25%, and in 1859 if reached 3.68%,.

|
| |.‘Jh-r;.rrr.-rf.t mlnl.ll!)!r'ufr-m.': LO08. fne. ()
—_— — iy

Nine Months, .f}n:_'. Ll

1008 and 1908, | Amaunt. | oG | Apiownd.

|
| Capleal, L
S |
ﬁtwj,nuui
200,000
450,000
.m_r,IlnmI

| .8
LT a0,000) - o

Ameriean Linen Co. ...
Ancang Milte, - &
Barpard Mg, Co... —1,050)
Baroaby Mg, Col..aveay
Border Clty Mg, Co. ..
Bourne: Mills

Chace MILL

A50,000 e, -
1,000,000| 5 : +5,
LO00,000] 314 3 | 30,0000 45,000
1,200,000} TR0 aes el o

J00,000) +- 1,500

4040, 000 E: —12,000

S00,000, 1¢ 2.5 1 i ==

S00.0000 414 2.5 1 5

550,000/
1,000,000/

800,000
1,500,000

G, 0010

460,000

750,000
1,200,000

AN,

70,0000 43|

BOOL,000] 40,000
Popnsset Mg, Co.... 1,200,000 4,000
Richstd Borden Mig. € 1,600,000 60,000
Bagnmors Mg, (0 00,001 54,000
Seaconnot Mills 000,000 27,000
Shove Mlils .. 550,000 414
Stafford Mills. 1,000,000
Btovens Mig. F00,000
Teoumsel Mills_

Troy Cot, & Wi
Unlon Cotton Mg, Co.
Wampanong Milla,
Weatatnoe Milla

& nicut &
Cornell M=,

Diavis Mills.

Davol Mills

Fiint Mills

Granlte Mills. . ___ ...
Hargmwves Mills. . ...
King Philip Mills. . .
Laurel Lake MIils
Luther Mfg. Co
Mechanfes' Mills.
Merchants® Mg, (
Narragansatt, Mills
Qshorn_ Milla.
Parker Mills. . .

47,500
00,000 .- .v.
36,0000 ..
OT,500] o 2.
06,000 =30,000
5,2501 10,500
7,500 3,750
nd ool o
24,000!

343,75

30,000
67, 500
40,000
5,760
43,750

16,000/ .
&4,000] -
115,000/
S0, 000

750,000
400,000
1,200,000!
750,000]
500,000

n.-m-f,:n-.z,malfl?.:?,n.su
|

125,475,000

THE INCREASE IN THE FRENCH BUDGET
SINCE 1897.

We have made the following translation of an inter-
esting article by Paul Leroy-Beaulieu on the increase
in the French budget which appeared in a recent
number of “I’Economiste,”

Every one knows in a more or less vague way the enormons
incrense in expense incurred in the last ten or twelve yenrs,
The Ministers explain by citing similar extravagances among
certain foreign nations, notably Germany and ‘Eogland,

This argument js by no means convincing. In the fiest
place Bngland has been obliged to face the oxpense of a
notable war, that in South Africa; undoubtedly that could
have been avoided, bul it was not. Happily, in France
we have had no burden of the same nature, although we were
threatened with one in Moroceo.

Then, too, England and Germany, the latter especially,
have a rapidly inereasing population, so that the increase
of expense there is, in a way, justified; moreover, the burden
of taxation in those countries is divided each year among
a0 ever greanter number of taxpayers. Some ftwenby years
ago, if not more, we called attention to this fact: the public
is now beginning to be struck with the justice of it, but the
Ministérs and parlinmentarians take no account of it.

Since 1867 fhe United Kingdom of Great Britain and
Ireland hns gained gome 5,000,000 inhabitants—that is to
say, just s0 many new productive forces and new faxe
payers. (ermany in the same period has inereased 10,-
000,000.  If, in truth, those hoen in the last twelve years
are as yeb producing nothing, the approximately equal in-
erease of the previous decade has begun to contribute iis
contingent of productive forces and tax-paying citizens,
It is a notable and lamentable fact that in this same period
of time Irance has gained ab most 600000 inhabitants,
half of whom were immigrants,

Therefore no comparison can ba established, 8o far as the
increase of expenses i5 concerned, between Englind and

iermany on one hand and France on the other. An auto-

matic increase in the budget for our neighbors of the north-
west and of the east'is for the most part natural and ex-
cusable, although it may have been carried too far in the
last few years; for us, however, it is almost invariably with-
out exeuse, and constitutes a grave peril,

When we study at frst hand the inerease in the French
budgets since 1807, we see that it springs from causes not
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unavoidable, but from a spirit of carelessness and extravi-
gance to the highest degree condemnatory. Tt is the von-
stitution of the famous Radieal-Socialist group (“bloe’)
faction under the fatal Minister Waldeck- Rousseau which is
responsible for this universal waste and the imprudent laws
of which France every day endures the more and more
distressing  consequences.

A table of the expenses of the various budgets sinee 1807,
which has been recently published, contains some valauble
mformution. It should be remembered that in many eases
the estimated amounts do not actually represent the sums
expended, which in reality are frequently mueh larger.
This artificial reduction of the printed fgures is made fo
fagilitate the passing of the vote for the budgels. As we
ean only quote from this official table, we shall congider the
budget of 1897, which we may regard, if not the last, at least
the next to the last belonging to the period of the Govern-
ment under the Moderate Republican party; then the budgef
of 1906, the last vated by the Chamber which preceded the
present Chamber, and finally the budget of 1910, which will
be the last of the Legislature now in session:

From this table we see that in the nine years: between
1597 and 1906 the expenses of the budget increased 394,-
833,000 franes, aver 43,000,000 a year; and in the four years
betwean 1906 and 1910 the inerease was 342,650,000 franes,
over 85,000,000 & year—nearly double the ineresse of the
preceding nine years,

The whole inerease then in the thirteen years has been
737}4 millions of franes, or more than 56,000,000 francs
5 year,

Take note, also, that in these thirteen years certain events,
three notably, have materially lightened the budget; the
change of the Rente in 1902 from 3149 to 3% in round num-
bers reduced the interest on the public debt some 34,000,000
francs; the separation of Chureh and State which, since 1006,
has practically suppressed the budget for public worship;
and lastly the inerease in receipts from the riilronds, which
diminished very sensibly so far as the budgets of the last
years of the 19th century are concerned the burden of
guarantecing the interest, The net saving result of these
three causes cannot be estimated at less than 100,000,000
francs. Hence the official figures of inerease in (hirteen
years—737 14 millions—should actually be increased by that
amount. If we remember that the estimutes are always
understated, the actual figures would be nearer 000,000,000
francs.

Now there ean be no doubt that half of this actual increase
of expense is inexcusable and comes from an unrestfained
and shameful waste. One glance at the various ministries
or civil services will give the proof of it.

But first we will put aside the departments of War and
Navy; the expenses which concern them, at least those of
the Ministry of War, ought to be considered as sacred ex-
penses, since the maintenance of national existence depends
closely on them; now this national existence is the sipreme
good for every Frenchman. Undoubtedly there is much
waste and leakage in the administration of the Army; as for
the Nuvy it is universally admitted that the waste is great.
Notwithstanding all that, we will grant that the increase in
expense. for the two departments of War and Navy since
1897 has been justified; for the Army 200,000,000 francs, for
the Navy 83,000,000—an increase of 283,000,000 out of
4 total of 73719 million franes. Hence the eivil increase
in expense ginge 1897 has been in offieial figures 454,000,000
franes, which sum we believe is much less than the actual
amount expended, It is here the leakage appears chiefly,
o leakage almost systematic. Let us consider the incredse
of expense in each department.

In the Department of Finances an increase of 92,000,000,
alfhough the interest on the national debt has decreased
34,000,000 in the interval; but the number of civil and
military pensions constantly increnses.

In the Department of Justice an increase of 5,400,000
francs.

In the Department of Public Worship a tremendous de-
erease, since the department no longer exists.

In the Department of Foreign Affairs an unexplained in-
crease of 4,500,000 francs.

In' the Department of the Interior an enormnous increase
of 62,000,000 franes.
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In the Department of Publie Instruction an increase of
4,000,000 franes. We are not afraid to say thut two-thirds
{f this increase could have been avoided without any harm—

came from the suppression of the Chureh schools, which
ost the State nothing in general and which gave a very

practical and very moral instruction; that represents a
acrifice of at least 50,000,000 to the spirit of sect.

In the Department of Fine Arts an inerease of 4,500,000

[ anes,

In the Deparfment of Commerce and Industry an incrense
f nearly 29,000,000 franes, a shocking amount when we

remember that from this department have been recently
taken several of its important functions to endow the De-
partment of Labor, a creation of the Clemenceau Cabinet,
which demanded 15,632,000 franes to disorganize labor in
' rance.

In the Department of Colonies the expenses from 18497
to 1906 increased from 83,874,000 franes (o 110,415,000,
but then deereased to 97,696,000 for 1910, We must deduct
from this sum the amount of 14,657,000 francs, representing
the contribution to the military expenses [rom certain colo-
nies, notably Indo-China, which reduces the actual expense
to 83,000,000 francs in round numbers, nol includinge
Algeria and Tunis.  This amount is yet exgessive, for the
greater poart of our colonies now is in good condition and
able to contribute more generously to the military expenses.

In the Department of Agriculture the increase has bten
6,221,000 franes and in Public Works 39,500,000,

Last but by no means least fhere has been an inerease of
141,000,000 in the Post Offiee Department and rumor
says it will be increased still more.

Two-thirds certainly of the increase in the ecivil expenses
hias been purely wasted. And M, Clemengeau in the pres-
ence of an applauding Chamber praises the merits of the
Jovernment and Parliament. 1f both continue to be thus
meritorious, the weight of taxes will nob cease o increase,
and the country, already overburdened, will be over-
whelmed. PAUL LEROY-BEAULIEU.

DEFECTS OF THE CORPORATION TAX LAW.

We make room for the following dealing with cer-
tain defoets in the new Corporation Tax Law:

Attorney-General Wickersham, answering the criticisms
of twelve Certified Public Accountants of New York, as
embodied in their letter, copy of which was sent to each
member of Congress under date of July 8 1900, says, nmong
other things, in his letter under date of July 17 1909, to
the aceountants, the following:

“he bill was purposely framed to deal with reecipts and
disbursements made within the year for which the fax was
to be imposed. The theory of the framers of the bill in this
respeet dilfers from that which you advoeate; that the pro-
posed law does not impose a tix on ‘profits,” but on ‘the
entire net income’ over and above $5,000 received from all
sources during such year' (meaning calendar year ending
December 31).

“The theory of the framers of the bill differs” not only
from what is ndvocated by the twelve Certified Public Ae-
countants of New York, bub from all aceepted prineiples
of sound accounting, with respeet to determining what is
either ‘net income’ or ‘profits,’ and also differs in theory
and practice from the accounting systems prescribed by the
Inter-State Commeree Commission, the American Street &
Interurban Railway Association, the National Electrie Light
Associntion, American Gas Institute; Wiseonsin  Hailrond
Commission and New York Public Service Commissions
Nos. 1 and 2, and in this respeet the provisions of the bill
are ‘absolutely impossible of application’ for any eorporation
“which keeps just and true books of neeount.’

A mercantile corporation in determining its ‘net ineome
received’ for a given year ending December 31, bused on
factual receipls and ]111_\'|1wn|.~:,' would presumably treat as
one of the sources of ‘aectual receipts’ payments received for
account of eales of merchandise, which probably would be,
and usually are, lessthan the sales of merchandise amount to
during the year; therefore ‘net incomeé received' could not
be correctly determined on this basis.

A corjoration in determining its ‘net income received’
for a given year ending December 31, based on ‘actual re-
ceipts and payments,’ would presumably treat us one of the
items of ‘actual payments’ payments made for account of
merchandize purchased and carried in stock, which prob-
ably would not be all sold; therefore ‘net income received’
would not 'be eotrectly determined on this basis, nor could
it be without taking an inventory as of December 31, This,
outsitle of the question of the fiscal year not ending Decemn-
ber 31, would be absolutely impossible to do in the case of a
corporation conducting a large department store, that month

of the year (December) covering the Christmas shopping
sesson, requiring the services of all of their employees and
the use of all of their faeilities to attend to the wants of
their customers,

‘ Losses actually sustained,” for example, uncollectible
aceonunts written off the books, would not be ‘an actual pay-
ment! nor ‘an actual disbursement;’ thercfore, presumably,
would not be inchuded as such in determining ‘net income
received’ of o corporation for o given year.

“Intercst actually paid’ in the ease of a corporation
issuing bonds duted January 1, coupons payable July | and
January 1, in determining its ‘net income received,” as per
yrovisions of the Corporation Tax Bill, would charge against
its ‘actual receipts’ the ‘payment’ or ‘disbursement’ of six
monthe interest during its first year of business, namely the
coupons due and payable July 1, assuming they were all
paid within the six months, which is usually not the case,

C. N. DUFFY.

Milwiukee, Wis., August 12 1909,

ITEMS ABOUT BANES, BANKERS AND TRUST C€O.'S.
—The publie sales of bank stocks this week sggregate 77
shares, of which 57 shares wore sold at the Stock Exchange
and 20 shares at auction, The transactions ini trust com-
pany stocks reach a total of 20 shares. The prices paid
show no important changes from those recorded for recent
transactions.
Shares, BANKS—Noid York.
*50 Cluy Bank, Natlona). - ...
2 Commerce, Nat, Wank of.
20 Northern Bank .-
THUST COMPANTES-
25 Lawyers' Tiule Ins. & Tr. Qos
1 Trust Co. of Ameriea

Last previous sale:
1109— 384

1000— 180 34
1900— 107 2

Close.
ART M Aug:
158 July
106 4 June

Low,
HE b
188
105 4
York,
248

A6

High.
ano
144
1046 14

245
465

1900—
1hod—

ad8
Q00

245
A65

June
July

* Sold at the Stock Exchange.

—_Adviees from Chili state that the lnw passed by Congress,
which had provided for the postponement for five years of the
conversion of the paper money of the Republic into gold, has
been vetoed by President Montt,

— A two days’ session was held this week at the Plaza
Hotel, this city, by members of the National Monefary Com-
mission, created under the Aldrich-Vreeland Bill passed in
1908, to take up the question of reforms in the law governing
banking and currency. Senator Nelson W. Aldrich, who is
(‘hairman of the Commission, presided it the meeting, which
was attended by Representatives Vreeland, Weeks and
Bonynge and Senators Burrows aud Danicl. Tt is stated
that several bankers were also in attendance, including
Festus J. Wade, President of the Mercantile Trust Co. of
8f, Louis; 3. W. D. Halsey and W, I Gartley. While a
portion of the time was devoted to an examinafion of papers
and statisties prepared under the direction of Professor A. P.
Andrew, the main purpose of the meating, according to an
announcement made at its conelusion by Prof. Audrew, was
to artange for the work of the members of the Commission
during the summer prior to the general meeting which will
take place in Washington about the middle of October,
Prof. Andrew stated that it is expected the reports and
statistics with reference to the monetary systems which are
under investigation by the Commission will be completed
and reacdy for publication at the October meeting.  One of
the aetions taken this week was the appointment of o sub-
eommittee which has been delegated to make a porsonal
examination in Canada of such features of the Canadian sys-
tem as have not already been covered by the investisations
of the Commission. This Sub-committee, which s to
visit Canada some time next month, consists of Edward
B. Vregland, Chairman; Senators dulius €. Burrows and
John W. Daniel and Representatives John W. Weeks and
Robert W. Bonygne. The study of the monetary con-
ditions abroad, which was undertakon in o personal visit
by a sub-commitfee last year, is to be eontinued, the an-
nouncement of Prof, Andrew stating that Senntor Aldrich,
who 18 to sail for Burope next week, will complete arrange-
menta heretofore made with reference to the monetary
system of Ttaly, and will also arrange for additional infor-
mation relating to European systems it cases where the
statements already submitted to the Commission fail to
cover all the information required. The monetary systems
which were the subject of investigation lnst year were Cireafl
Britain, Frunce and Germany. It s further stated that
it is the purpose of the Comumission to visit different sec-
tiong of this country during the late fall and winter in con-
tinuanee of its studies, While the Commission has not

itized for FRASER
b://fraser.stlouisfed.org/




AUG, 21 1509,

447

THE CHRONICLE

made known its views in the matter, it is rumored that the
central bank plan has been receiving favorable consideéra-
tion, Beeause of the time consumed on the tarifi probles,
it-is now deemed unlikely that the report of the Commission
will be in shape for presentation fo Congress much before
December 1910,

—0On behalf of the Monetary Commission, all elasses of
banks throughont the country have been asked for data
bearing on their deposits and depositors in a eircular letter
recently sent out by Comptroller of the Currency Lawrenee
O. Murray. The information, which is desired in connec-
tion with the reports made at the requesh of the Commission
on April 28, is asked for in the following communication
addressed to national, State and private banks and  trust
companies, and a letter on somewhat similar lines is under-
stood to linve been sent to the savings banks.

Ta the Closfider:
Sir—

I conneetion with the report submitted by you In compllance with the
request made by the Natlonal Monetary Commission for a detallad stpte
maont of the resotrecs and Habllities of your bank on April 28 1008, informa-
tlon 15 also desired by the Commission with respect to the character of
deposits, number of depositors, average rate of Interest pald and minimum
amount of depasit on which Interest 15 allowed, ns shown by the bank's
records at the elose of business June 30 10040,

The Information submitted by you will be regarded as confidentizl and
useil only in connection with Ilke returts from other banks,

It possible please forward your statement by return mell on the appended
form under cover of the enclossd addrosssd envelope, which does naot

requlre postage,
Yours very respoctfully,

LAWRENCE O, MURRAY. Comptroller.
The blank accompanying the letter on which the data is
to be supplied is as follows:
The Comptrotler of the Currency:

The Information requested I your letter of July 22 15 s 1bmitred herewith:

Deposit (n shis bank on June 30 1900 exclusive of wmount due to other
banks:

Bavings depoaits,”

All other doposits,

Tatal.

Minlmum todividoal deposit on which Interest s allowed.

Depositors.

Number of saving depositors,

Number of all other depositors, excluiing banle.

Average rate of Interest pald,

On gaving dccounts,

On all other accounts, excluding banks.

* savings deposlts may be defned as depostts (o) whleh may. be with-
drawn only on presentation of the pass-hool, or other similar form of re-
eelpts which permits steeessive deposits or withdrawals to be entored
thereon; or (h) which at the option of the bank may be withdrawn anly
at the explration of o stated pertod after potlee of Intention to withdraw
has besn glven; or (o) upon which no futerest 18 allowed untll the funds
have remalned on deposit for at least three months.

—The New Orleans Stock Exchange has decided to con-
form to the conditions prevailing on the New York Stock
Exchange in the matter of quoting bonds. After Sept. 1
the practice of quoting prices flat—that is, including inter-
est—will be discontinied, and in uture no account will be
taken of the interest, all prices being “and interest,” the
buyer paying the aceriied interest in addition to the price,
The new method has been in operation on the New York
Stock Bxchange since Jan. 1, and the Philadelphia, Balti-
more and Pittsburglh Stock Exchanges have sinee adopted
a like course. The action by the New Orleans Stoek Fx-
change was taken at the instance of the New Orleans Clear-
ing-House Assoeintion,

—The State Banking Board of Texas; created under
the law providing guaranty features, was organized on the
12th inst. The composition of the board, in accordance
with the law, is made up of the Attorney-General, Commis-
gioner of Insurance and Banking and the State Treasurer,
Attorney-General Davidson has heen clected Chairman and
State Trensurer Sparks has been chosen Secretary of the
board.

Under an opinion of Assistant Attorney-General Hawkins
it is necessury for 8 majority of fhe eapital stoek of financial
institutions to concur in exercising the option of selecting
the plan of bank guaranty.

—A feature, just announced, of the entertainment pro-
gram provided for the annual eonvention of the American
Bankers' Association at Chicago will be the presenge of

President Taft at the grand ball to be given at the Audi-

torium Theatre on the evening of Thursday; Sept, 16,

—The National Associntion of Supervisors of State Banks
will hold its eighth annual convention at the Hotel La Salle,

Chicago, during the week of the convention of the American
Bankers' Association, The date on which the Supervisors’
Association will meet is Sept, 13 and 14, Pierre Jay, Vice-
President. of the Bank of the Manhattan Company, New
York, is President of the organization.

—In necordance with the vote of its members on Tuesday ,
the New York Mereantile Exchange will abolishi the Quata-
tion Committee and abandon the old practice of having the
quatations made up in that manner, Instead; quotations wil
be baged on aetual sales.  This course, which [ollows simila r
action by the New York Metal Exchange, is the outgrowth
of the report of the Hughes Investigating Committee, swhieh ,
as noted last week, had recommended the repeal of the
charters of both exchanges, inasmuch as fhe gquofations
were not u record of actual transactions. At Tuesday’s
meeting of the members of the Mereantile Exchange, about
160 votes, it is said, were cagt out of 5 membership in the
neighborhood of 500, 97 of the yotes favoring the abolition
of the present system with 42 in favor of its continuance:
Before the polling of the vote it was urged upon the members
by President Henry Dunkak that they abandon the ol
ecourge, inasmuech as the charter was endangered. Mr
Dunkak has, however, made known his intention of seeking
o conference with Gov. Hughes in the hope of again restoring
the systéem hitherto in vogue, the view being falken that
detrimental results will follow because of the fact that prices
under the new system will not be available until the close of
the day instead of in the morning, as herctofore.  Mr. Dun-
kal eleims that the prices not only served as the basis for the
bulk of business in New York, but were the current rates for
business as far West as the Missouri River, and ventured the
opinion that four-fifths of the dealings in butter, cheese and
eges in the Chieago, Philadelphia and Boston exchanges wis
done ‘in accordance with the prices of the Quotation Com-
mittee of the New York exchange, The change will go
into effect on Wednesday next, the 25th inst.

— John €. Latham, senior member of the banking firm of
Latham, Alexander & Co. of this city, died on Wednesday of
pneumonia. Mr. Latham was in his sixty-fourth year:
He was born in Hopkinsville, Ky., where the body will be
taken for burial, but had been identified with the business
interests of the eity since 1869. Charles Fraser is the sur-
viving member of the firm, which has been an important
factorin cobton, as well as financial affairs. It is announced,
however, that owing to Mr. Latham’s death, the business
will be liquidated.

—Samuel J. Seligman, formerly prominent as a banker,
but who had retired from active business several years ago,
died suddenly on Wednesday al his summer home at Deal
Beach, N. J. Mr. Seligman was admitted as o member
of the New York Stoek Exchange in 1879, and had con-
tinued as a member until his death. He was a son of James:
Seligman, of the firm of J. & W. Seligman & Co, He was
fifty-five years of age.

—Max G. Hopf, who occupied a confidential post with
Speyer & Co, of this eity, died on Wednesday after a brief
illness.  Mre, Hopi had been associated with Speyer & Co.
for nearly thirty years, his conneetion with the firm dating
from 1880, when he entered it¢ employ as a boy.  Mr, Hopf
had also been identified with the management of the Provi-
dent Loan Society.

—As the result of an inguiry made by the District Attor-
ney's office into & loan made to M. M. Joyee, 4 broker of this
ciby, in which the Windsor Trust (o, acted ag clearing agent)
the lptter has dismissed from its employ Sterling Birming-
ham, manager of its loan departiment, and has issued the

following statement in the matter;

Sterling Birmingham s no longer connected with the Windsor Trust
(4., having been discharged when [t was ascortalned that he had accepted
u commiaslon of $250 in connectlon with the loan supposedly made by
Charles Katz, President of the Bastern Brewery, to M, M, Joyce,

Tho eompany has made an exhaogtive examination lnto the clreumstances
surrounding this lonand any possible conoectlon of the offlcers or employ-
eced with Richard Kautman, and §5 convinesd that [t has not bad any
transaction with Kaufman or any of his associntes further than as a clearing
agent Lo the transactlon referred Lo,

Inasmuch ge the offfeo of the Distriet- Attorney has under consideration
the act of Mr. Blrminghamm in accepting a commission, It s manifestly
improper that this company should comriedt further upon Mr. Birmings
ham's relatfon to the case.

The inquiry, oub of which have also grown several indict-

ments, concerned a loan of $50,000 ohiained by Mr. Joyee,

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




448

THE CHRONICLE

[VoL. nxxxix.

who deposited as collateral S110,000 of stock of the Davis-
Daly, Ohio Copper and United Copper companies (Heinze
congerns), some of which, it is elaimed, came into Mr. Joyee's
possession through markel transaetions a few days after the
negotiations for the loan hud been concluded. Although
it appears from the letters which have been published that
the trust company’s part in the proceedings was purely in a
clearing capacity, Mr. Joyce, who had seemingly been under
the impression that it was the prineipal, tendered the com-
pany payment, with interest, of the loan, and sought the
return of the collateral; bub was informed that the insbitution
did not have the security. "The inquity was thereupon
started. Indictments in the matter have been returned
against Donald L. Persch, a young eurb broker, who is
charged with the hypothecation of the securities; Walter L.
Clark, o broker, and Charles Katz, President of the Eastern
Brewing Co.  Mr, Clark, it is stated, is charged with grand
larceny and My, Katz with complicity in the theft of the
securities deposited as  collateral for the loan, Sterling
Birmingham, the former loan clerk of the trust company,
was arraigned yesterday on o charge of violating the section
ol the law which prohibits employees of banking institutions
from anceepting fees, The hearing in his ease will be hnd
next Tuesday.

—John A. Noble has been advanesd from the assistant
cashiership to the eashiership of the Night and Day Bank
of this vity, suceceeding in the latter post G. L. Wilmerding.
Mr. Noble was formerly associated with the Merchants
National Bank of this city.

—The Bqguitable Trust Co, of this city has discontinued its
braneh at 26 Broadway. The offices were formerly those
of the Bowling Green Trust Co., but sinee the consolidation
last spring of the Bowling Green and Equitable Lrist com-
panics  had been operated as the Iatter’s Bowling Cireen
Branch,

—Under an opinion handed down by Judge Hough in the
United States District Court on the 14th inst, the elaim
of Charles M. Crouse to $50,0698, representing payment
of an insurance policy on the life of the late T, A, MeIntyre, is
upheld. The elaim had been contested by C. €. Burlingham,

trustee in bankruptey of the firm of T, A, Melntyre &
Co., who, it is stated, sought to have the money distributed
among all the creditors, alleging that its delivery to Mr.

Crouse would constitute w preferential payment. The policy
was assigned to the latter when the firm found itself unable
to meet his demand for the return of ccrtain stocks which
had been lent them by him.

—Erwin D. Farnsworth has been made senior Assistant
Cashior of the Union National Bank of Newark, N, J
succeeding the late Albert Haefeli. William ()
replaces Mr. Farnsworth as Seeond Assistant,

Pearson

—A final dividend in liquidittion to the stoekholders of the

failed Central National Bank of Boston is announced, The
distribution to the stockholders was begun in Jan. 1008, after
full return, including interest, had been made to the deposi-
tors. In all & total of 36.39%, has been paid to the stock-
holders—5% in Jan. 1908, 25%, in Feb, 1909 and the present
dividend of 6.39%. The bank suspended in Nov, 1002: no
ussessment was made on the sharcholders,
B Arthur B. West, President of the Chicopee National
Bank of Springfield, Mass,, died on the 18th inst. My, West
had been affilisted with the institution for 45 years and
had been a member of its official staff since 1878, In that
year he became Assistant Cashier, and the following year
was advanced to the cashiership, continuing in that post
until 1902, when he was elected President. He was also o
trustee of the Springfield Institution for Savings.  Mr, West
was born in 1843,

—The Pennsylvanin Bankers' Association will hold its
aunual convention at Bedford Springs, Pa., on Sept. 7 and 8

—J. N. Davidson has been elected Vice-President of the
Dollar Savings Fund & Trust Co. of Pittsburgh, to sueceeed
the late Dr. C. H. Voight. Mr. Davidson i3 President of
the Second National Bank of Allegheny.

—Robert N, Harper, formerly President of the American
Nutional Bank of Washington, D. C., is identified with a
project to organize the District National Bank of Washing-
ton, the capital of which is to be §250,000. Mr, Harper's
associates in the movement are J. Miller Kenyon, Henry B,

I’. MeFarland, Ernest II. Daniel, W. S. Hoge and J. S,
Tyree.

—CGeorge W. Bright, who has been President of the Ohio
Trust Co. of Columbus, Ohio, sinee its organization in
1900, has been elected to the newly ereated office of Chairman
of the board of directors. The creation of the new post and
Mr. Bright's election thereto was brought about through
the desire of Mr. Bright to be relieved of some of the mana-
gorial dutics. John L. Vance Jr. has been elected as Mr,
Bright's successor in the presidency. Mr., Vance has also
been identified with the management of the eompany
since its start. He was originally Secretary and Treasurer
and in 1907 was made a Vice-President. The company
recently took steps toward increasing its capital from
$500,000 to §700,000, and arrangements were made for the
disposal of the new stock to a synideate headed by Myton
T. Herrick, President of the Society for Savings of Cleveland,
and Joseph R, Nutt, Secretary of the Citizens' Savings Bank
& Trust Co. of Cleveland, both of whom were added to the
board of the Ohio Trust,

—The Continental National Bank of Indianapolis, whose
application to organize was approved by the Compiroller
Of the Currency nearly & year ago, is preparing to begin
business next month,  George F. Quick, it is reported, has
been elected President.  The eapital is fixed at $500,000.

—The First National Bank of Tiptou, Ind,, which elosed
its doors on July 26, following the disappearance of Assistant

Cashier Noah R, Marker and the discovery of a deficiency in

the vaults, reopened for business on Monday, the 16th inst.
The resumption was made possible through the action of the
stockholders in sgrecing to provide sufficient eash to cover
all shortages and bad aceounts. The total shortage, the
Indianapalis “News,'" states, is leéss than $200,000, of which
$105,000 18 traceable to the defaleations of Assistant Cashier
Marker. It is also said that if the courts should hold that
$40,000 worth of bonds held by the Fleteher National Bank
is an asset of the Tipton institution, the latter's loss will be
reduced to about $160,000, George Shortle Jr. has been
elected to sneceed W, H. Marker as Cashier of the banlk,
and John I Shirk has replaced N: R. Muarker as Assistant
Cashier.  The withdrawals on the day of reopening were ro-
ported as but little in excess of the amounts deposited,

—Ross N. Wallace has replaced Fred. N, Smith gs Cashier
of the Union National Bank of Indianapolis.

—Ab a meeting on July 19, the stockholders of the Sean-
dinavian-American National Bank of Minneapolis approved
A proposition to inerense the eapital from $250,000 to $500,-
000, The new stock will be sold at 8110 per 8100 share, and
the premium eredited to surplus.  Subseriptions on the new
stock are payable Oct. 15, ot which time the enlarged eapital
will become operative.  The bank began business on May 18
last,

—The Tradesman's State Bank of Oklahoma City, Okla,,
which has been organized with $50,000 eapital, is scheduled
to open on Sept. 1. Frank J. Wyekoff, it is stated, is to he
President of the institution.

—The receivers of the failed Exchange Bank of Macon, G,
hava been authorized to pay a dividend of 5% on Sept. 6 to
the depositors and creditors of the institution, The bank
suspended on July 7 1907, and thus far, not ineluding the
prospective payment, 70% has been distributed.

—The directors of the Central Bank & T'rust Co. of Hous
ton, Texas, at o meeting on the 11th inst., took action toward
inereasing the capital from $100,000 to 200,000, They also
recommended the adoption by the institution of the nssess-
ment form of guaranby provided by the law, which became
operative on the Oth inst.

—J. Dalzell Brown, formerly Vice-President and General
Manager of the failed California Safe Deposit & Trust Co.
of San Francisco, who in May 1908 was sentenced to eighteen
monthg’ imprisonment on the charge of embezzling 65 bonds
of the Sacramento Gas & Electrie Ry. deposited with the
institution, was released from prison on the 13th inst., his
term having been reduced fo fifteen months beeause of good
conduct.

—An application to organize fhe Pacific National Bank of
Los' Angeles was recently approved by the Comptroller of
the Currency. The institution is to have a capital of $200,-
000. J. M. Neeland, President of the Bank of Southern
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Californin ot Los Angeles, is interegted in the formation of
the new bank,

—The Centeal National Baunk of Oaklund, Cal,, now being
formed as a conversion of the Central Bank, will be under
the same management as the latter, with J. F. Carlston as
President: R, M. Fitzgerald, Vice-President; H. A. Mosher,
Cushier, and A, J. Mount, Assistant Cashier; The National
nstitution is to have o capital of $1,000,000.

IMPORTS AND EXPORTS FOR JULY.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for July, and from it
and previous statements we have preparved the following in-
teresting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES,
(In the following tables thee cipbens (000) are i pll cases amitied. )

—J = — 1 (18—
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We subjoin the totals for merchandise, zold and silver for
seven months since January 1 for six years:
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* lixcess of Imports.

Similar totals for the month of July for six years make
the following exhibit:
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* Lxeoss of Imports,

It these tables of totals; gold and silver in ore for all years
are given under the heads respectively of gold and silver,

The following shows the merchandise balunee for ench yvear
back to 1875:

EXCESS OF MERCHANDISE IMPORTS ORR EXPORTS,
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AlonctarnE@onumevctal Englishdews

London, Saturday, duguwst 14 1909,

The small interest which the European market in general,
and the English market in particular, has taken in the ex-
traordinary rise in American railroad securities sinee the
panic has probably eaused considerable surprise to Ameri-
ean readers who have not made a special study of English
cconomie conditions. The sensational adyinee in Unjon
Paeifie shares and the excellent erop statements of the viri-
ous States of the Union, coming concurrently this weelk,
attracted pttention to the matter. If is perfeetly true that
those who bought Union Paeific shares in the height of the
punic and held them until this week would have made prie-
tically 1009 profit. But the attitude of the English mar-
ket in recent years towards American railways is very
largely influenced by the crop position, or, rather, by the
need for obtaining an ample supply of wheat for our home
consumption. Thirty or forty years ago, when the bulk of
American railroad securities was held here, the wheat ex-
port available from the American side was ample for our
needs.  More recently, the grest growth in the American
industrial population, and ulso the enfrance of certain other
European eointries besides ourselves into the market, as
huyers of food supplies, has made it imperative for (the Bng-
lish trader to congider where our food is to come from.

Various canses govern the course of investment, some of
them sentimental, more of them practical, and it is only
the practicsl ones that we are here interested with. About
six years ago, it will be remembered, the wheat crop in the
different States was so small us to afford only a trifling bal-
ance for export. Fortunately for the European importing
countries in general, and more especially for ourselves, who
depend to the extent of 809 on foreign supplies, there were
abundant harvests in South America, in Indin, Australia,
a large inerease in Canada, and good haryests in Russia, and
in the Danubian provinees of Southeastern Kurope. This
state of things, however, showed our traders the danger of
relying t06 implicitly upon the United States for wheat.  Ta
this fact is owing the great inerense in English investment in
railway building, both in Canada and in the Argentine Re-
public. So enormous has been the increased supply ob-
tained from Argenting that for the erop year ending last
autumn our supply of wheat, ns distinet from wheat and
flour eombined, was greater from Argenting than from the
United States,

There is another side to this question which materially
affects investors. There is the private investor;, who, of
course, looks merely to the safety of his investment and the
yield per cent he ean reasonably expect; and there is; in ad-
dition, the trading and contraeting investor, This man ex-
peets to make profit in various ways, For example; buth
i Argenting and in Canada, which are still alimost wholly
agriculbural, a loan subseribed in London for railway build-
ing means that the material and the contract work fall fo
this &ide, The development of the United Siates has of
late become so great that there is no hope for this sort of
wolit,  According to an estimate cabled this week, the Amer-
ienn erop will exeeod 700 million bushels.  'This, of course,
is largely in excess of previous estimates, and has aided in
the “bull" campaign in the railway market. It is, however,
hardly probable that the United States will be able to send us
mueh in exeess of eleven million quarters this year.  Assum-
ing this to be the cnxe, it isless than half what we shall re-
quire to import during the season,

Money cantinues us cheap as ever in London, day-to-day
loans being readily dbtainable at 147, while the discount
rate is pbout 1342, We are getting the bulk of the gold
coming from abroad, but the Bank of England return does
not show the large figures that were expected in some quar-
ters, the reserve being still well under 28 millions sterling
and the eoin and bullion iten only just a little over 39 mil-
lions sterling, However, both Lombard Street and Throg-
morton Street are quite satisfied that cheap and easy money
will continue throughout the year, and the latter district
seems liktle affected by the somewhat uncomfortable inei-
dents which have oceurred in the Tsland of Crete.

The Indin Council offered for tender on Wednesday 30
laes of its bills and the applications exceeded 71 lacs, at
prices ranging from 1s, 3 20-32d. to 1s. 3 15-16d, per rupee.
Applicants for bills at 1s. 3 20-32d. and for transfers at
18, 3 15-10d. per rupee were allotted about 429, of the
amounts applied for.

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols
&e., compared with the last four years:

1908, 1908. 1907,
Aug. 11. Ang. 12, Aug: 14,
£ £

£ £
90,754,875 5,700 20,845,040 29,801,260
0302481 51450638 6,640418 9.515111
44,201 840 42,017,305 42,106,005
16,366,672 2.4 14,673,604 15,072,452
Other seenrities. ... 28,306,200 2 27,904,547 27,955 370
Heserve notesd&eoin 27,835,334 @ 24,058,041 26,881,937 b
Coln&hull,, both dep 39,140,200 45,854 881 37,033,107 30,570,303

Prop. reserye to line

billthes p.e, 611516 5084 50 1-10 4534
Bank rate. ....p. ¢ 214 455 3!3‘\ 215
Consols, 245 P, €. 84516 s1% 7 1510 G0y
Bitver oo 2. 2476 a2 d. 30844, 278 d.
Clear,-house retizrns 219 027,000 208,132,000 205,661,000 251,400,000 237,008,000
The rates for money have been as follows:

1906

‘ 1005,
Aug. 15.

Aug. 16.

£
29,480,905
11,085,344
43,054,018

Clrenlation. - .-
Public deposits.
Other deposita. . ...
Governm't seouriiles

24744,
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Aug. 14, Aug. 6.
Bank of England mite 244 245
Open Market rafe—

Bank bills—60 days - 134 144 1 4-16
1% @l 7-16 IT-iri 1%
1 1
q

—en 1Y 601 9416
months. ..
muontha.

4 momihs.
Intorest alloteed ﬂu? depos lts—
By Joint-stoe
By discount |
At coll . -
Ttol4 lln)'s 1
'.lhe banl vates of discount and npcl'l market rates at the
chief Continental cities have been as follows:
Aug, 14, Aug. 7. Sy 31,
Ruotes vf Hank Open  Rank Open HBank Open
Iriérest at— Rate. Mark«., Rate. Market, Rote. Market,
Prrin oo - J4 j30% a iy 4 14
Berlin._ . cwe OM 314
Hamburg. -= dM d1q
Frankfort 245 I
Amaterdan
Brussels
Vienna .
(i In:{rﬂl}llr}, aly
Mol e 33 alg ‘-5,;
Copeningan 444 Hi 4 4
The quotations for bullion are wpurh'd as follows:
GOLI. .mf;. 12: Aug. B, SILVER. Aug. 12,
Londan \M-n.‘md‘ Ad Londan Standard, 1,
Bar sliver, ne, 0%
s '.{mn.di‘]lv-:ry
Cake allver, bz -
Mexican dollars .

Juiu 23,
214
13-10

184 a1 7-16
1

July 30,
!l."

Trade bills—

JLdy 24
Bank  Open
Kole. Markel,

b 14

=iy
Freneh gold colo, 0z oo,

JEpAngse Yo o4
Messrs, [’1\1{'\' & Abell writeas follows under date of Aug, 12:
{ e Hink of Eogland b galn seeured A good portlon of this \Nh‘l\a
more thao £270,000 bedng taken for the
Soutlv AfFles and 00,000 fmm Erielk
AR rull’-l“s In-—Hars, 3.

Il\l m.

Next wook we
el The we
Malta, £20,000;

¥ ! Out—nil.
rivals—South Afeles, £608,000; W

est Indles, £23,000; West Afrien, £4,500: total,

£635,600, ~<r|Iluu(-nra Iiul!lblw, 57,600 ]-“Il.!: £3,000; total, £60,500.  For

month of July: Arcivals—Germany, £1 ; France, £14,000; {ndin, € 180,000

HRouth .\Irl‘_x 7,000, shipments ~l.urm.uu E1,182,000; Franes, £104 Ut]{}
Tndlls, £313,000.,

—THere liag been no Muctaation I stlver diuring the week, and the pries
has remunined At 23040, gines the dth of Augusy, The support hes come frou India,
the Bassars haviog sent large buyiog anders for thig mall, the lnst in tme tor the
September setilement, and shlpments are expected to amount ta about £450, EHJII
It must oot be |nr(mr;|-d howsaver, that the whole of this smount s been |

Enghs‘h Financial Markats-—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by eable, have been as follows the past week:
Landaon,
Woek ending Aug. 20 Man,
Allver, poroz. ... =3 . 24 40-10
Cansnls, new, 24 -- 844 Bd%y 84 5-18

Thues.
23 716
A4 7-16
34 T7-16
U815

87
hig

1324

]“. ’J
1

Thiess Woed,
25 0-16 2544
B4 6-10
Bhig
08.15
BRig
'lL!'
\d

Fronch rentes (in
Amilgrmnted Copper L

]
Proforted
Baltimore & Ohlg. .- .
Prifervod
Coanidfan

Chieago Great Western -

Chileago Milw. & 5. Paul

Denver & Rio Grands
Preforred -o .-

prefermed . .

Seeond | preforred S-.
Loty Central. ... ...
Loulayville & Naghville. .
Mizzourl Kansss & 1

Proferred. -

Nt IIE. of Me)

Second  prefer rred =
N. Y. Cont, & Hud, River.
N. Y. Ontarlo & Western. .
Norfolk & Weatern- ...

Proforred 23
Northern B

Ttoek Taland.
Southern Pagle
Houthern Rallw
Preforred :
Unlon Pholie. .
Preferred
1.8, Bteel C umuml[nn
‘Preferred
Wabash ...
Prafermed .
Extendid 45

a Prico per share. & £ sterling,

In the market, u constderable portion has no doubt been boreawed by Ni'lllng nn
eqitlyalent Amount forward, aoe, on the other hand, does Lt represent & genuing de-
mangd for thig amount (o Bombay, the up-colintry OIt-take showing Hitle or no jm-

rovement, The opemtion s really p transfer of so much stoek (rom London, to
ndla, aod the amount lefe in Loudon hag (n consequence been mieh reduced, the
atringency belng further (néreased by some holders taking dellvery of thelr gu\.r[-r
Inatend of earrying 16 on the market. A the close thiere are stlll buyers tor (R
oW umull butno stiver (s avalinble for this cxceptat s promivim,  Opee the steamer
had gone, And the large amount of the shipment 15 known, somo refiction 18 [ooked
for, hulil 14 doubeful whether this will go far, ag orders are expeetod (rom Ching on
any fall.  The pogition In China remalns the same and budiness 18 reported ns very
qulet; Exoh o i Tndina 4 Inelined 1o deop, anid. Bombay his quoted 16,3 2 7-824.
for transfera.  The Indlan price la Rs, tor sllver.  For the week! Arrlvils—
New York, £208,000; Weat Iniles, £5,000; tota), £215L,000,  Shipments—Bombaiy,
£81,500! Port Sald, £2,000; total, £063,000, Far month ot Julys Arrivali—Gere
many, £17,000: Franes, £41,000; U, 8, A,, £868,000, ‘Shipménts—Russia, £45,000;
Cortnany, £ 106,000,

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared

with previous seasons:

IMPORTS,

1008-00. 11107-08. 1604607
1 B8 403,452
18,810,034
10,112,014
LG1T.070
420,830
3?.(]')1].0.'}? A7, 100,470

Flour 10,662,400 12,858,600 12,612,172

Supplies s available for consumption (exelusive of
September 1):
Wheat fmported. .o

Tmparts of our
Bales ol homig-grown

1905-06,
57,928,000
10,605,200
14,564,100

Forty-hine weeks.
Imports of wheat 87,212,150
Barley oo 3 10,346,056
Oat 4,154, 12,363,600

» 1 Jill K10
025,040 :

13,072.700
13,718,070
stock on

100506 ;
87,028,000
13,718,070
27,740,571

1008-0. HIU'AU'& 19006-07 .
vasaa WL I'lll 2,150 B3 A0S 3562
10, 28,0 12.012,172
43,086,502

|. l.r,U]'( llﬁ 129,302,731
Sde. 24, G0, 94,
78, 8, 28a,

wheat; flour and

lll At Uod ld 2 'Jli“' b5
Average price tht. week ... a0, dla, m
Average price, season g e, (kL.
The following shows the quantities of
maize afloat to the United Kingdom:
This 1w rrk Lust week.
2.235,000 2,126,000

1408, 1'31'}7
1,715,000 215,000
105, OO 115,000 120,000 1'su W00
waa qre. 045,000 885,000 840,000 970,000
The British imports since Jun, 1 haye been ns follows:
IU;:)Q‘ l(a\Ll‘kN Dlj,r‘rrrr!rr!.

- 53,511,350 50,803,370 —32 863.[)"0
50,468,107 52,428,122 —1,960,928
52, Dﬂ-l W 15,470 ZRIIB16

04,701 42,000,207
+ b

Wheat
Flour, eqial ta,
Malae .

Imporis—
January ..
Fehruary -
Marell' ...

68,910
La6,310
4h.iﬂU 015

51,058,480 46,053,040 0,800,550

1 imw- been ns follows:
004, 1H0S. Difference.
: £

£
84,407,707 —5.604,721
31,040,514 —3,025 062
42, 010,760, — 1,006,087
40705,338 —1,740,880
31,000,877 —1,541, L1

704, 830G
+1 ’;'SI 515

20 —11 “i'? MI.I

k&;wn months
The exports sinee Jan,

Erportt—
Janiry
Februar
March .
April
Mny
Juns
July

- 48,804, nlri

Seven months
The re-ex
show the following contrast:
d 1501, 1903, Dijference,  Per
£ £ .
6,799,200 + 1.0
T.407,678 40750061 il
5,005,255

Re-sxporis—
January
February

o
—ihlﬂé 4

1 056,200 o

+ 1,003,803

+8,410,140 18,2
Indleate that -Ilghr rujjunlnn-uuu

411

1 -+
T8
+

I"

'i? l.’.!.ll 6,310,028
Seven months 53,023,300
Note.—The aggregate Ngures are official, Th

have been made In the monthly returns a8 besued,

b T T WP T D SNl S He

45,607,250

@ommercialand FiscellaneonsINews

Auction Bales.—Among other securities the following, not
regularly dealb in at the Board, were recently sold at auction.
By Mesars. Adrian H. Muller & Son:

Slocks, | Honds.
1 Slate Bolt Elee, St Ry $500 Carbon Transit Co, (Mauch
25 Lawyers' Titls Ins &. Tr. Co...245 ( Chunk, V) 16t 58, 1938 F & A _45&Int
1 Trust Co, of Amoriea G5 | $1,000 Siate it Elec, St.Ry.(Pon
20 Union Typewriter Co, 18t p 174 | Areyl, Pa)2d Ja, 18 M & N_30&Int
20 Northern Bank of New York. - 1055 | §3,900 l:mm(lnrd' ‘ordage Co l“ﬂ"—“‘
Bonds. ment Ga, 14831
$1,000 Bethlebem ¢ Nasareth Pass, 18600 Unlon Le
Ty, Tst 58, 1020; M & N __40 & m:l 15t 5a, 1010:----

F(.)I{FI(:N 'I‘RADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House. The first statement covers the total
imports and exports of merchandise and the Custorus re-
ceipts for the seven months t)l’ the last two years:

Merchandise Movement lo.Newn Yark,
Cusk ftecelpta
al New York,

1908,

Manth, Erports.

Imports,
1000, | 1008,

| 1900. | 1908,

10089,

5
14,640,446
15,241,056
14,086,404

13,757 445
12,303 748

| 5 s
47,4800/ n‘ 50,812, nn|| 02,641,600/ 15,705
45| 50,:151 ua 45,119, ATH 69, 0k 72!1 17,775, 12
b 58,084,184 58,110,705 10 mn..m
s oty AN A IR
|.60,230,504| 50,255, uu -:x 571,072 i
| 73,2527301 gn 004.930] 52,404,3 ..I 51,137,622 11 318157) 13,108 456
08,687,013, 40,720,151 43,478 47, s;..ru 20,728,717] 14,417,030

Total.. .| &U.E Kl ?-1.1-].- i ISTFI HS‘NH us-l.. u?. B Jlll SU& Iiﬂ Sl 07,584,680

| R~
January .| 61,750,335
February.. 74,074,
March .../ T
Aprilo<

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

Gold Movement at New Yiork, silver—New York.

Erparis. linporis.
1809,
48,750 7.844,125
00,840| 5, BIS 220 i

1,025.802|21,17¢ B85

tI EUTI As0[11 Il?? 174
1.004,673220, 68:220

n,'.’:i.i 80| 7,087,053

569, 'i"'[ll 13,400,300] 1,060,685

{14,743, 450 ;3.33?.&)’.‘!-1?.131.7“&

Manth, Erporis.
1908,

3,037 640

Imports,

1008,

1000, 1000,
714,603 ?.
819.7411 1,
2,728,464
742,011
ﬂl\l f0d
57 .-03

641,550
612,183
006,421
560,733
207,120
844,304
567,048] 4,068,842

4,630,443/27 278,850

JADUREY ceuae

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

APPLICATIONS TO vmn;h{ffal}n'm NATIONAL BANKS

The F.mrlun‘ State Ilnnk of Center, Colo., Into the “Flrst Natlonal Bank
of Center,"” S}!la] $30,0
The Bank of 31y mruted at Bagt Bly, Nev., lnto the “Copper Natlonal
Bank of East Bly, Capital $560,000.

NATIONAL BANKS ORGANIZED,
Anguat 060 August 12

9, wl.'s—-—"l he Unlted States National Hank of \-’Hll" Ore.
J. L. Cole, President; T W. Halllday and ) I

National} Banks,

Capltal, $76.000.
. Hadley, Vice.Presi-

itized for FRASER
J/ffraser.stlouisfed.org/
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dents: Blwood L. Clark, Cashler; W, J. Douglass and J. R. Weaver,
Asslstant Cashilers. Conversion of the First Bank of Vale.
9,407—The First National Bank of Bure Oak, Mich, Capital, 535,000,
A, O, Himebaugh, President; Benjomin I'. Dordner, Vice-Presldent;
G. D, Bordnor, Cashler. )
9.408—The Farmers' & Merchants' Natlonal Dank of Bridgeton, N.J.
Capltal, $160,000, teuben Q. Hunt, Presldent; John F. Johnson
and Harey L, Woodrnlf, Vice-Presidents; Arehisr Platt, Cashior.
9,400 —Tho Natlonal Bunk of Palouse, Wash. Capltal, $60,000. R. P.
Ward, President; A, L, Hill, Vieo-Predldent; Geo. O, Jewett, Cashler.
2,600—The Batavis Natlonal Bank, Batavia, 11, - Capltal, §50,000. John
. Augustine, President; Alexander L. Metzel, Viee-President:
Nicholas L. Johnson, Cashier, B ]
0,501 —The First Natlonal Bank of Fordyee, Atk.  Capltal, 350,000, J. E.
Hamplon, Presldent: W. J. Procter and J. A, Abernathy, Viee-
Presldents: . Hunter, Cashler.
s —Central Natl I Bank of Onkland,
J: F.Carlson, President; R M. Flizgerald, Vice-Pre
Mocher, Cashier; A, J. Mount, Asslstant Cashier,

LIQUIDATION.
8,177—The Fimst Natlonsl Bank of Keota, Okla,

0,5 Cal,.  Capital, $1,000,000.

fent; H, A

July 26, 1000,

DIVIDENDS.

The following shows all the dividends annpunced for the
future by large or important corporations;

-
Per When

Books Closed,
el I Payable,

Name of Comipany. Drays Inclusive,

Railronds (Steain).
Alabanis Great Southern, pref
Axhland Coal & Tron Ry, ...
Baltl & Ohlo, comr
Freferred .
Buraly &

Aug, d1Holders of ree, July 24
Bept. 24
[ept. 1| Holders of ree. July dla
Henpt. 1 Holders of ree. Julydla
Hept. 1| Holders of roe, Aug. 214
sopt. 30|8apt. 2 1o - Oct.d
ﬂl]lﬁdill. 2 {01}
1[Sepr. 2 )
N olders of e,
Haoldens of e,
Hnlders 0f rec.
Haolders of ree,
Holders of roe.
Holiars of moo,
Holders OF rec.

Out. 0
Bept, 11
Aug, 11
Ang. Ha
Aug; 10
Al 10
Aug. 19
Aug, 2

ferred : T s
Chegapeuke & Oflo (g £ St | - d
Chieago Mlw. & St Paul, com. & pret..| & 180
Cln, N, O, & Texns Pac., prefy (auar.)y.- .
Clevelaml & Pitsh;, reg, guir, tguar,)..
Hpeolnl guaranteed (guar). ..
Cripple Ork. Central, préfi(guar)(No.14)
Hitnols Central. ... SEEE S
Dtabtigue & SLOECHY - « e e ean e s = san
Gireat Northern Trow OFe Peopertled oo o ..
Lonixiarn e ArRanady . - o Coiiicooak
Minn, 8t, Paul & S.3.M., com, (No. 13) .| © 1
Preforced (No, 1) . . =] MO0ty 1
Loeaaed llne certificates. .
North Pennaylvania (Quarsy,--.. s
Redding Compoany, st preferred. . ...
Street & Electric Rallways.
American Railieays (quar )
Chltago Rallways, Herles ) oL
Coltmbua (0.) Ry,; comt, (quary) (No. 25
Granit BRaplds Ry, com, (quar.) (No. 13)
Kanzas Clhy Ry, & Ltght, pref. (fuar.) ..
Northern Texas Flec, C0., com. (No. 1),
Priforned (No. 8)
Northweatern Eleva
Ehiladelphin Compary
Portiand (Ore.) Hy.
Bt Juseph Hy., Lt.,
Seattle Electrie Co.,
Proferridd (No. 18)
Susquehannn ity,, Lt & Power,

Terre Hpute Trac. & Tight, pref. (quar.)
Whateom Co; Ry, & L., pref, (5o, 12)..
Trust Companies,

Cltlzens (Rrookiyn) .. ... ol PR e P
Mistellansous.
Amalgamated COpper (QUAY.) s oo aas

Amerfean Coul

Amerienn Kxprees (quar,

Amer, Lt, & Traction

Amerfean Radlglor, eormm

Ameriean Shipbullding, eomman (quar.)

Amer. Smelters Securftion, pref. A, (qHar,)
Proferved B, (quar] (Noo 17}

Ameriean Stogle, prefarmed. oo coas

Amer, Bugar itef,, com, & prel, (quar). -

Ameriean Tobaceo, sommon (quar.)
COMmmon (eXtrdl. ... covee-

Awmeériean Writing Paper, preferrad. - -

Asgoctatel Metchants, commom (Quir,) ..
Common (&) . cceiiibsasonennnas

Barden's Condensed Mitk, pref, (quir.). -

Butta Elee. & Pows, mm.g:ulur.!l-
Preforred (quar) (No. 333

T et e e

Hapl, 2 (o f
{Holdors of tee. B
Elluhlum ol rec
Holders of e
1{1loldera of ree, Sept.
salAug. 12 to  Aug.
10| Holdiers of ree. Aug.

=

16iAug., 28 to
1{Holdars of ree.
Holdere of
Holders of ree.
Aug, 20
Huoldoers of fop.
Halders of reo.
Oet: 0 to
Holdera of e,
Hutders of rew,
Holders of ree,
Holders of ree.
Holders of roe.

Sept.
Aug,
Al
Ay,
Bept.
ATl 30
Aug, @0
Oor. 18
Aug.l0a
Atg, 16
Aug. 156
er, 1
sent. 10
Al $1
1

e
st N it 08 ik

Aug.-22 o
Holders of ree.

Aug. 18

July, 22
Bept. 1
Alg, 31
Aug. 1
Sept. H0

Holdnm of reo

Holders of ree.
Aug, 21 _ta
Halder of rec.
July 21w
Sept. 22 o
(8]
L}
Aug. 24 to
Holders of reo.
Holders of ree,
Holders ot reo
Holders af red.
Holders of rec.
Aug. 27 W
Mg 27 to
Bapy, & o
Halders of ree,
Holders of reo.
Haolders of fec.
Holders of rec.
Halders of reo,
Holdem of e,
Holdees of rec, July 31
Holders of ree. Aug. 31
Holdom of ree.

Ang. 2} _to

Holders of tee,

Bept. 1
Atig, 14
Sept. 1a
Ang, 14
Atg. 14
Hept. 16
Aug. 31
Ang, 31
Hent, 16
Hept. 15
Oof. 16
Aug. 14
Alg. 18
Aung, 31
Aug. 31

—iay

e Yt o S s et 3 e ek A et Bk

Butteriek Company (quae.y
Consolldated Cias, 1\'.1(. tan
Digimond. Mateh (gunr.) -
Eastman Kodak, common (quar.)-.
Comnmon (extrm)
_ Preterred (guar.)
Federaf Mining & Swelting, prdf. (guir.
Cenoral Asplindt, pref. (quar.) (No. 0).--
Gendral Chamieal, common (UALR .- ...
Gonaral Kloctele (Quar) .. cocezvcsreenr “
Internat. Harvester, pref, (qu.) (No, 10)
Intarnational Niokel, eomumon (No. 1)...
Internat, Smell, & Hot, (quar.) (No. 1)..
Lord & Taylar, rrl;r.rmi. e AL ek
Kings County Ei, Le. & P. (qu.) (No. 35)
Michlgan Btate Telephone, com, (quar.)
Proterrml Y. Y e e e el vt
Moebile Klecltic Campany, pref. (quar,) ..
Natlonal Fisouit, pref. (quar.) (No, 46) .
Nat. Enamel & Stamping, pref, (qiar,).
National: Lead, comimon (ruar,} (No, 23).
Preferred (quar.) (No. 71)

——

tolders of rec, A

= ¥

a

Aug.17n
sSept. 30
Hepl. 14

Hutders of ree.
sSptadl
Hopti Il o
Aug, 21 to  Aug, 24
Bept, 12 to Sa?l.zﬂ
Holders of ree, July 31
Hulders of ree, Aug. 20
SlAUE. o Aug.
Haolilers of e, Oct,

i oldars of res, Oct.
Holdera of rod, Aug,
Alig, 22 to Aug.
Holders of reo, Sept. 23
Holders of res, july 31
Holtlers of ree, Aug.20a
Molders oF meo, Aug, 20
Tollors, of rec. Ang. 25
Aug, 20 o Hept, 1
Holdits ot ree. Aug. 210
Sept. 10 to  Sept. 30
1Au to  Aug. 30
Holder of e, Aug. 18

Nile and, (auar).oi
Peoplas Gos Llght & Coke (quar) ...,
Phlladelphis Lleetede (auard ... ..
Pregsed Steel Car, prel, (guar) (No., 42)
quaker Oats, common fquar)....
Common (Rxtra)
Proforred (quary) . .
Quinhey Miniig (qUArY - woceeevn oo
Renublie Tron & Steel, pref. (quar.)

o e L e e T

o e - e,
B S e

st

w

IO D e
-

ot
=

retoried. . -
Sloes-Hhetfleld Sueel & I
Stinidord OU (quear) .. -« -
United Olgar Mfrs., prof, (guar.)
Linlted Dry Qoods, preferred (que
g. ‘; c;m r';'mn J'lprf.f; ﬁ‘;!y.‘ prel.
« N Envelope, preferride . v e ccnnaas
U, H. Bteol (.f\mf som, (quar:) (No. 23)
Prefarréd (quar) (No. 33)--cearans
W elstineh Company . eeeeeme=n R,

e
=
1

=

-
-

PFa Transler Books not oloeed, B Doclared 63 %, belng accumulated dividenids in
full, paynble 3 9% Oet, 11009 and 165 each Oet, 1 from 1010 to 19156, Inolusive.
d Declared 495, payvable 19 eseh Sept. 1 and Dea, L1000 gnd Men, 1 and Juna 1
1910, @ Doclared 75, ravable In quartery Inatall h Cor

p://fraser.stlouisfed.org/

Statement ofjiNew;York[Oity Clearing-House Banks.—The
detailed statement |J(f1r>wtslmws the condition of the New

. York Clearing-House banks for the week ending Aug. 14,

The figures for the separate banks are the averages of the
daily results. 1In the case of the totals, the actual figures
at the end of the week are also given,

We omit tioo eiphers (00) in all cases.

Banks, | Captial,

00y arttiicd. |
[=igece]

2,000,0

2,050 04

Loang,
Average.

Légals, | Deposits,
Averoge.| AveFife.

Surplus, Specie.

Averige.

Bank ol N.
Manhittan
Morehanig”
Mechanies®
Ameriem
Plienlx ___
cley 3
Chomleal, . ...
Merehants' Iix
Ginllntin

Duiteh, & Drov.
Greenwleh oo -
Aer, Ixeh.
COmmeres .

§
1.,426,0
b U

o U0
1,500,0(
1,000,0
25,000,0] -
3,000,0] &5

G000
1.00t5,0

SO0, L

S0,
5,000,0
ap

Cliatham
Peoplos
Hanover ... ..
Clulzena® Cent_ .
Nowsau ...,
Maorket & Fult'n
Metropolllan ..
Corn Exchange.
Iips & Tra

i ¥y R
East River.

B7o80
1,818,0
3.000.0 I_tlul,?,::
250,0 3 i 2.5 161,68
3,.0080,10 p :.‘,.';uﬂ,u
1, 000,10 i 3 272.0
103, U3, 0 7
2,000,0/
a6t
G0
750,01
B, 004,01
10000
S0H
ZH1,0
1,000,0
1,000,0
251,10
I,IiIH'FIII
200,01
1,000,0
10005
1,000,0
1,000,0
1,000,0
2,000,y
LOGO

Totals .. -...

¥. County. .
FOT A=A G

Motropolia .
West Side. .. .|
Seabontil.
Liberty ..

N.Y Frod.
Siate ..

LALh B
COPIE oo
Coal & fron ..

Lo iabitenID onraL b

5.57L.0|

1800,751,9,8(

1,0174.754.0)

-1 1466,667

o

190%,003,6(78, 3204 1417, 220,212

Actual flgures |[Aug. 14,

o the basts of sverages, clrawdabion amounted U S40,908, 100 ned. United Htales
depoalty (ueluded In deposits) to §1,618.900; netal Hgures Aug. 14, clrenlation,
$50,102,100; Unlted Stales deposits, §1,021,200,

The State Banking Department also now furnishes weekly
returns of the State banks and trust eompanies under its
charge. These returns dover all the institutions of this elass
in the whole State, but the figures are compiled so as to
distinguish between the resuits for New York City (Greater
New York) and those for the rest of the Btate, as per the
following:

STATE HANKS AND TRUST COMPANIES.
| State Eanks

Week ended Avg, 14, | " 0
$ Greater N. Y. {Gretter N. Y.
|

|
Capltal a5 of Aprit 285, .|

Htale Banks
outride of
Grenter N ¥

Tl Ton,
aulitde of
watr N ¥a

‘ Trust Cos.

$
£.,5605,000,

$
50,075,000
| 10,416,230

a7 _.'inﬁ.lh'u_l| 173,021,500 786,070

LHLG7T 800
6 00

Suplus as of April 28

304,578.100) L, 115,001,500
—473.0000 44,161,100/

|
40,646,100, 124,881,000
—1,702,900 H\nl},lmtli e
G200 13,901,300
107,000 +160.700].
|

Deponita oo oooooo| B55,134,0001,202,085,0001
Chango. from last week .| —2,810,700) —8,800,000

Loans and Investmnnts. .|

B4, 87T 200
Change from lasg weelk |

785,000

Spect !
Chnngoe from lngs week. |

Leend-tenders & bk notes| 25
Chinge from Insy week

141,395 600
107,000

21,037,500
—318,100

0, 572,600
6T H,000

19,801,000
+ 231,700

22,69
22.4%

Redorye on deposiis .|

A w7, 708300
Change from lndt week. |

147,198,500
—2'336,600

$248,900
10,95
17.04%

28.0%
2845

|
P. . reservi W depoalts, |
Percentage last weok..|

+ Increase over last week. — Deorease from last week.

Note,—"Surplus’ Includes all usdivided profits, “leserve on deposiia™ lo
pludes, for both Uit companies any State banks, not only o sh (Lemé, hut aaouris
due from reserve ngentd, Trust companies In New York State are required by
law L0 Keep & reAceve profartionate to thefr doposits, the ratlo varying aecordinn
to location as shown below. The pereentagn of reserve requleed fi compuled on
the pggregate of diposits, exelusive of mobeys beld In truat and not payable within
thirty days, and plso exelustvg of time deposits not payable within 30 days, repre-
pented by cortifientes, anid e exclislve of deposits sectired by bonds of the State
of New York, ‘The State banks are Ukewls crequimed to Keep s réserve varying
aecording to loeation, tut In this case the reserve Iy computed on the whola smount
of depusits, exclusive of deposita secured by bonds of the Stale of New York.
Rigerve Reguired fot Trust Companies —Trust Cog.—  —Siate Banky—

and State Hunks, Total (s Tatal of

Regerve  which Rexerve  tohich
Requirad, tn Cosh Regutred. 11 Cash -

16% 16% 25% 15%%
10% 209 10%
105 15% TH %

Lacation—
Manhattan Borough
Brookiyn Boroughiwithout bmnches in Manhat:). 155
Other Borougha (without branehes (n Manhattan) 15%
Any Horough with branches In Manhattan. . .. 15% 15% 20% 15%
Elmwhent [ Bate. o casicenmrmecaarnioaiaaa10% 5% 154 0%

The Banking Department also iindertakes to preseént
separate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
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Housge.—These figures are shown in the table below, ns are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and frust companies in the
Greater New York,

NEW YORK CITY BANKS AND TRUST COMPANIES

| Clear,-House |Smtr Banks. & | Total of all
Banks. Trust Cos. not||Banksd Trust
Averuge. nC=H. A v(‘!.| Cos. Average.
5 5 5 ‘ 3
127,350,0000 127,350,000 69,700,0001| 107,050,000
174,754,000 174,754,000 182 845,100]| 357 090,100
1 .f.Sl)..’}l}? 20001 1,360,731,900] 1,206,003 l\“"ll-u.’ll}l L8355, 500
—5, 171,700 —705,000! +4 olo,-l]{ll 3,710,400

2, G17,930,800

Clear.~House |
Banks,
ActualF tgures

Week enided Aug. 14

Capltal 1-.‘111!.. I!.'J.n'ka 1
June 34,

Surplus }::!lnto Nanks f
April 25,

Loansd and In\vsunmm

Chonge from last week

l.-ll?,?ﬂ[}.ill(!luT.-%E-I.IL‘:‘J,‘JU()Q‘I 103,271
—11,100,000]] —35,501,300 47456, !mﬂ‘l + 1,745,600
|

208,6:,600]| - 301,116,800 130,990,300/ 432,116,100
—3,461,700}| —2,988,200 +7-55.SUU|' —2,220,100

78,320,300 78,375,400 22,710,800 101,089,200
—L396,700/| —1,025,000 207, "Glll —817,800

A77.022.000(] 37THAD5200] 153,710, 1nil|
—4,B58,400|| —4 013,200 + 966,000

28,216,700
d.il,luﬂ

Total reserve. . - - 370,405,200) 181,026,800
Change from 1ng week 4,013,200 + 611,900
Parcantage to deposits) |
requiring reserve .. 26,839 28, lmﬂ. 15.6%
Percentage last week.. 20.76% 20.83% 15.89% |

22,715,600 23,330,225} .“_._..-‘i

Depoalta
Change from Ligt week

Spe
('Imngn from 48t week

Eegal-tendamn
Change from last week

Agygr'te money holdings
Change from last wesk
Money on deposit with
other bks, & trust cos,
Change (rom 1nat week

5:53,205,300
047,200
28,216,700
~154,100

501,422,000
—3,401,300

+ Increase over last wculc. — Degroase from last week,

@ These are the deposits after elliminating the ltem “Due front reserye doposttories
unr] other banks aml trust compantes In New York City;"" with this Item included,
deposits amounted to $1,406,486,800, a decrease of $6,323, 200 from  last wenk,
In the case of the Clearing-T folse b inks, the deposlts are “‘net’” both for the avernge
and the actual Ngures, b Ineludes bank notes, ¢ Of this amount State banks held
$15,050,900 amd trust companies $135,653,200,

The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies
in Greater New York outside of the Clearing House compare
as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
We omit oo clphers (00) tn all tiese figures.

Tot. A!m!rulbﬂurr Res,

Weak
| Holdings. |on f)cpmus

Ended.

Loans and

Investments .| - Déposiis. Specte, Leqals.

I
531.612,60 560,952 3
| 867,747\3
| ST0.475.4
| 57217726
| 6727303

g?[) 710, J

5d6,252 ‘5i

5
2,018,840,14 2

5”J Nl 8
2 fklm!)al 3
2,551,023, 1] &
2.503,016,2 441 dIB‘.J

":zim:[s.s.‘.' 101,007 ,¢

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Aug. 14, based on average daily results,

We omit two ciphers (00) it all theae Tlures,

Legal
Tender
el
Bank
Nikes,

Loans,
Dise'ta
wnd
Invest+
Tildnds.

Deposit with—

Other
Banks,
e,

Clear-
g,
Agent,

Specie, Nt

Deposiie.

Banka. Capi-

fal.

N, ¥, City.
Boroughs of
Man.& Bre,
Waash, Hgta
Cantury ...
Colonlal ...
Columbin ..
Fidollly ..
Jefferson. . .
M. Morris.
Mutual ... .
Plaza ..
23d Wary
Un.Ex.Nat.
Yorkville ..
Now Noth'd
Batt, Pl.Nnt
Aston Nak,
Larough of
Brookiymn,
Broadwiy .
Mirg." Nat.
Machanles'.
Nassau Nat,
Nut. Clty..
North Slde,
Jersey Clty,
First Nat. .
Hud.Co. Nat
Third Nag- -
Haoboken,
Flrst Nut..
Second Not,

Tob. Aug.14) §
Tor. Aug. ?[

5
1,285,0
1.601 4
§,677.7
5,075,0

o]

E S

S L=

LT

3,065 t'.l

478,0/
11354
FL AT
B69.0/
100,10
230,80
4115,0
a01,6]  B70.0
1il,1 : | 57,1
581

418.0

11,4 3,707,6 lﬂ.}"{) 0

8.7, 8,505, Jlumozl 9
S? 3,081, I}usw?.

10408
4,5790.9

200, 79,8
40,0
24500
200,10

0,5/
0,040,2
w020, 1
1,660,4

2,514,0
7,337.0

Tot. July 31

Boston and Philadelphia Banks.—Below {8 & summaty of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

b://fraser.stlouisfed.org/

We omil two ciphers (00) % all thezs Jigures

| Capliul
o
| Surpiug,

Clrcu-
ladton.

Banks. Loans. Deppsity. a Clearings.

Speela | Legals,

Boston. 3 i $ 3
July 34-.| 40,300,0 z 200471,0 144,048,1
July 31..| 40,3000/ 11 187,035.0
Aug, Vo2l 40.300,0/ 71,0023
Aug. 4. 10,3000 149,210,0

Phila, | = |
July 24..| 50,315,0]
July 31-.1 &6 315.0
Auge T ﬂ,il'}l)

Aug. 14. Il 56,315,0(

81,200,0 l"k’l..‘ﬂ]l 1

| 79,245,0 16,0016, 110,326

) 79,301,0 7 ;
78,846,0

770,0010,471,
320,100,016, 490,0

& Including Government deposits and the item <-,|m. to other banks,"” At Boston
Government deposits amounted to $2,000,000 on Aug. 14, agninat $2,018,000 on
Aug. 7.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 14; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT' NEW YORK.

1800,
&3 201,100,
14,105,408]

$17,450,508 Stll Il[lb.JH
Since January 1, |

Dry Goods. Sll:!:lll I% 5
General Merehandlze 425,481, ’i’i

Total 32 Weeks 553 1,603.3

far Week. 1007,

3,847 l.\ﬂ‘i
l G40,508)

!l? 183,20l1| SI!!,I.‘S!} 613

SLIT 670,00 5100,002,280
430,007,986 308,595,600

($470,003,226 ﬁ?ﬂ?.su?iﬁiﬁ.sns

The I'_uliowing is a statement of the exports (exclusive of
specie) from the port of New York fo foreign ports for the
week ending Aug. 14 and from Jan. 1 to date:

1008, 19046,

$2,019,201
8 N?‘l 113

Dry Goods
Gieneral Merchandise

EXFPORTS FROM NEW YORK FOR THE WEEK,

1wod. | 1007,

811,130,087 488 812,470,780 811,838,437
372912865 7803 350,201,811| 357,728,505

4383, 448, m.S-IUEI.T.')J 260 330,771 usu'iwm 556,092

|
1809, | 19040,

Si_i'_.-l"
388,

For the Week
Proviousiy reported. .

Totsl 32 weeka

The following table shows the (-\{}nrls and imports of
specie at the Port of New York for the week ending Aug. 14
and since Jan. 1 1909, and for the corresponding periods in
1008 and 1907:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

H.r;nam. Imports.

told.

Week. i.":hm‘ Jan, 1
Great  Brituin sl.j 58, 120
13,881,242
4,091,105

5,000

40, 'Jl.nl 440
lﬂ-itl 1905

870,182
47,133,400
56,000 52)100,683

$305, 885 826,801,077
220,6001° 2,015,060
11,647
105,207

Week.

|(Sinee Jun.l
1l.’l MBS

$108,108
2,137 876
¥

Germany
West Indles. .
Mexlto
Bouth ;\lm'rlru. S
All other countries

482,05

363, 07l

i 1,620,485
.i? .)?l[ LATT, 178

m-l 158| £0,207,703
151,873

12,340,268
74,610 k

6,850,141
37,418
427

w1 gl PSS e SR 580874
Total 1908,

Sllver
Great. Britain
Franto - ---
COFmany - - -
West Indles
Maxlion . -
South Amerien .
All ather countriés

Total 1000
Total 1905
Tatal 1907

S200, 708
0317
AB/08T
48,532

1405 48D
1,038
TU8,555
o 2<)"i Al
1.343.175

1406
28,020

051,240
2608277060
20,167,130

aﬂ Iﬁ—l
Hsna.snn

51,505/

45,781

Of the above imports for the week in 1909, $1,855
were Ameriean gold coin and $3,652 American silver coin,
Of the exports during the same time, 519,580 were American
gold coin and $__._ were American silver coin,

Eauluug dllﬂ Z mancial

We shall be pleasged to furnish to Institutions and investors coples
of our special clecular describin

43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spenicer l'rask & Co,

WILLIAM AND PINE STS., L.s NEW YORK
Branch offices: Chicago, Ill., and Albany, N. Y.

MOFFAT & WHITE
BANKERS
Members New York Stock Exchange
5 NASSAU STREET, THE ROOKERY
NEW YORK CHICAGO

Banking and Exchange of every

description In connectlon with IMPORTS AND EXPORTS

International Banking Corporation
NO. 60 WALL STREET, NEW YORK

Capital & Surplus, $6,500,000 Special facilities for Travelers
Branches at Home and Abroad, In all parts of the World,
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3 3y [ri
Wanhkers” Giazette,
Wall Streel, Friday Night, Aug, 20 1900,

The Money Market and Financial Situation,—Thao tendency
of security values has been towards o lower level this week
and in several pases the decline has been quite unusual. To
those who comprehend the extent of the recent advance this
reaction cavges no surprise.  The general finaneinl, commer-
cial and agricultural situation now existing undoubtedly
warrants o reasonably higher range of prices than when the
crops were an uncertain factor, when a relutively large por-
tion of railway equipment throughout the country was idle,
when many mills and factories were either shut down
entirely or were running on reduced time, and when tariff
revision wag impending or incomplete.  Bub the decline of
values this week shows that the upward movement had been
too fast, or had gone too far, or both, and the market i=
undoubtedly in a more healthy ornormal condition to-day
than it was a week ago,

News from the harvest fields of the Northwest has eaused
a furfher decline in the price of wheat and the crop outlook
in other sections continues favorable. Orders for steel rails
and railway rolling stock are inereasing and latest reports
of railway earnings show a steady enlargement of traffic.
The weekly reports issued by the Buank of England and the
Bank of France indicate larger resorves in both institutions,
while the local money market is unchanged in general fea-
Lures,

The open market rates for eall loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2 to 2149, To-day's rates on eall were 2@2147%,.
Commercial paper quoted at A@d14% for 60 to H0-day en-
dorsements, 4}5@5%, for prime and 4 to 6 months’ single
names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £802,388 and the percen fnge
of reserve to liabilities was 52.54, against 51.91 |

The rate of discount remaing unchanged ab 2 149
April 1. The Bank of France shows an increase of 2,82
francs gold and 1,075,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1008.
Averages for
ek dhding

Auyg, 15,

1907,
Averages for
week cnding

Aug. 17.

L0,
Averages for
week eniding

Aug 14,

Differencen
Jromt
prévious week,

5
120,350,000
174,450,100 e

LAa60,731,000 Do,
10,001,100 Ine,
1,424,659 900! Dee,
1618000 Tne,
J01, 116, 800] Deo.
78,378,400/ Deg.

S70,405,200! Deo.
00, 164,075 Dee,

Capltn)

Surplus

Loans snd disconnts. . .
Clreulation

U. 8:
Hpecly
Legnl tendors. . ...

] 5
126,350,000] 120,400,000
(0 MWRLA2T7,100) 161,407,400

L 200,008,600] 1,006,222 100
13,0001 55,000,600 50,201,800
5,601,30011,385,028 1400(1,059,457,300

&,900 02253,000( 27,707,000
2088, 2000  H24,645,000] 205,088,900
LU26,000 70,464,500, 70,170,100
4,013,2000  404,100,7000 274,158,400

1,397,820 ii-NF--!ﬁZ,(IF‘.'nf 204,804 425
2,615,475 .r.?.ma.ncr,l 0,204,075
10,243,400

69.92-1.625!

~ Note,—The_Clearing House now [ssucs m slafemoent weekly showing the 1ia1
of the adtunl Agures on Batunday moming,  These fgures, together with the retums
of sepamats banks, also the summaky lssued by (he Siate Banking Department
showlig the conditlon of State banks and toist compahled not reporting to the
Clearing Houge, appear on the second page preced ing, _

Foreign Exchange.—The market was moderately active
with o firm undertone this week, and otherwise without
specinl feature, Gold exports, $1,250,000 to Argenling, on
London account. :

To-day's (Friday’s) nominal rates for sterling exchange
were 4 B for sixty-day and 48714 for sight, To-day's
(Friday’s) actual mies for sterling exchange were 4 5510 @
4 8520 for lang, 4 86060 @4 8670 for short and 4 BG83 @4 S600
for cables. Commercial on banks 4 8485@4 85 and doeu-
ments for payment 4 84l5@4 85. Cotton for payment
4 84 bg@4 S414, cotton for acceptance 4 RIS5@d 85 and
grain for payment 4 8475@1 85,

To-day’s (Friday’s) actual rates for Paris bankers' francs
were 5 183{@5 1844a for long and 5 167gd @5 16740 for
short. Germany bankers' marks were 94 15-16@95 for long
and 05 bid @95 15 for short, and Amsterdum bankers! guilders
were 40 20@40 22 for short. 4

Ixehinge at Paris an London 25f.
251, 1814e. high and 25, 17 bae. low.

The week’s range for excliange rates follows:

ey LN e ————— RNt ——uhies
Sterling, Actunl-=
High 4 85110 4 B520) { BORL
LOwW - A 86 il K510 } 8675
Faris Hankers' Franes—
High. .. b 1843 @5 18k m
Liw G 1834 18N
Genmany ankers® Marky—
Hghc oo oo O 18AI8 & 05
TOW e Y o 4 I
Amaferthim Hankers® G uilders—

Highiatee o
Low

e, (nel, abovie)

Regorve held
259% of deposity

surpltis. reserve. ... 23,330,225 Dee,

Burplus, oxel. U. 8. dep| 23,734,060/ Doc. 2,013,000

T e week’s range

a4 8670
g4 S65()

ol 16742
s 10t

05
Hlg

4 K6
LR

|6 1614d
51715

i B090
ALd B85

05\d @@
5 3-1tia i
40 21 il 402y
4 20 e 4022

Lewt: @1-10.00 150, & 1-32'0f 185, 4 8-02 of 1%,

Plus: pl-1bof 1%, ri-32af 15, ¥3-3200 1%

The Tollowing were the tates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 40e, por $1,000 discount; selling 7456, per $1,000
premium.  Charleston selling 81 per £1,000 premium. New
Orleans bank 75¢. per $1,000 discount; commercial 1 per
$1,000 diseonnt, Chieago 250, per 81,000 discount. St.
Louis 20¢, per $1,000 discount. San Franciseo 50c. per
$£1,000 premium.,

State and Railroad Bonda.—No sales®f State bonds have
been reported at the Board this week,

Prices hayve deelined in the bond market as well as in other
departments of the Stoek Exchange, although generally the
shrinkage has been limited in ¢xtent. A few issues have been
decidedly active, otherwise the market would have been
exceptionnlly dull. Union Pacific and Northern Pacific
have far execeded all others in the matter of activity.

United States Bonds.—Sales of Government bonds at the
Board inelude $11,000 3s coup., 1908-18, at 10114, $1,000 38
reg., 190815, at 102 and $24,000 4s reg,, 1925, at 1163% to
L1634, The following are the daily elosing quotations; for
;;f:fr:j{;,*__::flng;e see third page Jollowing.

] Inderesl
| Pertods

Awg,
17

*10034 |*1003¢ #1003 10034
SLOU3E 210034 [# 1005 b 100G
*101  [*101 101 |e101

=1 =11

Aug. ! Ang. Ay,
14 16 15

Aug, | Aug,
10 =0

2a, 1080 ____
24,1830, __
da, 10D8-1%,
5, 1D0S-18 _
} 1R

S1003{ =100
*100% i
*101
*101

016
#1158

*10014 *100i4
+1003; #1003

reglatered Q-
= COUpon | Q—Jn
c.reglstored [ Q—Feb
- e A PON O —Fely
finall eoupon|G—IFeh
- =reglatened 10—
~ee oo tOUDON|Q—Feb
: aina Canal regls| G—Feb
2, 1038 Panama Canal n-al.-t_lt'}—--.\'u\r

16 | 11014
#1184 [*1]14
#1004 |*10015
-mo;,rumm

4| L16%
*118

#1004

+100%

Railroad and Miscellaneous Stocks.—The stock market
has been decidedly more aetive this week, the transactions
averaging over 1,100,000 shares per day, and almost every
stock traded in has declined. Monday’s early prices were
generally the highest of the week and the downward move-
ment which then set in has continued day by day under the
lead of Union Pacific and the stocks of affiliated lines, all of
which have deelined from 3 to 8 points.

St. Paul preferred has been the erratic feature of the
market. It advanced 8 points above lagt week’s record price,
nearly all of which it has retained, and is the only active
railway issue which eloses with a net gain.  Union Pacifie
continued the upward movement mentioned last week until it
reached 219, sinve which it has steadily declined, and Union
Pucific preferred has lost practically all of its recent 10-point
advanee. Reading has covered s range of over 10 points,
closing near the lowest, and New York Central was over 8
points lower than its recent selling price, but recovered 115,
Centrul Leather has been strong, presumably as a result of
the new tariff schedules, while other stocks in the industrial
group have followed the railway list downward.

For daily volume of business see page 461,

The following sales have oceurred this week of shares nat
represented in onr detailed list on the pages which follow:

STOUKS,

Naley Il Range for Week.
Werek ending Ang, 20. IO

Jor

Wek |
Amerdean District Teleg 7] ‘0 Aug 16] 2004 Aug 20
BiifTilo Roch & Plttah . 200 Aug 16000 Aog a0
Chle G West prust reats| 30000 20§ Aug 171 33 Aug

a0 o st psst pald 1KY Aug 20 Aug :

Prof A" trust moeta, . ATsl T Al 16 3214 Ang

Pref "B trost reere | 29000 78 Aug 16] 85 Aug 17
Chle Term Trans, pref.. 100] 1815 Aug 1BY5 Aug 20
Colordo Fuel & Iron, pfi 1001007 Aug 100 Aug
Comstock Tunnel.- ... _{ 3,900 26e. Aug 260, Aug 17 Aprt D¢,
Genertl Cliemteal 10090 Aug 206600, Avg & Junf 90
Keokuk & Do Molnes. | :J 10 Aug 18010 Aug 18 seb| 10

M St D & 8 8 M—ieasa)
line cortiéstes | 4 Ang 0138 Aug 10 Julyl 91y
Subsortptions, Sd puld) Aug LBL40F Aug 171 May 140715
New York Doek, pref. . Aug 200 8244 Aug 20 Jiin| 821s
North Ohlo Trae & Light Aug I8 30 Aug 18] L Ap '
United Clanr Mirs, prol. Alg 16109 Awpg 10 Jan
Aug 10120 Aug 17| Mch

U 8 Leather, proferred . . 7 §
Yulean Deatloolng Aug 19115 Alg 15 Fhyf 2
Ag 18] G635 Aug 18] Jan) 7

Range xince Jan, 1,
L Highest.
045
g

4

Loteest,

Lotrest, Highesi.

Allg
Jan
Alg
Augl §

Augl 9244
Aug] 814
Jan} 20

Meh{l0084

Aug
July
Aug
Aug
Aug
Aug
Jan
Aug
Jan
Aug
Aug

8034
27014004
1IJ1II 825
100] 30
100108
42001194
500| 14

Prefermed b200 6545
| |

Outside Market.—Chief interest in the outside market
this week was in mining issues, thongh business was of small
yroportions-and with prices for the most part rather weak,
'Ur;st.nn Consolidated sold off from 1635 to 154 and up to
155¢, the close to-day being at 1534, British Columbia,
after early improvement from 734 to 74, ([rn])l'w:.l to 6ig.
Butte Coalition fell from 2614 to 251, Cuomberland-Ely
lost half & poeint to 7 and recovered Lo 714. Davis-Daly
weakened from 715 to 67-16. First National rose s point
to 7, but deelined to 634,  Greene-Cananea deelined from
1033 to 915, Minmj improved from 1645 to 1675 and re-
ceded to 16, Nevads Conaolidated ran down from 25 (o
2314, Ohio Copper eased off from 5 3-16 to 47§, In the
downward movemint United Copper common from 11
touched 10t closing to-day at 1014, Goldfield Consoli-
dated gold up from 615-16 to 7 and down to 6 11-16, the
elose to-day being at 0 13-16. Kerr Lake was an active
feature and was traded in up from 8 3-16 to 914 and nt 915
finnlly. TIndustrials were fairly active, American Tobaero
logt 10 points ta 440, recovered the loss, but dropped back
again to 435. American Writing Paper preferred ruled
strong, advaneing & point ta 26. A dividend of 19, on the
preforred stock swas declared this week, The stoek reacted
finally to 251g. Southern Iron & Steel common, “w, i.,”
moved down from 2055 to 191 and to-day to 181, The
réferred sank from 5574 to 5485 and recovered o 5434,
Standard Oil declined from 70614 to 705, then ran up to 712
and sold to-day ab 70515, ex-dividend, United Cigar com-
mon advaneed from 751¢ to 7814, but reacted to 75. Chi-
cago Great Western common, “w. i.," roso from 24 to 2514
and receded to 25, Chiengo Subwiy went up from 2015 to
21 and down to 1914,

Outside quotations will be found on page 461,

hitized for FRASER
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New York Stock Exchanse—Stock Record, Daily, Weekly and Yearly

DCOUPYING TWO PAGES

SPOCRS=IHIGHEST AND LOWEST 'ALE PRICES, Serley of STOCKS Feange simee Jan, 1 1904 Range Jov Lrevious

C he NEW YORK STOCEK |on tasis of 10U-thare jodd Year (1008),
Laryrdoy Mondoy Tuezday | Wedneeday | Thursday Friday I eek EXCHANGE
Aun14 Aug. 1 | Aug. 17 Aug. 158 Aug 19 Auy 20 | Shares Loncest I viphest Leteen Highest

— -~

= = | = y » . ! Railroads
1187y T10%| 1183 11%% IIH- 2 119 1205 1181 1109 31 ! A & SantaFel 9mednr as] 1205 Augld Ki  Fen | 1014 Ded
Wity 10478 A 1 i 5 g 10435 1045y N 0] £, pred. S| opo0ns fan 20] LI e mdfy Feb ] 104 Dep
w4l 142is a 14 : Bl H / 138 188 1571a  4,100| Atlantic Const Line I{It .| lailadan 1.i Ii'.ir-;,\-n(iu tdle Aleh] 111ts Dee
lhws 11915 8 | 11 f 5| 1108g 1171e] 2 1..u Bnmmurc & Ohlo I| oMte Tea 3| ey aly el 76la B eh T Dea
; g L : " Do pre TR ) W e 1Y o D
'a! '! Brooklyn ‘l{ﬂli!d g7 Jan u| B d'na 7 0 oy Diee
pnadian Pacifc. : e | 18Uy A 2 i F 3 Nov
Jansda Southe Hafg A i1 Lieh Nav
15[ Contrial oI New Je i3l 3156 Augb ! : st Deg
74,760| Chesapeake & Ohlo e o 8 Rile Augls MY Dao
7001 Chlcago & Alton I 57 R 744, e 1 Hig Lice
Do |,1ri*l__._-. == TRl ot & Mo Lridt
hicago Great We 11024 14 4 iy
Do 495 debenture u‘xl Jlnen i ¥ s A
o1 e Fneld | a b 4 Do
. w7l 5 10 4% pref ¥ i J'n m 0] ; L NOY
- Iukrlv 1507 TN- 5 246, Ohieago Milw & St Paul 4 Inu» \m: 10 10Es Jnn e
1704} 1773 170 | 170 24,00 Do pref Buls o) 151 Ak 0 A% an 3y Lee
105t=] 105 108 Ui ¥ ok ::Ilh‘u-,:n \'c North Western| 1741 (RETESHNTES B I R AL R RBls g0
2200 (w2dile 232 (e b - 8 1] rdus A WD AN 1A Jan | e Det
2 63 168 1*100 165 u 5 "llﬂ Chie ‘\t l’ \Ihm & Omnaha| 148 Apr Augld|] 1ie Feb | w0 Iree
*176 14 5 185 5 185 y 4 32 o pre Just=Jan duikl180. Jly 27| 14008 Jan BT
A lagi %L itz sl 200(Chle Un Trac ctfs stmpd| 4 J'y 6l 7 Jan 4 % ADE iy Doe
=4 2 1bly : 200} Do prof etls stmpd...| 12 D'y i3] 8y dan 27 At Dee
~74 4Tyl e T0%) TE 800[Qleve Cln'Chilc & St Lo_.] of Jan 20| 701 Feb 14 m. W 2 Do
F106 3 X ¢ - .. Do pre 100 Jan 106 Mehad walg Feli | tary Dee
G41s Adia]  Bdls il 4 Clolorado & Southern- : gyl Jan 8|l a1 Feb Lige
4 B2 4 13l &1 8 )| Do 1st preferced. 7603 . ul K6 May || % udan Lige
iy 8 y ! Billy 8¢ ! Do 2d prelerses Gadan 2 spedan 7|| un Eeb Dee
104lg o 1 - flac] AL L VTS [)ciaware & Hudion- 173 il 200" stavid|| raia b D
*o70 B 75 |#E } ) slawnre Lack & W oat. | B35 FFub u] 080 Apr 2 :*n .]lm e
48ty &0 T ! 7o, WY L A8 J270| Denver & Rio Grande... o il 54 Apriu 401~ D
3713 Bli2 - e 8534 86| 2,14 Doprete oL oo il Feb (i gy Dec
71 1 2 - ¢ . i 831 Detrole United Jan ,u‘ Augld i \, o NUY
10l | - £ 310| Dulith So Shore & Atan i Jan 14 8N
*3lla = H41 8 100 Do prel Feh 2 Afe Jon 14
Stita 40 371yl 858 56l Hatsl 08,100 5 E e
Glia g i}

Lr
5,700 Do 18t 'Dl'l' 509 Aug b
1 46 Aug ¥

2400 Do 2d pref. i 4 Mk
3 w ol 15:1; 54.070] Great Northern pret. = h24| 1577 AU D
By St 1 B Bla 8140 53,7501 Tron Ore propecties._ .| (o i Men e rHlsAULIY 2 HuY
w161y R o e #1513 163 |Green Bay & W, debett B] 14 Feb | 17 Jan 4 2 Dew
il 05 4 03 BA I avann Bleatriesloocc| B0 Feb i5 Aug Lt \ . Diee
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Chicago Bond Record Chicago Banks and Trust Companies
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ity 10ady 1087 Droyers Dep National
T B TSR -
100 First Natlonal.____ oy, .
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0lr7g [|Lilinols Truse & Sayings.| 50000001 & »
1001 ||Eenwood Trust & Savgs
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Volume of Business at Stock Exchanges

THANSACTIONS AT THE NEW YORK STOCK EXCHANGE
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4.867.500

Jan. 1 fo-Aug. 20.
195, 100%, | 1004,
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearlv
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‘Torminal 5s g 1041.Q-¥

PHILADELPEHIA | i
Innetive Stocks
Allegheny Vil pref... .ﬁtl

American Coment.....0

ALk PHILADELFHIA
Bonds
FPrices are all V' and
thitercst."
Al Val Kk sxu s 1010 A.O
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Amer Pipa Mfl{u-...lﬂtr
Bell Tolephone (Pa). 100
Cambria J
Centrnl Conl & Coko. U]
Consol Tracof N J...100
Dinmongd State Stesl.. LU
Preferrad | U
Easton Con Riovtric 0,60
Kipe Storago Iiulb....lUli
Proforeed. .o L. 100
't Woyne &W Y.
Fermnutown Pass. ... 60
nillanipolis St .. T
[ Unlon Ve,
URUTRNES Co ol N

Kaystone Telephons . .
roferred . oo,
!eyutnno\\’u!chl.mo.wu
Lit Brothers. i..e.caca 1)
Lattle £ *ilchlull?ll.-.....trlt:
Ainehill & Sohioyl M. .0

N Haven Lron & Bteslh)
Notthern Central, .....50
North Pennsylvanis, .60
Penuaylviamnis Salt. .. .00
Pennaylyanis s160l . 100
Proferreil coeeeesesas 10U
Phuln Ln(l.'nm] tof .. o)
Phil German & Nortis. 60
PRl Trat 00, . vaeuess B
Rallwiys Generi.....10
dnaqueli Iron & Steel..0
Tlewater Steel.......1U
Broferred coievessosss bl
Tanopah Mining of Nuvl
Unton Tr of [od,...., 100
United N J BR & C.. 100
Unit Trac Pitts prof.,
Wirwick [ron & Steel,
Weat Jorsey & Seash
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Wilkes Gas & BElee.. 1L
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Al Bysvony 55 1911.J-1)
AU C 1ot 08 19 M.N
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HoOhiol'rne conda' LUJ -
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WLKH- 13 Ghds 2 conda's 5d -J

BALTIMOIRE

lunctive Stocks
Al tona Conlds [ron.100
KPOks csiiitsannivaried U
Atlangi & Charlotte,, 1uy
Atlan Coast Lo (Conn) L

CAnton Co..iweesemnes LU0

Cons Cot Duck Corp...o0
Prolorred ..ueeoners-0U
Geotgin Son & Fia, .. L
1aL prof....... «neena 10D
ol prel, ... « 10U
Geb o urnwauu.......lﬂu

Pﬂcu urc u:f. “and
tnteresl.”
Anneostin & Pot b,
Al & Chooxt 448 '1
Atlan L L 11848 105 M- 5
Atl Coast L(Ctjotfa ds J-D
ULLd of i e!.n. An.... 0
G20 'ﬁ.... oo
Balt uf’m 1ats 11 MN
Balt Fundg 6. 1010 M-N
Exchnoge idlas 108004
Baltd PlstGami'll A0
BEP&O Istdus'd3FA
LALE LT Lat O, 20 AN
No Balt Div 6s I.iu"-f 1)
Ceénpl Ity condalyss M-N
Extds Trop 6. 1982 M8

| Georgin PP 1t oy, .03 J -

LIty &b Sub) Was)1atha'4s
Coal @ 1 ity st Os"3UK.A
l.'ol&uruv:ul.uu-lﬂlu.l-d
UoLsol s Ba.. 1910 J-D

Bliii s inna, 10 -1
Gad Alalstcon Da'addJd
Hatard N latfag'avdsd

GASo & Flin 18t Oa 10455~
G-B-5 Brew d-ia 1H01A1.H
20 Lueote 8s 1051 M.N
Knosy 'T'rac 168 Ha '28A.0
LakeH Kl Lkt guba’dEM.5
Stacon Hyd LELatoa’s 8T -1
Momphis 54 (a6 08'A0 J-J
Mt Waah) 1atha'25F A
ML Ver Cot Duck Lat b5.
NpPENGO P Ist Gu'dE M.N
Norfolk St lat 6a'dad, . JJ
Sorth Centd'an 1925 A0
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Inuesturent and Ravlvoad Iutelligence.

RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which rezular weekly or monthly returns
ean be obtained, The first two columns of fizures cive the gross earnings for the latest week or month, and the [ast two
columns the earnings for the period from July 1 to and ineluding such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not begin with \Juiy, but covers some other
period. The relurns of the street railways ara brought logether separately on a subsequent page,

Lalest Gross Earnings. July 1 (¢ Latest Date. Latest Gross Karnings. hily 1 fo Lalcst Dale

ROADS. Week or | Current | Pracious | Current Previous ROADS, Week or | Currgnd | Pranious | Currend Previous
Mowth, Year. Yeur. Year. Y Month. Yeéar. Y Year. Year.
$ 3 4
.u\]'n N O & Tex Pav ¢N Y C & Hud Riv_[luns 7 ISI.I.J 900 43.041,00,760,530(80,748, 760
0 & N Hast..rlTuly 240,816 ! ] Lalke Shore & M S[lune . 1,644,550 1,80014 1,800,761 (11,100 527
Alﬂ % Vieksh.__rlluly 121,042 s nlake Erlo&\West|fune S8 ! 4,061.403] 4,500, JIT
Vielks She & Pm‘.r July " it ) ' Chie Ind & South!June 21 21271 W25 2. 032,780 [
Ala Tean & North. [fune 4,047 2 J710 40,00 Michigan Contral,/fune . : 2 ARG 2077 AT
k- Ateh Top & 5 Fo. [June L - 2 : il Cleve C O & St L. | une 2020 46126, 113,700
Atlanta Blem & Ati[1s5t wik Aug 44 218,087 17 q Peoria. & Fastern|June —. 2% a3l 210, =430, nm
Atlantie Coast Line{June 1 0 Olncinnatl North. [June 1
Baltimore & Ohlo. . [Tuly g r:.l lfhu.n AT2 0 Plete & Lake ErlelJune - ‘ L 1, A
Hangor & Aroostook [June 63,7 180,804 2 : a2 Rutland _ Sune 24 ?..Uﬂ 'FHU
Bellefonte Centrar. . [July 4,180 4,053 4,189 N.Y Chlo & St L. | bl ; H
Doston & Maloe. _glTune Spdd8 IOlu G02130,525,608 10 Tatal all lines
Hridgeton & Saco iR Iilllv 4,600 0,200 48,511 52, N'Y Ont & Weste o i 21
Buft Roch & Plots. |2 F 144,053] 1,20 NYNH& Hart. 27,367 A04154,307 000154, n.n) ll
Buialo & Susq... r(May 140,300 5, N Y Susq de West. . s! v 241,07 B.020.080] 3,008,755
Canadian Northern. [2d wk Aug 107,000 221,00 Norfolle & South | ] _.,ll?,:illl 2182072
Canadian Pacic. .. |2d wk Aug|l,5686,000/1,420,000110,217,000 n IJN-. 000 [| Norfolk & Western.|. 4340 2027101 28,002,217
central of Georgla. ..’11 wk Aug| 104,600 u 1,273,700 ,.'mc.,:lm Northern Central . » Lnun,an’s 11 658 648 [12.430,248
Ceritin Bl fNay ... (2,000,800 D, 166123,415,088 124,022 887 || Northern Pacliic. ¢ 5,147,007 14,240, JOOR{GB, 460,747 (08,220,677
Centegl Venpoat..r|May 203,526 i """.U'ln S LA 080 || Pacilie Coast t“u.._ 662,376| '592.286] 0,680,507] 7,272,068
Chattanoops Sautl. (At wikduly Z,02 ) 27 11,502 || Pennsylvanla Co. A,216,2003,500,614(41,681,705113,300 842
Chesapeake & Ohlo. |20 wk Aug| 580,710 75031 3, 43, 1407 3,150/318 || ¢ Penti—1t of B & |1 SA0GATI 11313187] 142419300| 140682100
Chesterfield & Cancjfune 3,083 2 11.-It n:.:.\. o West of P & B 711,000 D, E44 13,800
Chleago & Alton Ryl2d wi Aug| 281,581) 295,330| 1.570,786] 1,587 210 || Pers Marquetta. . rl 1,002, 182114,100,6065 13,322,021
Chile Rurl & Quineyr | May . ..|0.130,751 5.397.-’»9" 72,180,803172 004,807 || Phila Balt & Wash. 140017 10,020 340|16, 895,540
Chleago Great West| IS wll: Aug| 150,452} 157,175 §00,3564 815,150 || Pitts Cin Chie &StL )| : i 2,205,273 27,004,804 |28 400,585
Chle fnd & Loulav. [tst wic Augl 116,52¢8] 106,415 601,425 548,736 || Raleleh’ & Southp't|June ¥ 9,197 140,372 120,005
Chle Tnd & Southiern|—see New |York Cen|tral. Reading Company.
Chic Milw & St Paul[Tune ~____[4,084,635/1,301,265 50,032,020 Phila & Beading.r June 70312,882,780(30,000,234(20,878,882
Chle é& Nor West ¢ : 5,071,53714,800,6110 83,2 101314 Coal & Iron t.'o._] 1 7833 32 838,500 35,037,338
Chio St P M & O__r|J 1.143,758) 032,270 24,600/12,865,004 Total both cos.._ |M i : 08,716,45071,657,702
Chip Term ‘Trans i |Ma 07,180 77,524 1,000,436 || Tleh Fred & Pot_.r June —--_- 2,028,320 z.mn 114
Cin Ham & Day__r - G42.428) 060,767 81011484 || Rlo Grande June . |May ... " fi 7,440 10 B30
Clev Cln Chle & St L - York Cen|tral. Rlo Grande South._ [2d wk Aug 2,101 05,080 ni405
Qolorado AMidlani. r W60 0 : 2,200,745 || Rock Island System|June .. —__[5,4143,: 61,184,887 (48, IM 107
B Colorado & South|2d wic Aug +AL A St L & San Fran. [June £ 423,102 138 105, 738135 mn 13z
Colum Newh & Laufune - __ 1 Chle & East 1l _|Jone : 07, a0 m,"nn 610 lll 742,751
Coppir Range_ . Tunge - ;- 7 Evansy & Ter H|June =] %X Iﬂﬂ.ﬂlli 2,000,007 | 2. 204,000
Cornwall ... Tine 360 17,741 Total of_all Nnes. | Tune 70:800,2541 111744241 107237120
Cornwall & Leban. e[ luris ' 2 i A | St Jos & Grand sl (June - 118.470| 1,502,113 l.ﬁﬂ\l.bl?
Cuba Raliroad June 704 a St Louls Southwest_ |2d wi Aug l(‘.? anol 1,179,008 lz.'!'(llﬂ
I Delaware & Elud. Wur 4 0456,741 (L 'r' v ltl Ba%,114 || San Ped LA & S Lor|June 75 .;0 16
Del Lack & Wastg [fur ~=|2:8 33,810,204 || Seaboard Alc Line. [lune l.a“u.t!l“ o i
Denv & Rio Grande|2d wid_Aug -...'!M.:il]i} Atlanta & Bifm .. |June A B0 203 whO0} Ul!.ﬂ?l
Dot Tol & Iront Syrjist wk Aug 139 1 Floridn West Sh_|Jung = f,810 781 153,530
Ann Arbor 15t wic Aug 4 20 Southern Indiana el Juné = 4 180,455
Detrolt & Mackinac|2d wi Aug . (22, / ¢ Southern: Pag Co-|June . 1890, 268,600 lzum:uun
Dul & Tron Range.r|June - Bo0,71 Southern Rallway- . [2d wit Aug f H06,308) 8,820,720
Dul Sou Sh & Atl._|1st wk Aug| 1 4 a7 4 B7.414 Mohlle & Ohlo.__(2d wk Aug 160,344} 1,120,700
Li Paso & So West.rh 412 A2 4 7,504,004 Cln N O & Tex P_|1st wk Aug : 20
rig -|May < 2621 45,670,370 Ala Great South. |1t wic Aug,
Evansyille & i 2 ] £ 5t [em Geongla Son & Fla|1st wh Aug|
Falrchld & N Juna —oio.- 1,613 xas e Ath widuly
FondaJohns & G JUNE Lo 7 Taxas & Paclfic.___|2d wk Aug
Georgla Rallroad._|Tune -.—.. 4 )| 2,761,084 Tidewator & West.riT
Georpla South & Fin| —5See Soutfhern Ral fway. 4 Toledo & Ohlo Cent
Grand Trunk Syst.|2d wlk Aug| 868,402 a0l §,.192,081 Toledo Peor & West j 22,060| 21,353 6 130,710
Gr Trunk West. . |18t wk Aug| 127,700 G08,001 Tolado St L & West|1st wk Aug : A A64,1681

Det G Hay & Mil|1st wic Aug| 36,406 ; 188,771 : Tomblgbee Valley__|June — ... { j, 080 1,820 62,168
Canada Atlantie. (18t wh Aug| 44521 i 102,786 . Unlon Pacilie Syst. [June - i a0 76,020,225
Great Northern Svat | Tuly G 144,070 | 6,144,075 . 1all J."w e (T 08 s 3l 0170 630
Gult & Ship latand. | 140,390 ' 1,873,1808) 2 Virginia & Sou Wn: Ji il : 1,062,500
Hocking Valley .. .. |/ # =1 8 A 0.878.41:& Wahash ‘_d w'k Aup aaz] o 478,007] 2,198,482
Tiinols Central _._. [Tuly 4,2 4.500,047 53, \G’cslt‘ru ‘lnz vad.rldune ....| dosidae] axo.2azl &lpszlsos| 5leis;a7
Internat & Gt Nor.|2d wit Aug 123,000 sf}l).l‘m_l‘r WestJersey ‘wnsh tﬂ? 124 51564658 n.Tl-i.&h&
@ Intevoceanic Mex. (Zd wic Aug| 121,881 788,047 77 Wheellng, & L B_.plfune ----.| 808364 5,033,844| 5,307,001
Towa Centeal-____|2d wic Augl 87,100} 6. 363,130 White RIy (V)2 Witk end duly 83| 1,336 ] pelinide
Kanawha & Mich.:[Tune .| 155,017 4401 2,127,837 Welghisville & Tenn(fune ——..0|  14.043 ’ 272,063
BansaB ot uly 660,028 600,028 74 Yazon & Miss Vall.Muly 2221010 oaai508] 68 550,008]  584.581
K O Mex & Orient_|18¢ wic Aug 37,000 VA
Lake Erfe & West'l | —See New |York Cen Sora1y apaly C‘Itrﬂfﬂ{ 1’3""’“-’
Lahlich Valley oo |MOY <o o 12800,348 30,211 302132 443 535 Various Fiscal Years, Pertol, Feitrs far.
Lexington & East. - {June 0,360 39,0 412,625 407,033 ey
Long 1sland.. .../ 0 1540 Dec, B8[,141 Bellefonto Central. . .oemnm=n==l to July san.ua1| 383,401
Louislana & Arkan: - 4] 1,186,401 1,144,522 || | Delaware & mu!ﬁnu June A,817 462
Loutse Hend & St L. 5 WO23,TA7) 092,052 || Manistlque . -.-- 1 July
Loulsyllle & Nashy, |2d wk 1 . il & J57) 5,345 304 || o Miéxlean Balwey - | Jls'.y
Mapon & Blrming'm |, g 11,38 184 11,347 || & Mexiean Southern . '747,220
Maine Contral . .o1 | - iz v eNew York Central & Hud 121 J i2 AR, 31(! ,H06
Manlstigue. oo |J 3,10: 4 3,108 7408 Lake Shore & Michiga ] 2 0,108(17,82 26,500
Maryiand & Penn. . L S i z 4 n Lake Erle & Wester e
a Mexiean Intecnat. [2d v 1 0 Chlgago Indlapa & Sou n i 1,--]-5-01‘3
a Moxican Hallway. Ath w!t.hlw "‘l‘l.'.‘r(lr) Mlehigan Central. .oe.-x _.j,uﬂ{),:'iﬂe
@ Moxlcan Southern|4th wl:Juiy 30,8335 4,04 108,020 108,182 Cleve Cln Chile & St Totls . - oo |7 A0112,508,022
Mlehieran. Contrai— |[Se¢ New Y Iy Peorin & Eastern. . 1 l.gjﬁ.sm
Minernl Range ____|1st wi ;\w* 16,07 00,228 B4.8) Clnelnnatl hor:-hu yuns 5 :ﬁ-l.g:m
Mluncup & St Louls|2d wik Aug H 2 407,550 : Plitsburgh & Lake June ’ 73. 42
oo Disaton: | 1st wie A u? Rt o 3¢ Tiouial] Tutnia 0] A/71209
ileago DIvision. [1st wic Aug 42 5,041 2.4 7 . { 3
Missourig[{nn & Texjoune ——..=|1 26,400,016 ¥ 9 1 June 1I)u11JM 15
Mo Pag & Tron Mt [Zd wie Alg 0 &,768,0001 & Northern Centenl. h .}ulm i 371}! L1904
Central Branch-_|2d wik Aug 153,000 @ Penn—East of Pitts & Bcle.. une 70,143,049
2d wit, Aug : 5,061,000 i West ol i‘ltmbnng;h & Erte- Jung fncd 80
L Wit Julyal] 24,607 23,773 122,765 115,344 || Phlla Baltlmore & Woashington._ || June #40| 8,405,211
Nnashv Chatt & St LiTune ... 11,122,114 Pitts Cln Chicago & St Louls.. - dune 13,641,760
a Nat Rys of Moxico|2d wk Aug 2l 001,104 6,088,173] 5,3 Rio Geande Junetlon . .- - el | 1 Alay 31 413,830
Nevada-Cal-Oregon,|1st wk Aug 18 03,037 4 clfle ; A 5,004,620
Nevada Central.___|J 7,385 75,088 75,472 || West Jersey & SeARHOTE s oo is June 2,308,452

AQGREGATES OF GROSS EARNINGS—Weekly and Monthly.

=
=3

-—
[ -

...
TennMaDoED

ba=l
T
N; wjtr O

|

Weekly Summaries, Cur'nl Year|Prev's Year| Inc. or Dee. Monthly Summartes. Cur'nt Year|Prov'a Yedr| Ine, or Dec,

3 ] 5
186 woeele June (44 roads)...-| 10,295,336] 0,207,162 008,184 Month Oct 1008 (798 roads) .
2 ?N roads) <a-=| 10,560,560 9, BIH.UIU 051,558 Month Nov 804 roads) -
44 roads) ... 10 165.010 9.703,408 005,215) Month Dea 708 roads) .
45 roads) ca.. H, + 1,085,704 AMonth Jan 760 roada) -
18t weelk July (40 roads).-.-| 10,347, 7,648 0,0 3 || Month Feb 702 roads) -
2d week July (44 road IS;_-..- 10,447,140 ' nth Mch 1009 }'Hﬁ ronds) .

3d week July (44 roads) _...| 10, 3y 815 roads) .

Ath weelt July. (40 roadsd-_22| 16,1 i ay 1900 (840 m}m- 4,106,001
18t week Aug [,-N. mmﬂ..-- l!.. 10, tazslunl 7 Month June 1909 ?’mi roads) - 0,624,604] 4
2d weelk -‘\mr 20 roadal____| 10,269,584) 0,375,640 4 Month July 1000 ( 52 roada) - 0,721,071+ 4,

a Mexlean currency. b Includes earnings ot Gulf & Chicago Diviston, e Includes the Itonston & Texns Cuntrn'i nnd fts subsidiary Hnes in both years,
dco\lm llncu directly operated. ¢ Includes the New York & Ottawa, the St Lawrence & Adirondack and the Ottawn & New York Ry., the lafter of
a Canadian road, doss not make roturna to the Inter-State Commores Commission. [ Inrlu-lcn Evansville & Indlany RR, l:sclun!eﬁ
earnings of Colorado & ‘wutlu:rn, Fort Worth & Denver Clty and all atfliinted lines, excepting Teinlty & Draxod Valley Rk Includes in both
carnlnm of Denver Bold & Gult RR., Pecos Valley System and Santa Fe Prescott & Phocnls Ry. § Theso figures do not Include recolpts from ealo of
eoal  n Ineludes tho Aorthum Ohlo REX. o Flpices here are on tt\n old hasls of accounting—not the new or [nter-Stite Commerce Commission metbod
r These fOgures are on the new hasis nrcscrlbml by the Inter-Stato Commerce Commisalon.

=
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Latest Gross Earnings by Weeks.—In the fable which
follows we sum up seéparately the earnings for the second
week of August.  The table covers 29 roads and shows 9.57%,
inerease in the aggregate over the same week last vear.

.I 1
Second Week of August. | 1800. ! 1008, |m-:r(-:mr,

5 | (s
100,340/ 55,200
183,200/ 15,600
1,580,000] 1,
104,600

Decrease;

Bulfalo Rochéster & Plttsburgh
Canatinn Nopthern. . ... ...
Canadizn Pacillc. -
Central of Georgla e a e
Chesapeake & Ohlo-- ... ..
Chlcago & Alton - . 5 A
Colorado & Southern. .. ..
Denver & Rio Grande.
Detrolt & Mackinae. _ ... ..
Grand Trunk of Canada.... )
Grand Trunk Western. .-}
Dt Grand Haven & MUw. -
Canada Atlantle_ .. ...
International, & Great Northern
Inteéroceanio of Mexico. -
TIowa Central AL
Loulsville & Nashville. --
Mexfean International -, .
Minneapolis & St Louls, . -z
Missourl Pacife & Iron Mtn. -
Centril Branch - -2 -
Moblle & Ohlo. . ... .
Natlonal Rys of Mexleo:
Rlo Grande Southern. - -
St Loulg Southwestern. . -
Southern Rallwayoe-. ..
Texas & Pacllio i =
Tolido Peorln & Western.
Wabash . s

24,608
A8, 402

122,000 4,000
121,881
a7, 100
$20,275
132,263/

Ta.300 )
BOL000

2,000

47,082
1,807

01, 164|
12,101
167,066
008,300
253,850
21,358
533,107

BOT 482
110,269,564 ‘

3
0,376,040

T WABAT1|  B1B87
804,024

~Total (29 voads)
Neot Increase (0.5775) -

For the first week of August our final statement covers 44
ronds and shows 10.51%, increase in the aggregate over the
same weelk last year.

1008,

Diecrease.

First Week of August. ! | Incroase.

3 | 5
10,271,301/ 9,280,082
BAT 66,040
1,410
354,8
167,17
106,41

5
Previously reparted (31 roads) . 1,025,617
Alabama Great Southern. . .
Atlanta Birmingham & Atlantle
Chicago & Alton.... ... ... ...
Chleago Great Western. ..., .
Chleago Indianapolls & Loulsy.
Cinelnnat! New Orl & Texas Pap
Detrolt Toledo & Ironton. .

AL ATDOE S b i
Georgla Soitthern & Florlda .
Ansns !_TH_-I;' Mexlco & Orient. .
Nevada-Callfornia-Oregon .. .-
1o Grande Southern

e 621
Talédo St Louls & Western. ..

1,930
100,063
075,085

¥ l]ﬁHI,EunJ }

Total {44 roads) . oo ooon.-
Net fneredse (10,519%)

Net Earnings Monthly to Latest Dates.—In our “Railway
Earnings' Section, which accompanies to-day’s issue of the
“Chronicle’ as a special Supplement, we print the June re-
turns of earnings and expenses (or in the absence of the June
figures those for the latest previous month) of every steam
operating railroad in the United States which is obliged to
make monthly statements to the Inter-State Commeree Com-
mission at Washington .,

The Inter-State Commission returns are all on a uniform
basis, hoth as fo revenues and expenditiures, and possess
special utility by reason of that fact, In a number of in-
stances these figures differ from those contained in the
monthly statements given out by the companies themselves,
for publication, and in which the acecounts ave prepared in
accordance with old methods of grouping and elassification
ursied in many instances for years, We bring together
wre (1) all the roads where there is a substantial différence
hetween the two sets of figures, 8o that those persons who
for any reason may desive to turn to the company statements
will find them readily available. We also give (2) the re-
turng of such roads (even where the figures correspond ex-
aclly with those in the Inter-State Commares reports) which
g0 beyond the requirements of the Commission and pullish
their fixed charges in addition to earnings and expenses.  Wa
likewise inelude (3) the few ronds which operate entirely
within State boundaries, and therefore do not report to the
Federal Commission, and Mexican and Canadian companies.
Finally, we add (4) the roads which have issued their own
statements for June, buf haye not yet fled any returns for
that month with the Commission.

——Net Earnings

Clurrent Previoius
Year. Year.
] §

——(Fross Earnings:
Current Provious

Roans. Year. Yc;ir.

Al Tenn & Northern,. Jung 4,047 3,652 1,804 1,808
July 1 to June $0o .. 01,716 15,604 33,005 22,087
Atoh Topeka & S Fe.b.Jfune 8,102,501 G,030,618 J3,237,275 42,754,238
July 1 to Jung a0 QL266,717 00,617,700 J48,770,522 120,087,881
Atlantle Coast Line a..June 2,035,018 1,028,068 487,563 401,872
July 1 to Juna §0.. ... 26,144,000 26,020,052 8,081,106 5,085,207
Balto & Ohilo. b. <oduly 6,060,872 0,040,667 2,245,836 2,208,008
Bellefonte Central b .. July 4,180 4,953 der 707 (o
Jan bito July ab. - Aiddl a3 A 2,803 1,233
Brl:licmn & Saco Riv bJune 4,600 6,265 2,046 3,066
uly 1 to Tune 30.. .. 48,511 52,000 14,270 16,002
Buffalo Hoch & Pltte.b.Jyne 722,428 524,434 118,308 207,402
July 1 todune 30, .- TJAT1E08 7,422 235 2,500,728 2,268,018
Canadian Northorn . _June 805,000 074,400 232,500 211,800
YL toJune 30. .- . $.008,800 0,012,400 2,795,4C0 2,484,000
Capadian Pactfic a. ... June 0,550 153 6,565,835 1,888,428 1,675,406
July 1 o T 30, 70,013,321 T1,084,100 22 060,673 21,792,308

Central of New Jer.b. .. May 2,000,800 2,280,168 711,129 1,043,852
JUly L to Moy 3o "2 410,038 24,022 887 0,057,005 10,679,075

——Fross Karmings——

cturrent

FRodds. Yeur,

5

5,748
8578
40BN
54,240
188,850
2,812,500
May 1,144,601
13,041,145
78,620

Chattanooga Southern.afune
July 1 to June 30
Chester/leld & Lanc.b_.June
July 1 to June 30._ - .
Colorado Midland. q.
July 1 to June 30
Calorada & South_b
July 1 to May 31
Copper Rauge .. .. June
July 1 to June 30, . 66,020
Coba RR..___._______June _ 108,704
July ©to June 30 2,157,165
Delaware & Hudson _b.Juné 1,345,741
Jan 1 to June 30 0,224,676
Denver & Hio Grande_a.May 1,726,852
July* 1 to May 31 - 18,005 804
Duluth So Sh & Al b. .June 200,483
July 1 to June 30_. ... 2,710,338
Dunklrk Alleg Vall & Pltts_ h—
Apr 1 1o ine 30. -
Jan 1 toJune 20,
Suly t to June 30.
Del Lack & West. h—
Apc o June 340, . - . 8.5
Syracuse Bing & N Y. h—
Apr 1 to June 30, . __ . _ 241,080
Jam 1 ta June 30 453,851
Erfe.a.. . -« - MUy 4,200,728
July 1 to May 31._ . T46,243,207
FondaJohns&Glovers a.. 60,714
July L owo June an J73,848
Georgla RR_b fune 179,74
July 110 June 30, 2,751,004
Grand Trunk of Cahada—
Grand Trunk Ry June 2.712 588
JUIY L Lo Jude 30, oo 30,411,731
Grand Trink Western May 401,344
July b to May 33, -2 5,073,037
Detrolt Gr H & Miw . May 142,102
July 1 to May 31._.___ 1,084,42
Canada Atlantie
JUly 1 to May 31.
Hocking Valley b.....June 460,018
July 1 to Juneao.._... 5,878,414
Illnols Central.a..____June 4,518,088
July 1 to June 30 07,140,512
pInteroceante of Mexleo. June 604,057
July Loto June 30.__._. 6,718,728
lowa Central .a ——..dune ‘243,816
July 1 to June 30 - 0,005,047
Kanawha & Mich_g
July 1 to Jiune 30. = 2137637
Keystone Teleph Co.a. _July 91,020
Lake Sh & Mioh Sou . b—
Apr 1 to June 30, .- 10,433,255
Jan 1 to June 30 ~ =20 205,020

Lot Island S {111 Ine,
Jan 1 to June 30. .. Tne;
Maryland & Penna June 20,805
July LtoJuneN0____.. 378,022
gMexican Internatlonal Juns 507,045
July 1 to June 30 1,453,284
Mineral Range. b.._. .. Jine 70,560
uly T todJune J0-__-.- 820,375
Minnean & St Louls.a- .June 352,093
July L ro June 80. . . 4,171,314
Minn St P & SS Al June 1,072,620
July t o June 30 =12,000,200
Mo Kan & Texas b.. . June 1,800,871
July 1 to June an 25,000,015
Missouri Pacllic. b May 8,503,814
July 1 1o May 31 -42.629,010
Nashy Chatt &St L. b .June  B97.245
July 1 toJune 30 - 11,132,114
gNatlonal Rys of Mex_ - June 1,331,141
Feb'1 to June 30 _____21.831 807
Nevadn-Cal-Oregon_ b, .Juni 40,280
July 1 o dune a0 > 406,668
Nevada Central b 6,707
July 1 ta Apr S0 GLLBTY
N'Y New Haven & Hartl. b—
Apro1 to June-an. . .. 14,281,504
Jan 1 to June 30 = - 20,606,815
duly 1 to June 30 W7, 630
NY Ont & Western.n. Jute 719,320
July 1 to June 30.. ... 8,200,170
NY Susqg & West.a May 281,470
July 1 to Mny 31 o 3,026,080
Norfolle & Western. b, .June 2,748,450
July 3 wodute 30 «20A27,10]1
Northern Centrealib. .. .June 1,000,802
Jan 1 to June 30 = Bu711,004
Paclile Coast —.June G82.370
July 1 to June 30, . 0,580,507
Pennsylvania—Lined directly aperated,
Lastof Pitts & Erle b June | 2 580,647
Jan 1 to June 30.-___ 70,142,049
West of Pitts & Erle.June fne
Jan 1 to June p0.
Philn Balto & Washi.b. _June 1,520,817
Jan | oto June 300 o .. 8,405,211
Pitta Cin Chile & St Loa. June 2,428,318
Jan 1 to June 30 13,691,709
Readibg Company—
Phlla & Reading b
July 1 1o May 31
Coal & Iron Co.b. .
July- 1 Lo May 31
Toral hoth cos._ by
JULY L Lo May 31
Headlng Compiany .
July 1 to May 31
Tatal all companles
July 1 1o May 31 =
Rio Grande Junetlon. . .
Dec 1 to May 31
Rutland . b—
Apr 1 to June 30
Jan 1 o June 30
Rio Grande Southern. b, June
July 1 to June a0

- afune

28,283

-May

i
1,652,720

=MDy 3,230,708
HERTT.E0D

May 2,545,783
=32 RAK, 555
May 5,761,401
2 69,716,350

704,620
1,370,065
42,001
576,151

Previpus
Year,

011
105,788
3,802
62,552
164,007
2,200,765
Daa,o0n
13,207,832
74,010
807,322
145,567
2,030,468
L, 407875
8. 817,462
1 470,800
18,784,135
200,347
2.021,m46

58,551
110,024
262,000

450,084

232,010
433,205
3,851,852
45,670,370
1,621
TI7.4741
191,100
2,808,700

3,324,088
A2510 808
464,501
5,438,588
111443
1,580,840
149,401
1,774,663
445,621
5,841,703
4,360,943
57,008,727
502,065
7,701,105
221,000

3,002,475

1 140
2,022,038

20,722
183,340
G6B1,086

8,251,680

70,000
806,075
288,267

3,820,510
20,753
11,600,807
1,730,114
23,288,070
A,032 882
40,031,572
770138
10,802,005
S AT R0T
20,530,140

27,765
S35 008

5,884
63,625

12,639,610
260

740,264
8,121,404

2,151,236
28,002,217
160,302
G.431.204
602,280

T 272,008

11,313,187
4023, 149

071,600
Ing 4,801,100

1,450,317

7740211

2,805,473
12,224,043

3,204,032
8,720,430
$ 075,700
35,047,348
4,370,607
74,057,562

L7.R70,807

03,002
352,037

061,467
1,228,403
61,445
405,758

#1,108,465

11,612,035

—N'rt Earnings——
churrent Previouy
Yoar. Year,

1 -]

derl, 772
derd g2y

derz, 52
defd2 684
823
19,040
16,872
383,389 144,014
8707 LTI
4,541,624 1
4092 16,5
22,067 204,042
91,647 52,004
450,080 21,288
ro82,580  r623,325
73,308,434 r3,206,701
301,618 170,817
5,126,508 £ 0,080 328
04,015 a6.441
730,820 715,701

17
15,0106
51,040

_
[

601
1,820
16,451

3,804,570

108,940
168,250
1,268,238
12,288,210
39,031
418,261
45,004
520,041

AUOLRIG
&.504,808
130,422
1,131.085
27,730
250,416
14,070
100,702
204,750
1,962,430
1,360,041
13,464,230
233,225
2,208,872
16,484
454,871
7,087
a468,022
45,487

defd, 840
200,333
derd,yan
defs7.412
200,884
1,758,554
1,720,882
13,417,129
184,014
2,305,447
20,735
H&07.428
09,037
234,870
13,238
4,680,037 2,702,014
T.000,877 5,006,207

lng, 70,082

Inc. 311,380
7,540
111,156
202,000
2,000,507
0,445
185,342
&£104,000

7,043
116,513
S12,287

2.054,064
10,515
117,210
L84,100
k098,080
ATT,063
1.303,.802
200,320
6,851,562
1,034,283
11,384,142
220,445
2478,320 2,464,808
1.8500,106 1,065,043
9.013,6156 7,323,008
14,5080
167,103
2472

0,043

478,011
G,511,083
SR UGS
7,003,509
640,059

222,750

18,180

5,616,202
0,358

18,207,324
248,840 270,735
2.407,000 2,533,104
To.070 7,021
DRG,B18 740,766
1,121,010 B47,080

11,507,345 10,107,605

313,415
1,085,283
17,202
1,052,334

1,007,384

020
B59,402

4,080,404 3,601,704

18,380,046 10,204,716

Ine
Ine 1
a85,535
1.026,200
Ga7,036
3,084 503

11,300

73,100
341,435
1,553,780
BOK, 625
3,030,130

2
ol

1,210,660
14,817,060
def42.80:4
1,010,934 2,
1,178,707
16,457,506
16,417
1,413,302
1,410,214

1,198,053
14,220,608
173,707
434,491

1,472,750
16,061,184

137,407

1,413,401

L810,157
18,074,045
HZZ, 440 H10,683
nidd,162 T

107,700
321,037

10,530
197,360

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




466

THE CHRONICLE

[Vor. nxxxIx.

Gross Earnings

Current

Rouds. Year,
Rock Island.a June 5,443,471
July 1 to June 30 01,184,887
St Louls & San Fran a June 1,0 ]
July 1 to June 30 48,185,748

COhleago & B'n Hl.a. June 818,128
July 1 to June 0. __ - 10,260,619
Evansy & Terre H.oa.June 158,881
July 1 to June 0. ... 2,005,007
Total all lines.a ~oTune 0,510,810
July t toJune d0. ... 111,744,241
St Louls Southwest_a. _June 783,010
July 1 to June 30 10,331,880
Southern Paclfic.a_ . June 10,307,489
July 1 toJune &0 IZII,.’:&I.DUU
Texas Central a. June 060,737
July 1 to June 30 .. .. 1,164,480
‘I‘ulmin & Ohlo Central.alune
July 1 to June 3.
Tol I‘Lurln & West.b
Juane |
July 1 to 1'um~
Tomlllb.lhﬂ: Valley
July 1 to June 30
nion. Pacllle.a. -
July | toJune 30
Weat Jer & Sea Sk b. .
Jan 1 to June 30_
Yazoo & Mlss Valley.a.June
July 1 toJune 40

311,738
1,089" uu?
lH 106
S, 188

1 HM s
6,168
81,320
_June 0,804,177
78,700,461
537124
2,008,452
fifd, 410
10,085,267

Juu.'

June

Nel Earntngs——
Current Previous
Year. Year.
] $

Previons
Year.
3
4,107,270
58,484,107
aoen.102
hi ﬁll'}.l;’l"
967,730
10,742,751
162,044
0,068

1,780,680
16,400,527
1,148,084
11487120
J17,a00
$.060,071
46,469
661,801
1,208,210
41,610,608

ZI 1:751
265,043

?‘:m il
#.850, l'!\"
AL, T3
&4,028,352
HE 000
710,088
2,472,010
28,147,075
60,281
1,718,134
‘I.HHI.aJ.; 4,037,831
40,087,534 34,662,377
50,100 def, 15,2106 def, 25,074
1,000,167 236,212 L67T ,A76
05,700 72,381 184,008
4191000 T,162,002 1,250,600
L0605 14,404 21,104
106,004 17,180 S1,800
15221478 204,548 11,418
0,580 2,501 243
62,158 28,133 16,048
G,131;1682 3.501,280 - 2.650,612
70,039,225 38,234,814 31,900,205
A08224 171,855 152,155
2272862 425,082 162,052
610,058 delf22,0200  dets 080
10,008,301 1,010,182 1,025,770

o8, 168
2.0098,504

125272

n Net earnings here glven are after deducting taxes.
h Net earnings here given amne hefors deduciing taxes.

¢ These

A For.Ju 000 additio

siilts are o Mexican currency:
Income {5 given as shiowlng & delclt of 35,604,

arainst 33, 175 eredin In 1908, and for pecfod Trom July 1 to June 50 lhvrl'

was & deilélt of 170,020,

agalnstoa crodlt of 39,0050 [ast Year,

4 The company now inoludes the earnings of the Denver Enld & Gult RR.,
Pecos Valley syatem and Santa Fe Prescott & Phoonlx Ry, in both years.

For June taxes amounted o 320,080, nenlost $361,370 1o 1908;

after

deducting which, net for June 1909 was 32,816,085, ﬂL,.‘\IrHL 52,072 868 Inst

year, For
pgalnst $4,244,600 In 1008,

¥ Fordune 1900 additionhl ncome was 510,751 .
and for perfod from July 1 to June 30 way £163

last ‘f'c&l’.

perfod from July 1 to June A0 wxes were 33,015,210 In 19000

agalnat 318,730 I 1004,
020 In YO0V, apalnst $310 320,

hese flisures ropresent 30% of gross earnlnes,
r Fordune 1800 net frof Coil Depdrtiment was S87,427, agalnst 267,708

Tast vear, and from Jan,
Interest Charges

1 to,June 30 was 5053,313 (01009, agalnst $484,578,

and Surplus.

—Int., Rentals, &&— —Bal.of Net I ngs.—

Current
Roads.

Hellafonte Central
Jan 1 to July 3l
Br!llﬁcf.r]ﬂ & Saco Rlv
July 1 toJune 30
Central of New Jersoy -
July 1 ta May &
Colorado Midiand
July 1 to June 30
Colorado & Southern. - \-!'u:,'
July 1 to May 31. -
Copper Hange. J nne
July 1 to June 80-_ ..
Del Lack & Westorn—
Apr 1 to June 3. ... 1,007,304
Syracuse Binghamton & N Y—
Apr 1 to June 0. ...
Jan 1 to June 30.. ..
Cuba RI2
July 1 to June 30
Denver & Rio Grande
July 1 to May 31. el £
I.lulul.h South Sh & Atl.June
July 1 to June 30 1,
Dunkirk Alleg Vall & f’itl'i—-
Apr 1 toJune 80, - -
Jan 1 to Jupe 30,
July 1 to June a0
Georgla RR. p— T
July 1 1o June 30, _
Hocking Valley
July 1 to.Jine 30, .-
Kanawha & Mlchlgan. .June
July 1 o June 30,
Keoyatone Telephone Co.July
Take Shore & Mich South—
Apr 1 to Jung
Jan 1 to June
\{nrylnurl & Pennn
July 1 toJune 30
Mineral Range.
July 1 to June 172,803
Mo Kan & Toexas, JJune  haGas,n50
July 1 to June a0 46,874,057
Nashy Chatt &St L____June 153,005
July 1 to June 30 1,817,520
Nevada-Cal-Oregon . .. .June 3.771
July 1 to June Aiss.wo 108,084
N Y New Haven & Hartford—
Apr 1 toJune 30 5,460,181
Jan 1 to June 30 il
July 1wy June 30. .. ... 20,280,204
N'Y Ontarlo & Weat. . .June B7.747
July Y toJune 30-. ... 1,114,782
Norfolk & Western. . _..Jone 102,003
July 1 to June 30 S 72,080
Elﬁndlnr Company. .--.May  Ra8,025
uly 1 to May 31...... 0,6M4, 875
Blo Grande Junctlon. .. May 8,333
Dee 1l to May 31 50,000
Rlo Grande Southern. -Junes 10,288
July 1 to Jing 30 232410
Rutland-—
Apr 1 to Juna 30
Jan I to June 30
St I.ml!s Southwest. .
uly 1 toJunedd.. ... 2,010,308
"l‘Eia.s Central. . o _ L 3UNk 3,435
July 1 to June 30 ; #8804
Toledo & Ohlo Central. . June 41,200
July 1 ko Jume 30 A2, 6435

June

~May 511. 2.’."'
coww 0,750,308
41,580
a76,200
*'.::.s-
0,241
I.!.lrﬁ
147,968

a6,041
116,045
44,774
99,201
331,534
aadaaal
100,405
182,305

732,600
207,852
1,304,404
23,324
279,083
34,135

3,270,171
$,053,222
4,058
17,069
14,170

E |1 S
June

June

183 .H\Il\
A72,788

108,347

Previous Current Provlous

Year. Yir. Yaour.

$ b 5

237 def. Do 1,014
1,700 602 2,434
572 1,428 294
T.000 6,751 0,863
ToR.ATh 174,007 280,477
8,055,245 4.200,727 1,623,530
31,300 edef. 14,032 c221011
A72.680 cdef. 47,080 ¢22.314
250,800 CH4,TO2 edefan, 138
2,630,900 2,000,540 21,866,001
12,208 27,238 A, 288
14,711 T0,000 4,331
2,625,702 23,210,787 22,414,000
10,030
123,184
32,308
365,868
16,763
3.002.504

rian,6a8
F235,014
A6,873
550,708
Uod 051

100,835
211,028

20,551
#55,425
d202,267
dz.:ml 13 dd, 116,868

D10 400 xdefn2,072
1,167, amxurf::su.u-'sruer.m; 661

11,600
20,310
oo.080
o7, 644
601,760
216,451
1,421,210
23,040
260,837
34,031

FAL10, 710 rf8,2
AL 14,002 xdr.zy, r.ua
df. 29,003 zdr. '\n..’lﬁ.’l
72,144 zdefds,nnq
zdef18,0822del 180,737
120078
1,420,421
rilef 8,047
216,049
11462

i, 737
1,262 0928
30,000
128,301

1 A47,773
307,803
3,087
03,487
adet?, 710 xdeft 070
wdelid 412 zderdl .fl(l&
x202,6U82def239,884
040,884 754,830
08,851 77,750
060,800 Oas, a1
22,611 zI1, 73
Z106.341 714,601

l-? h!}1l
11,681
162,000
hanL, 7600
N6 d4155
142,680
1,815,067
5,867
113,384

,rl.m‘i'? A48
x4,628,0682
T, .1.1u:.’zn
161,003
l.:l—lﬂ.lz?‘ 1
0o8,.028
0,224,350
441,580
8,316,022
14,113
30,000 74,152
18,202 xdel.8,081
228,072 xdef.21,848

z2,305,100
21,630,827
0,762,051
184,866
V20,688
417,606
4.040,023
a8, 415
400,482
11,362
BO,878
i, a64
31,037

1,012,005
431,303
6,248,482
870,742
0,578,163
A8

Z27,000
adef2! 008
94,173
724,109
du:‘ta.um
207.818
38,040
Tam.201

184,608

£21.113
.‘I'r'!.ﬂ"’il

Tder 7,355
Tders8, 767
40,02
def, 28,500
130,882
ah,002
801,984

ﬂﬂ.h'll-l

L 10,206
661,264

—Int., Renlals, &ec.— —Hal, of Net E'ngs.—
Current Provious Current FPreglous
Year. Year. Yeur, Year,

3 5
Toledo Peor & West. ___Juni 22,868 11,625 2defd, 072
July 1o .Innc 30,..--- 300,329 80,672 rdefdd, 001 zdefsl, 133
JulEese . : 24,024 2 zderd, 120 xdef2 625

¢ After ullo roc mlwullmwmm l‘hrll‘s,](s and eredits to Income.
fj Thiese iy wre after allowlng for other income and for discount and
exchanie, Une sum of 310,00018 deducted every month frof sitrplug and
placed Lo the ceedie of L celowal
f Fixeid charges Include taxes amount
366,073 Lin 1908, and adaditions and be
$17.3900; from July 1 to June 30 taxes w $007,300 In 10090, against S088,-
wia: additlons and betterments were $433,412 for the same perlod, agalnst
$046,444 the previous year.  Prior to July 1007 It was the practice to In-
elicte these [tems o the expenses.
o Alter sllowing for other lncome recelved.

- STREET RATLWAY AND TRACTION COMPANIES,

1 to latest date.
Previous
Yeur.

=

1,506,481
617,880
115,508

1,282,407

48,080
110,540
206:141
475,080

Roaids,
3
x20,007

g to 5268 for June 1000, agalnst
ients of 34,674 this year, against

: Lafest Gross E un:l'l.;,l"r Jian.
Niime of | ——— —
Road. Wedk or | Curront !r.‘rm:u
,\m.um, Year, | Yéar.

Current

| 1 o
271,613
120,002

20,008
170,201
10,640
L0060
fid. H::\.

| s |
Americhn Rys Co | 280,600
cAur Elgin: & Chic i | 142,688
Binghatuton St Hy . _H
Birm By Lt & Powerlfuly
Brockton & Ply St Ky '\Iu;.
Cape Ireton E Coh

{ral Penn
Charlegt Con Ry
‘11Inurm Hallways Co.lMay -
Oleve Palnesv & Bast)Tune _

28,823
L8 180
12,088]
18,a70|
07.207|
07,481
1055, 160]
30,771} 120,944
D850, a70
4,072,081
anda1s
H'-'?.Iliji‘j
200,471
174,619

016,201
606,782
437,006
1,104,657

Dallas Electrle Corp. June ...
! |18t wi 4

Detrolt United Ry
Uulmh Stregt Ry __|

ust St Louls & Sub

Slectrie.
lesh Tre Co

& “ nbash
Valley Tractlon ol Mune .o
Galv- Hous Eleg Co.
Grand Bapids Ry Co
Havana Electrio Ry
Honolulu H: mld Tran|

- une

AT :m'1.'51|

S il'Hl

TR, 144

(48, B850
472,720
e, A00
1,270,085

'3
I.II '-5!‘!{\

fum .*n nml' 107,084
160,110

2,004,218

Houghton Co Trig Col,
Hilnols Tractlon Co. o
Jaclksanville Elec Co. Wy
Kansas Cluy Ry & Lt
Kangss Cloy-Western| May 5
Knoxvilie iy & LoCo (Mareh .- _.
Lake Shorg Bleo Ry.lune ...
Lex & Lnter Rys Co. . [June
Littls Rk R¥ & El CojMarel . _.
\[Llll]]h]‘ Street Ry - _|\tun.h = s
MW Elec Ity & Lt Cojdune
Milw Lt HE & Trac Co|June
Montreal Streot Ry. . (Wi Auyg 14|
Nashyille Ry & Light June ..
North Ohblo Tr & L. [Jung -
North Texas Elee Co. Ilm:- o
Novthwestern® Bley. - Luly
Norf & Portam Ty l.'tiLlumr Ly
Melatoma Qity Ry . lJune
Paducah Tr & Lt Co. [ June
Pensgeola. Electrlo ColTune
Portl'd {00 By L& PColTuly
Rio de Jadelro Tram
Light & Power_ _
St Joseph (Mo) Ry Lt
Heat & Power Co. July
Sao Paulo Tr Lt & 1 Jupe
Savannah Fieetrlo Coldune
Seattle Bleetrle Col . Mune
son-Wiseonsing Ry ColJune
Tampa Eleetrie Co__ Wane
Toledo Rys & Light. June <y
Toronto Rallway. . oWk Aug 14
Pwin Clty Rap T'ran. | 1st wie Aug
Underground . Bl Ry| |
of London—
Three tube lnes.
Meteopilitan Dist. | Wik Aug 7
Unlted Tramwavs | Wk Aug ;
United Hys of St L. \Tuly -
Unlted Risof San PriJune -
Virginla 1ty & Pow ColJ
Whateom Co By & Li|J
i

146,210
180,215
471,079
206,613

]
1 !N'lﬂ N0
360,471

754,343
a7, 744
490,878
1,084,440

l}!'& ﬁ a4
AEL, 078
#20,414
973,041
HA6,650
1,191,788

23 .u”?

L, .';n't
160,454
L, 0611
30,630
14,101
20,126
424,815

025,703

85,302
184,778

84170
570,908

80,730
180, G0
50,000
368,207
14,078
45,070
201,760
86,018
132,033

N m:.nnu
S a0,015

483,700
1142108

-Jlmc 3,030,870
543,007
1,184,017 l

202,
2,004 R
77,470
203,505
1,401,488
2,240,524
1,020,807

71,00
l.l!-'!U 73
2,008,348

143,073 3,714,473

“l.,\\ut? £10,805
£8.780
4,050
B48,240
007,484 A

170,020 » 1,0
A0,600| 20,128

£10,046]  £300,400

£308, 141

£a061,045
E2TB.018
L2007, 606
6,001,765
ddal,ana
056,300
173,240

3..lﬁh 204
14,100
180,028

Ernese Ngures Are for consolldated company. & Ineludes earnings of
the Norfolk Connty Ferries:

Street Railway Net Earnings.—Tho following table gives
the returns of STREBET railway gross and net earnings
reported this week, A full detailed statement, ll‘-(‘lll(hng all
roads from which monthly returns can be obtained, is given
once a month in these columnng, and the latest st wement of
this kind will be found in the issue of July 24, 1900, The
next will appear in the jssue of August 28, 1009,

——irosx Barnthgs—— ———Net Earnings——

Current Pregions Current Previous
Yaiir. 1'.;;1». Ye;sr. Year,

.;nsa‘m-z 446,835 203,024

4,256,818 8,070,358 1,370,000

103,421 224,008
1,410,848 1,717,800
2,503,800 3,013,100

171,201 81,212
1,252,007 604,002

41,508 ad,qa2

403,418 217,640

80,749 41,026

493,700 264,443
Unlted Rys of St L.n. . - Jul 48,240 B04,210 360,731

Jan 1 to July a1 L 5,400,810 6,061,765 2,311,108
a Net carnlngs here glven are after deducting taxes.
b Net earolngs hers glven are before dedueting taxes,

Interest Oharges and Surplus.

—Int.. Hentale, %e.— —Bal. U{ Net E'ngs.—
Currimil Preevloud cqurren Frevious
Yeur. Year. Year, Year.
ok 3 3 3
100,250 100,742 m,zu 08,084
748024 726,800 6271 402,008
18,417 18,417 zn.nu. 184,622
128,017 128,017 84,723 06,125
21,640 20,060 L@, a0 21,280
148,20: 143,387 106,180 87.606

Unlted Rygof StL_ . Julg 232,440 2y2,a62 118,282 80,830
Jan 1 oto July 31 1,687,080 1,028,401 674,024 187,330

¢ Alter altowlng for other Income recetved,

Roads.

Amer Cltles Ry & Lt a.July
JAD 1 to July Shoai s
Amaoriean Lt & Tract. .July
Jan 1 to July 3t
Aug 1 toJuly 31
Birm'ham Ry Lt & l‘.u
Jan U to July 81
Duluth Street By . b. ... ity
Jan 1 to July h i J 4
St Jo(Mo) Ry Ltlil&i’ b July
Jan 1 to July 3

3,003,200
180,180
1,270,482
01,058
Sd4,140
85,802
513,097

2,520,320
70,180
617,455
37,080
185,042
41,052
230,893
310,682
2,115,740

Ay

Hoads.

Amur Cltles Hy & L. 9_
Jae 1tasTuly 3

Duluth Streét [t:! e
Jan 1 to July 3

St JoiMo) ByLitHtsP
Jan' 1 to July $1.

duly
~July

July
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ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneons eompanies which
have been published during the preceding month will be
given on the last Saturduy of each month. This index will
not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
of July 81, The next will appear in that of Aug. 28,

Louisville & Nashyille Railroad.
(For the [iscal year endang June 30 1909,)

The results for the year ending June 30 on the present
basis of accounting preseribed by the Infer-State Commerce
Commission’ compare with those of the preceding year,
which have been re-cast by the eompany, as follows:

RESULTS FOR PISCAL YPAR ENDING JUNE 30.
190800, 1907-08, Ine. or Dic-
__ 845,425,801 $44,020,281 Inc. $805,010
0,627,408 343,694,967 Doe, 4,067,468

_§15,708,392 $10,025,314
T haamianz TU1im03.701
$14,500,400 $0.581,5564

1305120 1,421,845

$10,052.808

35,482,202
S03,0486
0,743
1,600,408

Operating revenies. - - .- ..
Operating expanses, . -

Tne. $4,875,0
4.2

Net operating revenuos
AXOH < et Ine,

Opuerating Income

A Ing. §4,838 817
Income from [nyestm'ts, rents, &c. 26.221

Dec.

Ine. 4,802,026
Ing.” $112,761
Ine. 67,380
Dec, 0,733
Deg, Ra3,021
Ine, 70,0655
Inc, 12,510
Ded. 43,670
Inc. 514,810

Total lncome. . ... cees-- 810,705,
Interest on bonded debt. ... . §5,09.
Honty .t Codee - R e 421,416
Interest, goneral. .. S <
Adiditlons and betterments. .

Outslde operations A=
Sinking fund charges.

Reserve Tor doubtful acconnts. .
South & Norcth Alghams oper. . -
Dividends (514 %) ey

$60,547
70,650 e .
264,302 251,702
43,670
Cr.103,410
3,200,000
cean-al 1,334,080 311,428,442 1 S, 300
- = LHUES§A42T,388 del, $475,544

A11,003
S3300,000

Total disbursements
Balance for year. . .. .
—V, 80, p. 4115 225,

Uentral of Georgia Railway.
(Report for Piscal Year ending June 30 1009.)

Below we give comparative tables showing the operating
revenues and expenses for two years according to the elassifi-
cations preseribed by the Inter-State Commerce Comimis-
mnn}; Further data from the report will be given another
Week,

Jed
Ing. S4,800.932

INCOME ACCOUNT FOR YEAR BENDING JUNE 30,
Incregse () or
190609, 180708, Decrease(—)
1,016 1,913 il

$
TASOADT  7,059,61 —100,115
= 2,744,115 2,860,236
530,414 G30,27
190,783 177,77
265,988

203,473

11,156,182 11,383,018

Avernge miles opernted
Operating Recenties—

Frelght revenue

Passenger revenue. ..

Mall, express and misoe - 3

Other transportation rev

QOther than transportation |

n
8
1

4

—12.015

—227,831

1,000,662 444,052
2,104,071 +15,018
312,728 48,804
4,145,082 —718,8587
A6 084 —11.047

8,518,077 —650,041
2,864,036 420,110
63,285 —1,73%

2027 331 427,373
415,829 441,008

2,481,402 7‘385.875

120,321 4200,000
G162 +i,881
60,742
47,201
02,601

08,006
2,875,616
178,443
1,788,122 1,788,608

22,500 32,500
483,490 478,434
321,768

Total operating revenues

Operating KKrpenses—
Maintenance of way and structures.
Malntenance of equipment
Traffic expenses. .. ___
Transportatlon cxpenses.
Genernl expenses

O e e e = e a b 7,862,036
Net operating rovenues. . .. - 3,303,140
Net revenue outside operations n1,n18

4,854,004
487,827

2,500,507

Total net reyenue
Tl o sif e taes vy
Operating Income
Other Incomie—
Dividends on stoclks
Interest on bonds. .. oo v coieanin
Rentals of compresses pnd Lyons Brich
(o110 g A T 1] e
Hire of equipment—halance_ . ...
Miscellaneous (Interest on  deposits,
rentals for leased ralls, &) -

S0L8RT
106,142

S s 86,021
- 3,087,623

57,399
147332

413,041

+17,56256

Total Income. .. ... +713,008
Deductions—

Interest on equlpment trusts

Interest on bonds. .. .- ..

Interest on short-term notes.

Rants of leased lines, &o.

Expended for betterments. .

Reserved for bettorments. .. ... ...

U]}Lmr. Cahaba Biranch and Greenville

Newpun bonds watured. . ... -

Taxds on Western Ry, of Ala. stock and
Oharleston & Western Carolina Hy.
bonds for perlod pelor to July 1 luug.

Mlseellaneous -, L4

BIT,667
159,635

60,000 00,000

213,502 SR L
12,084 16,208 —d.d14
Total > - 9,084,802 2,870,041 4705,821
Balance, surplus for year . ___ i 2,661 el 6,426 --8,087
Nofe.—In the account of Income avallable for Interest on income mort-
ges Lhere are added to operating expenses as above stated the following
toms: - Payment for cotton destroyed by fire at Columbus, Ga., Nov. 1005,
a3 per Judgment rendered, $60,0408; ndditlonal chanee to operating expenses
for renewal of equipment, $140,058.—V, 89, p. 162,

Consolidated Cotton Duck Co., Baltimore,
(Keport for Half-Year ending June 30 1909.)
RESULTS FOR HALF-YEAR.
1900, 1007, 1000,
Tucome from sales .. - 83,649,877 35,302,472 $5,110,200
Ine, from other sources. 18,100 27,068 40,287
3,008,087 as.uun.ﬁ;‘? $5,420,340 35,150,583

53,208,874 52.BA0 432 84 608,080 $4 908,200
117,600 107,465 1200170 151,403

$381,002 S3a0,400 FOAT 084 $030,800

25,037

Cost of materlals, Iabor,
supplles, & . .. »
Current Int. & gen, exp.

Net enrnings,
Deduct Int. on bonds of
conatlt, eos,, Inel. 1&t.
M. bonds of Mi, Ver
nonsWoodbisrry,  Cot-
ton Dyek Co._ . . 212,176 18K, 3256
Div. on pref, stock. . (126) 67.050 (3)171,150 (3]171,160

Balance, surplos $11,737 S8,270 B248100 5271420

There has been expended the sum of 870,655 for tenewals
and repairs for the six months.—V. 80, p, 413,

213,075

National Enameling & Stamping Company.
(Report jor Fiscal Year ending Juna 30 1909.)
Pres, Ferd. A, W. Kieckhefer, Aug. 9 1909, says in brief:
Slul';- the cloge of the year negotlations have been completed for the sale
of $3,500,000 6% refunding gold bonds on terms adyvantsgeons to thie
company (see bond offering V, 88, p, 1502, —Ed.,}. The procecds are
already In the treasury and will be used In discharging the company’s
fMloating debt a8 It matures. We are therclore Iy a positlon to take full
adyautage of the Improvement in trade which, It {s renerally anticipated, ls
Aooi 10 take place,
RESULTS FOR YRARENDING JUNE 30,
_ 1807-08, 1907-0%, 1008-07,
Giross profits, alter chary-
ing Cost of materials,
wiages, salaries, selling
BXD. taxes, Insur. and
other oper. exp. and
bad debis $1.359;101
Leidtict—
Rémuneration of offleers,
&

10005-00.

$867,294 S2464.010M  S1,576.3806

551,000
ST 664
196,818

67,000
b17.404
156,300
§7600,704
$1,703,400
04,583
S08,202
S062,840
$1,040.555
/B0, 0458

301,027
441,880
044,330
$028,137
$048,2560
T7.280
08,262

Repalrs and renewnls, e,
Geéneral Interest, .

‘Taball ¥ L g —eg
Net profits_ . - -
Int. on st M, gold bonds

58
30,583
Divs. pref. stock (770 - -

488,202

S637.840
$160,502
1,050,060

$650,476
*EAAR 054
al,398 5604

Total deduetions. .. ...
Halanes, surplus_
Hrought forwarid

$670.548
$372,711
abfh,Ja8

$858,048

Undlvided profis. .. £1,220,512  $1,050,030 §1,848,604

* Defleiv.,. g After dedpeting 3250,000 transferred’ Lo peneral réserde
aceount, Increasiig the total 1o §1,750,000.
BALANCE SHEET JUNE %0,

10049 1008 |

Asgrti— 3 £ Liabilltien—
Plantgood will, &e.24,728,775 24,647,367 | Prof. stock Lsucd . 8,546,000
Materiala & supp. 3,887 4,105,682 Com. stoek lssued 15,601,500
Accig.& bills ree. . 900,042 718,360 | Mortgage debt. ... 750,000
P 6448 104,485 | DIlls & acets. pay- 2,606,777 2,000,263
il(o:ir:rw‘ necount. . 1,500,000 1,500,000
159,240 | Acerued Interest. - 13,600 16,687
762,805 | Div, puy, July 1. 149,508
| Balatice 1,068,950

1,220,512

30,107,180 50,560,648

1609, 1008,

£
8,540,600
15,601,800
1,000,000

Loulsiana.

g 149,740
8] b (P et

435,210

Tolad. .. ... ~$ 107180 30,560,845 |

T - Total
—V. 88, p. 415, 49,

United States Envelope Co.

(Report jor the Year ending June 30 1909.)

Treasurer William O. Day says: “There has been added

during the year to our [u-.-rm:uwnr plant and equipment, in

machinery, $57,520, and in real estate and buildings, $136,-

T

RESULTS FOR YEARS ENDING JUNE 30.

100800, 190708, 10006-07.

$642,182  $501,168  8721.987

Int, on 1st M. bonds, . - 387,200 $120,000 5120.000
Int. on deh, bonds, &o. g

o821 7,650
Div, on pref, stook. . _(6%)220,000 (8)225,000
zDel, dlv, an prostk. (1 %%) 65,625
Deprealation - . .. 68,820
Sinklng fund = -

Total ... =
Carried tosurplus. ...

1005-086
S662,827

$120,000
12,840 10,721
(6)225,000(5 }4) 206,250
136,005 108,710
75,000 76,000
668,436 $520,081
pE142,148

S15%,552

z Leaving amount of deferred dividends as of July 1 1900, 12%.

1. The company's printed statement for the yéar 1905-06 gave the surpius
as $160,806, atter deducting S187.600 (5%) for dividends pald duriog the
year on the preferred stoek, vie., 2 15% on Sept. 1 1905 (pald oub of the
earnings of the preceding fscal year) pod 2129 on Maroh 1 1906, In the
above we have deducted the dividend of 2 15 % pald March 1 1908 and 3"
declared payable Sept, 1 1906, making a total of 614% “pald and to he
pald out of the net earnings for the year ending June 30 1006, as staved Iy
the afticlal n:rurt." In later years two regular dividends of 375 eacli dre
deducted, Including that pald Sept. 1 next following the Necal year.

BALANCE SHEET JUNE 80,
1009, 1008,
Angels— $ §

Plant Investinent. .. 6,254,903 6,604,650
Brock on hand 708,808 601,600
Apcounty & billa ree. 73

o1 R N

Custh for boods, &o. -

Treasiry stock, pom,

Treasury stock, prel. =

Sinking fund, ...

Machinery sold

Profit 12 months
Deduct—

45,005
756,000

$313,175
537,001

$4562,281
S188,001

1000. 1908,

s

Preferred stock 4,000,000 4,000, 00
Common stook - . . .. 1,000,000 ,000,(
First muge, bonds, .. 2,000,000 2,
Debenture bands _.. 90,000
Wankegan reaity cer-

tiflcates
Ronds, &o., rmdeem,
Acots. & bills pay... T
Resarve for deprec. . 600,000 550,000
Burplus 04530401, 761,703

Total oo oo cn2x-8,859,715. 9,002,701

Ltabilifies—

5,167
204,245 2

Total +.....o....8,858,716 0,002,701

* This amount of cash wiil be ;itduml by payments on vost of construotion of neyw
factory at Springfield.  « After deduoting $309,002 adjustmont of patent and good
will account and $197 300 premium on old 1sgue and eommission on new lasie of fist
mortgags bonds.—V. 58, p. 1130,

Mahoning Investment Company.
(Report for Fiscal Year ending June 30 1909.)
The directors submit the following;

INCOME ACCOUNT FOR YEAR ENDING JUNE 30,

100808,

095 diy, on §61,400 Jeffersun Supply Co. stock 53,084

645 div. on $69,000 Muhonlng Supply Co. stock 0,040
Div. on'$3,009,500 Roch. &PIUs,C &1.Co, stook_ -~ (2 14)84.080(4 1) 160,079
Balance of Interest. - - 3 — 162 2477

1007-08 .

Tatal avallble .. 304,770 $172,408
Deduct—DIvidends pald on 84,126,200 stock outst'g_(2)82,524 (1) $165,048
General CXpenses. ..o cccconacas Mo e e 1,657 3,208

£108,350
$4.100

- - -.-584,181
s e m——— 510,504

BALANCE SHEET JUNE %0,
lﬁgﬁ' l\l}l!. ‘

Total deductions ..o e mc oo s
Balance; surplus
1009, LO08,
< 1,200,000 4,200,000
200,000 200,000
3,100

4100

Liahflities—
|Capltal stock.
Hoch, Plits, C. B }caya'ulc, o
& Ir, Co,stock 4,125,000 4,125,000 | Due A, Tselin&Co
Cost of mise. geo. B, 400 5,400 Profit  ant
Blls recetyable. . 200,000 300,000| surpius
Cap'l stk.ln trea. 73,800 73,800
O deposty with
AR S Loty

AL Iselin & Co.
Total .. 4,414,605 a,-m?.:‘m! Total

A sots —
Cost 0f 30,000 51,
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Jochester & PUish. Coal & Tron Co. Operations for Fiscal Year ending June 30°
100800, 1907-08. 1906:07.
8227027 654,586 $600,00:1
e I h'y 30,000 40,000
Interest on bonded debt. = L28,021 133,550
Bonil redemption and sinking Mnd. . 122,810 135,080

def.$53,807  §872.442.  $300,027
475,050 38110 427,202

Not earnings.

I'rolit . i ~
Profit andoss surplus heglnning of y'c
Tatal. < -- = $421,243 31,010,558 STRT 720
Detnet—
Constniction and equlpment
Had debts Sl
Dividend o $4.000,000 stock

o, $355,074
=2 58,200 0,534
-2 i 8D.000 (1 1) 170,000
03,260 1} 5140.613
Profit and lozs surplus ¢nd of year. . SA2T.08% F475,05 2008,118
Out of the $122.813 charged to “bond redemption and sionkiog fund,”
573,000 of the bonids of tho compapy were pald and panceled and $51,000
bonds were purchased by the Guaranty Trost Co, ag frustee ander the
) 1% sinking fund mortgage. There were ssued durlng the year $50,000
sinking fupnd 4349 bonds, making a total outstanding of 51,050,000, of
which $101,000 are In the sinking fund.
Secretary Lewis Iselin nddds:
There was expended for “construction and equipment®
ich $100,219 wits on & further develoy
coal-mlnlng plant at La tloned In last vé
which is oltimately destined to become a u.'r’y Important ll[lil.‘l'.'ltll)u af
the company. The general depression (n the bituminous coal and  coke
Dusiness serfously atfected the earnings of the pompany and prevented the
deelaration of any dividend since the one pald'ln Aug, 1008, Sinee April 1
1000 the output of coal snd coke shows gratifying Inereases over the snme
perfod In 1908.—V. 88, p. (30,

British Columbia Packers' Association, Vancouver, B. O.

(Report Jor Fiseal Year ending June 30 1909,)

Cencral Mansger Wm, H. Barker, Vancouver,
July 16 1908, wrote in substance:

General Results.—We operated 10 canoerles and 1 ocold-storage. plant:
our pack was 151,670 cases canned salmon, about 150 tons mild  eured
salmon, and froze our usual guantity of satmon, hallbut and othee Nsh;
also ghipped about 750,000 1bs, of fresh halibut,  Prices for canned salmon
wore fnirly good, but were not malatalned, pactioulnrly for the lower grades.
whilch were In over-supply.

The halanee shect shows o net profit of $100,020 for last seazon's opern
tlons, We have on hamd salmon valugd st $66.811, and have used In
preparation for 1008 pack (neluding ameunt of Inventorles of materlals)
S762,781.  Stoclk of frozen (ish in cold stornge on June 26 wag $45.000,
and sundry saeco 48, We owed the banks June §0 $250,404; ont-
standing aceol | date, $47.207. Your dirdctors thought best to
only pay a3 i dlv dend last year, adding balance proie esroed to work-
ing capltal !

Flatcherivs. o apain Blled our Nimpkish hatehery, turning out about
0000, 00 e ey, The patural spawnlng grounds were also well
speded . We had every reason to expect some considernble roturns this
year from the output of 1004, but sofar we are dlsappoluted, ag the pack
at Alert BDay I3 very small,  There I3 time yet, however, to make a falr
e, The two hatcher i the Skeena dld very welli the nutural spawn-
ng grounde werg plantifully supplied, The batchery at Rivers Inleg did
not do as well a8 lust year, Dut turned out o znn(j quantity! the natural
spowolng grounds were also well seeded, The Froser River hateherles
turned out quite a large quaniity of Sookeye fry, taking nto conslderstion
that 1008 was one of the poor years.

Cold Storage —The new aildition to this pinot has provid very satlstac-
Larr': we have sufficlent room for more business when It comes, Oy fresh
hallbut alilpments have not increased, owling to the supply of other fNsh
in eastern Caoada belog abundant. ]

Preparations.—As this ts the year we expect the blr riin on the Fraser,
we will operate 13 cannerles there and 7 North, . We thought best to be
copservative, anid have prepared fofa pack of 100,000 cased, or 0,000 |¢ss
than packed In 1805—the last bl year. Very few Hah have ghown on the
Fraser; hut as the season ls o backward one, we are not alarmed, feeling
sure the usual run will come.

Stocks,—0On June 30 we had on hand 30,449 cases of salinon, pact of
which wad consigned to England, and In which we haye some equity; spme
conslderable part of thls has been sold, but account sales not yet recelved.
Stocks In England and elsewhere are very low,

PROFIT AND LOSS ACCOUNT:
Balance as at June 30 1008

Lesy gdjustment after realizatlon of 1907 pack. . .
Less divs, on pref. stock tor & mos. end, Nov. 20 '06 (3 22

$130,800, of
st of the new
'8 report, and

B. C.,

- 3110,180
AR
&0

L4500 4
$373,800
100,020

=L 3473, 820

Proft for year ending Deo. 31 1908 after providing for deprec'n

Proie nnd loss June 30 1000
BALANCE SHE
1009, 1007,

T UNE S0,
10, 1007,

Liobiliticy £

Ordinary shares. .

kil —
Bldgs,, mash, bty &e.2 22476,207
Columbia cold st'ge. 123,055 42,7500 ] Prefereed shayes
B.C. trap, sites, bidgs Rirt 4,530 Due Bank of  Mon-
Packers' 535, Co,, Lid y 3 N treal and Canadlan
Nimpkish hatehery, Hank of Commiieres
Sundry debtorns Sunlry eredtors
Salmon—oenngigned Insuranee reserve. . .

and on Hand [T : ‘}1‘.?.17 Profit and loss_

Sundry advanees. . 7627 .ll‘mi

1,611 400
1,270

Fo000 ]
Tkt

Total cua. .,._,_..’i‘.;l'}_&ﬁ'zi'l Il,-lil\,lﬁ.’vi Totol === J.040,1556
*Nol 1008.

—V. 80, p. 850,
Keystone Telephone Co. of Philadelphia,
(Report for Fiscal Year ending June 30 18909,)
President N, T. Folwell, Philadelphia, July 26
wrote in brief:

Improvements.—During the past year the company has adided to lts
Philladelphila real estate holdings by purchasing three lots on Summer
Street, adjscent to the Race Exchange, and constructing n substantlal
factory bullding and shop, This bullding I8 so sltuated that power, llght
and heat can be taken from the power plant of the Race Exehange, The
cupacity of our toll lines has been very matorfally Inereased and extended,
Additional condults haye been constructed In Phlladelphia and Camden, and
the capacity of the cable saystem has been Inereased In both oltles.  An ad-
ditlonal submarine cable has been lald In the Delaware River, Increasing
rmlr {acﬂlllm between Philadelphila sid Camden and other South Jersey
polnks,

The condult system has been extended and now consists of over 12,500,000
feet of vitrifled tlle ducts loeated In 885 miles of strest, and contalning
aver 2,000,000 feet of cable,  In addition to the home plant, the company
opevates in 21 sublichan towns and a large number of viliages, At present
40,000 Keystone telephones are Instatled n Philadelphin and Its suburbs,
as agninst 17,000 In 1905, 21,000 in 1904 and 27,000 In 1907,

Flinded Dent,—The amount of frst mortgage 5% bonds outstandin
was Increased durlng the year by $1381,000, making a total on June 30 o
308,448,000, of which 720,000 Is pledged as collateral sequrity  for $600,000
A-yeur 005 collaternl trist gold notes dite March L IRLOC  Since the close of
the fiscal year the company has exerclsed It option and ecalled for the
aboye notes for redemption on Sept, | 1000, Durlng the year the total of
45 collateral trust bonds was reduced to $210,000 througlh the retiroment
of 341,000 bonds,

Earnings.—The gross earnings Inercased 522,301, or 2,139 dpdrating
and maintenanee charges, [neluiing taxes atd :)1'0\'*3!::14.1 for doubtinl ae-
counts, decreased $a,114, or 1.54%, and the net earnings avillable for
Interest and reserve, &, increased 530,600, of 5.06%:, Ratlo of operat-
Ing and maintenance charges, Including taxes, to gross earnings, 40.69% In

caeah 508220

1609,

1800 and 61,39 In 1008, No reasonable expense has been @pared to keep
the property In the highest state of efflelency.  The aconmulated reserye
on June $0 aggregated $467,212,

Quilook ., —It seems reasonable to expect thal the company will make an
even better showling this yvear than was made durlog the past f12esl yenr,
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30.

Keystone Telephone Co, of Philndelphls, the Keystone Telephone Co.
tu} New Jorsey) and the Bastprn Telophone & Telegraph Co.l

18080, 1005006,

Grossearnlngs. ... .. 31,073.462 USAA0.040

Oper. & malnt. chaiges,

inclde. taxes & prov'n
for doubtiul accts

100708,
$1,051,072

18060
305,752

531,000 458,005

Gl , 12 Bag, 086
7

710 $371,004
(0,846 570,643
265,040 E 4
107,740
da2s.a01 34

$631,101

S042,453
S100,000
312,308
S130, 140
1,007,055

Net earnings ry
Heserves for renewals. -
Interest charges. . ... .-

011,040 S
ST, 000 a1
S13,113

Net profit for the year
Surplus of prev, year . ho0d 4340
Tat. surp. end of year $727.801 602,272 $420,360
3 u_,-\.': the Eastern Company was nob tRken over untll April 1004, Its In-
come for the last quarter of the year only 15 [noluded,

b After deducting sundry adjustments pertsining to
argrognting S4.6106 in 1000 and 27,606 In 1008,

COMBINED BALANCE SHEET JUNE S,

[Koystons Telephona Co. of Philadelphin, The Keystone Telephone Co. of Now
Jorsey nnd the Eastern Telephone & Telegriph Co,
1008,

1900,

Astels— 2 Ltabil st -
Cost of property, Cap stk KT Coof N —

fnghuding stoeks 13,620,571 13,411,481 Protorrod, 6% .- 1,930,850
K. T, Co. of Phils, | Common 5,000,000

Ist Sa plodged us | Bals. (1K T.Coof Phila—

colliternl o ... RO2,000 Q001 1aE M, 5% ks . 5,048,000
Matord it & Suppl’s a5 o1 st M. G5h coll.
Caslh 180,501 34, {riigt bonds.. - 210,000
Act'ts & notesa rec, 185418 T B=yr. 0% coll tr.
Kenowal res, fund . 66,441 76,4041 noles .
Actroed nssots 24,375 49,006 E.

| Acets. pi 1o, res.

i
| lllll{‘ll: ehrrent
Hablilities ... ..
| Renewal reserve. .
| Surplus

previous yvear.

LU0, 1005,
3 3

1,936,850
5,000 (00
0,312,000

251,000

600,000
250,000

G00,000
250,000

454,074

7,212

ToWml oo .. 15,010,838 14,782
=V &0, p, 414,

Magsillon Coal Mining Co.
(Keport for Fiscal Year ending May 31 1900,)
INCOME ACCOUNT FOR YEAR ENDING MAY 510

1605-09. 1007-04. | 1008-00.
- 176,821 264,222 | Net trom coal sales. . $18,803
L072,882 §554,570 [ Other lncome 7,295

1907-08,
Coal salea (fons 70,982
Itecolpts from &
Dedticl— —
Cost ol produn’n, roy- Total net Ineome .. . 537,158
altlesmarkot g, &e. 3328 080 $458,121 ) Ront account 8¢
Developtog mines. . 24,000 20,000 | Deproctation £100,000
Piterest on bonds. - 15,000

.. 857,531 $33,526

$100,000
20,000
J2352,080 £478,217 | Malince, deficit
BALANCE SHEET MAY 31,
1009, 1K),
§ ]

0818
15,1340
1,035

Total deductions. .

1000, 1908,
Asgaly - -] 8
ozl In bank
suaplet, coal, Lo
Bond sinking fund

Lol ies -

9,500 Caplind stoek. . ... .
13,200 Bond&. -« --- 2
1611} Aceounta payable. .
Properiies .. 1,000,501 | Royultles on ol
Mine swiiotics 5] 10,446 mined el of year
Qlee furalbure, . T 541
Mine davelopments a0, 904 14,994

30 03

1,000,000 1,000,000
200,000 300,000
035 LA, T 41,120
tn:l, Wl

100 1.273

Adgyunts recelvabile 1
Conl I fiee s
Advonce royiltles.
Frofit & 1sas, deficly.

7,905 5
60613 69,301
171,453 T0.370
,718 1,302,308 Total ... o, 1,340,718 1,302,308
| ——

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Albany & Hudson (Electric) RR.—Limil of Time of De-

posits,—The New York Supreme Court having orderad the
sale of all the property of the railroad company on Sept. 8
1909, notice is given thal the time within which the bonds,
pl't:fﬂl‘r‘l"l stoek and common stoek may be deposited with
The Trust Co. of America, 47 Wall 8t., New York, as de-
positary, under the reorganization agreement dated June 30
1909, has been limited to and ineluding Aug, 31 1909, and
after that date no bounds or stoek will be recoived except at
the diseretion of the committee and upon such terms as it
may prescribe.  See plan in V. 89, p. 223

Ann Arbor RR.— Purchased by Friendly Inlerssts.—See
Manistique & Northern RR. below.—V. 83, p. 410,

Atlantic & Lake Superior Ry,—Sale.—A gencral meeting
of the holders of certificates of ll):ll'l..l[‘.l(_l:l.tll'lll in the Atlantic
& Lake Superior Railway trust fund will be held on Sept. 14
1909 at the office of Stibbard, Gibson & Co., solicitors, 21
Leadenhall St., London, England, for the purpose of ap-
proving an agreement for the ‘S:l.l(_‘ of ll_l_r; rod wiy belonging
to the trust fund. Compuare V. 87, p. 740, 165,

Baltimore & Ohio RR.—Guaranly of 1% Noles of C. H. &
D. Ry—See Cineinnati Hamilton & Dayton Ry. below.
—V. 80, p. 410, 102,

Buffalo Rochester & Pittsburgh Ry.——FEquipment Bonds,—
In order to enable the company to ll(?(]l]il’(‘r 1,000 new eoal
ears and 1,000 new box ears, the Public Service Commis-
gion, Second Distriet, ha :\Fpr(wer_l the issue of $580,000
equipment bonds of series IS, making $1,716,000 of this
geries outstanding; also $183,000 series F, making a total
of 82,828,000 outatanding; likewise about 2980,000 of a new
series, “G."  The series last named will be limited to $3,-
000,000 gold 4s of 81,000 each, dated Oct. 1 1909 and due
Oct. 1 1920, without option of prior redemption, but having
an annual sinking fund equal to 6%, per annum of issue
bonds. Interest payable A. & O. at office of A. Iselin &
Co., New York.—V, 80, p. 407.
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Buffalo & Susquehanna Ry.—Coal Tonnage —The com-
pany reports for seven months ended July 31 o movement
of over 1,000,000 tons of coal and coke originating on its
line, as compared with 680,000 tons for the first seven
months af 1008, an ineregse in 1009 of 479, —V. 88, p. 451,
HS,

Ontral of Georgia Ry.—No Money for lncomo Intorest—
Annual Reporl.—The board of directors “has ascertained
and deelared that for the fiseal yveuar ending June 30 1900
there are no net earnings or income applieable to the pry-
ment of interest on the first preference, second preference and
third |}I'('fl‘l'ltlll‘{‘ income bonds of the company, oy any of
them, and has determined that no interest is payvable
thereon.” Seo “Annual Reports”on a preceding page.—
V. 80, p. 162,

Central New England Ry.—Commission Divapproves Pian.
—The Public Service Commission, Socond District, on Az,
15 decided adyersely to the plan advoeated by the Now York
New Hoven & Harvtford RR. for making o new £20,000,000
mortgage covering this company’s property, chiefly on the
ground that while Che plan provided for the refunding of
bonds, ineome bonds and unpsid coupons presented by the
company itsell, or by the N. Y. N. H. & H., it would
not grant the same privilege to other holders, by whom 82,
431,377 of the bonds are owned, The decigsion of the Come
migsion nffords the following information:

Stocks, Honds, Coupons, &o., Quistanding and Held by N Y. N N
et exthiers,
Total Ouyied iy N
Onftand'y, Y N . & H.
- SL800,000 84,415,305
&, 740,000 S.410,570

W R,
okl by
O fiers,

5544.,600
H40.024

e pital Stock
Llomuon stock
Freferred stoek

Total stoek 28,680,000 87,825,771

Lridebletness
First mortgage Londs 0,000 2190,000

5 390 194

- 1,248 1,000,000
Generul mortenee Inoomes, | : 7,250,000 { I, 187
L 1.6
"

N2DRTT
Newl, Dutehess & 1Bast. incomes 3, a0 1,164,000 Ty
iy o do voll. tr. bds Lo, 000 216,000
Poughkedpale & Hastern st M. hds, 2 a0, 000 a00,000
Dutohess IR, (et mortrowe bonds 250,000
alentral New Engtand By, notes BO0, 000
Loans and bills payable. . 1,080,000

S30, 000
SO UL
1,081,000

-3;.'!.:‘:‘-: o

Tatal above indebtodness — 312,320,500 $0.080,123
Uupald Interest on honds ($403.254)

and dpterest thurepn ($131,378),

which company desleod Lo fund sssuiy S534, 001 y

The Commission in o detailed opinfon written by Chair-
man- Stevens states ibs opinion as follows:

(L Phe applicant (the Central New England) 15 not legally indebted for
the Interest upon the unpald coupons, (2 Na sufflclent renson has been
shown why unpald fnlerest Nllllillfi be made a capltad obligation of the np
plleant. G A refunding seheme which embraces: the seouritles hold by
anly ope creditor, and that creditor In contirol of the applicant through stork
ownership, eannot be al?uu“vml. 41 Under all the olre stances of the
e, the conversion of the Incomas bonds hield by the Now e Company
Buto fxed-interest-bearing bonds cannot be approved,  (The plan proposed
ta lssue honds bearlng 4% Interest In place of the Income bonds owned hy
the New Haven road, except toat sald company wis not ta exehi g abaut
1,000,000 of its Income bonds far Interest-bearing honds at this time
OLher partles swere (o have no lght umder the proposed mortghge to ex
change thelr locome bouds for interest-leating bonds.]—V | &0, p. 102

Chicago & Western Indiana RR.—Culled Bonds,—Highty-
nine ($50,000) general morteage bonds of 1882, drawn for
redemption, are payable on Sept, 1 ab 105 and interest at
offive of \J. P. Morgan & Co,—V. 8D, p. 162,

Cincinnati Findlay & Fort Wayne Ry.—Relurn of 3 onds—
The committes (Albart H. Wiggin, Chairman) representing
the first mortgage gold 4s deposited under agreemoent of
Nov. & 1908 annaitnee that they have collected the coupons
paynble Nov. 1 1908 and May 1 1900, with interest thercon
ab 6% and will pay the snme and return the bonds on stir-
render of the certificates of deposit Lo tho Baukers' Trust
Co., No. 7 Wall5t.  Compare Cincinnati Hamilton & Dayton
Ry, below.—V. 88, p. 24D,

Cincinnati Hamilton & Day&(‘m Ry.—B. & 0. Representa-
lives Bleeled—New Morljages Filed —The plan of readjust-
ment having become effocotive; the two new morfgages hiye
been filed for reoord, the “first and refunding mortgage’
for 875,000,000 to the Bankeprs' Trust Co., New York, as
trustee, and the general mortegage of 20,000,000 to the Con-
tral Trust Co. of New York, trustee. Reesiver Judson
Hurmon turned over the |'u‘nsll*l'l'-y Lo the company on Aug, 19,

The managoment has been ehanged as follows, giving the
Baltimore & Ohio virtunl conteol of the road,

New directors representing Baltlmors & Oblo RE.: Oscir (7, Muriay,
L. . Lores, George Y. Randolph, Sumuel Req, Geonge M, Shriver, Willkam
Cotter. A director, to represent LTI.l‘ § 15 %6 notes, will be eleoted later,

Old divectors romalning: George W. Perkins, Charles Stoele, Frederick W,
Stevens, Georgo 17, Baker, Georige W, Young and Norman B, Heam,

OMfleers: Chaleman of board, Osenr G, Hurrn{. Presidont of the Bals
timors & Ohlo RE. Co.; who succeeds George W, Perkins: President,
Willlam_Cotter;  Vies Peaaldont, J, L. Cramoer; Sedretary, Thomas .
Walsh: Troasurer, F. M, Cartor,

Ditvctors who, rebired: 1P, D, Underwond (former Prosident), H. .
1thodes, W. L. Dechant, J. L. Oramer, George F. Brownell, J, 5, Clarke,
N, Monsarmatt and Henry P, Shoomalker. j

Coupans, —Asannounced by advertisenent on another page;

. ) > *
J. P, Morgan & Co, on Aug. 16 began paying the past-duge
coupons, with lawful interest thereon. from the {ollowing:
Amount Oul, Coupons Operdie.

. Co, "IN & rel." 4 54,072,000 July "0B—Jan, & July '09

{Int. on coupons §1L 45, $0 745 and $0 16 respectiveiy.)

Ind, Decatur & West Rdv. ISk M, Ge. . 3,102,000 do
(Int, on coltpons §1 69, $0 04 anid §0°19 respectivoly,)

Cine. Findiay & Fr. Wo Ry 18t Mo 1,150,000 Nov, 1008 —AMay 1900
tLat, on eoupons $0 05 and 50 35 respoatively,)

Cine, Dayton d Chle, REL T8EM. da 1,200,000 Oct. 1008—April 19069
{lnt, on coupons $1 05 and 20 456 pespectively.)

Chne. Dayron & Iron, BRIt 18t MO G5 3.8500,000 Nov. (008 —Muay 1000
(Int, on coupons $1 10 and §0 44 respoetively.)

Purchase money notes of C. I, & D,
Ry, 4%, dated Jan. 1 1008, _ . _*t LA5T 000
(Interest on coupon $0.156,)

Cinelnnatl  [ndlinapol
Ry

o

July 1008

* Inoluiles o gmall amount exebhangeable foy the fiw outsthniling refuniding
Londs,  See below.,

Endorsement of B, & 0. on 811,557,000 Purchase Money 49
Notes Dated 1008, Die July | 1913—Ezchange of Refunding
Bonds for Notes.—Pursuant to the readjustment plan (in
V. 88, p. 1436, 1498) and to the terms of a supplemental
brust agreement dated July 1 1900, made by the Railway
Company and the Baltimore & Ohio RR. Co., with Central
Trust Co, of New York as trustee, providing for such gunr-
anty and modifying said trust agréement, the Baltimore &
Ohio RR. Co. will endorse its uneonditional auaranty of
payment of prineipal and interest ou such of the purchase
money collateral trust 497 golid notes dated Jan, 1 1909 and
due July 1 1013 (total amount 811,557,000, ineluding those
reserved to retite the few outstanding refunding bonds),
as shall be presented for that purpose to Central Trust Co.,
No. 54 Wall 8t., New York City, and be stamped as sub-
jected to said supplemental trust agreement. Holders of
the refunding bonds who desire to obtain the benefit
of sueh guaranty, must exchange their refunding bonds for
purchase money notes: and such exchange iy he made
through Central Trust Co. on the same terms and conditious
on which exchanges have previously been effected, (V. S6,
p. 108, 720, 856, 1580.)

The Railway Company reserves the right to terminate
this offer af any time without notice. J. N. Wallace and
Frederick Strauss, the committee formed under the apree-
ment of Dea. 91905, recommend the holders of such notes
and bonds to avail themselves of the forexzoing offer.

Exchanye of 4149 Notes Daled 1905 and Due Sept. 1 1908
for New General :‘}Hr.ﬁf}ﬂff{. Bonds,—The Central Trust Co.
announees that, on surrender of the certificates of deposit
isstiied amder agreement of May 24 1900 in exchange Tor
4159 notes dated 1005, nud due Sept. 1 1008 (815,000,000 of
said notes were issucd), it will give in exchange per plan in
V. 88 p. 1486, 1498, for each $1,000 note, with coupons
aftached, $60 cash and $1,000 par value of the temporary
form of new general mortgage oold bonds of the Gineinnati
Hamilton & Dayton Ry. Co. dated July 1 1009 (botal jsstie
320,000,000), to draw interest as fallows: o dependent
upon ineome tntil July 1 1911; ot and 3147 dependent
upon income until July 1 1904 3%, fixed and 1 , dependent
upon income until July 1 1916; thereafter 4 lixed:

G D, & 1. Bonds lo Be Returned.—Alvin W. Kreeh, Chair-
man of the committer representing the Cincinnati Dayton &
Tronton R, Co. 59 first morteage bonds, announees that,
upon the surrender of certifivates of deposit for the above-
named bonds to the Eqnitable Triust Co. of Now York, No. 15
Nassau St., holders of the same will roceive the bonds Lepre-
sented thereby and the sum of $18 49 per bond, being the
amount collécted on the May 190D coupon with legal inter-
sty less the expenses of the committee, amounting to S6 95
per bond. The Nov, 1908 coupon on the deposited bonds
was purchased by the coinmittee.—V. 80, p. 410,

Suppleniental T'rust Agreement Dated Judy 1 1900 as la $9%
Natex Dated VNS, Due July | 1913—R. & 0. Guaraniy,—
The' aforesaid supplemental trust péreement dated July 1
1909 between the (2 H. & D, Ry. Ca., tha B. & O. RR. Co.
and the Cenfral Trust Co, (trustee), with respect to the
“purchase motoy eollateral trust 4% gold notes,’” dated
Jan. 11008 snd due July 1 1914, containg in brief the [ollow-
ing, as well as other provisions;

(L) The refunding mortgage dated July 11904 Is closed and the company
shall not lssue any sidditlons! bonds thereunder.

(2} Lo order to secure the salid iotes to AN apcregate notexcecding $11 .+
ah7,000, the rallway company transfers unto the Irustee F13,000,000 **firat
anl refunding moctigage" 4% golil bonds due 1059 (Issued whder its mort-
gage dated July 1 1908 to Bankers Trust Co,, trustes), In substitution for
refunding !mnntu (ated July 1 1004, ax and when the refunding bonds de-

posited under the orginal pgrecment shall be cancelid,
(3) The prineipal of the notes shall beeome Immediately due In case of

' defaull for 60 !IIIE."I by the rallway company and by the Baltimore Company

In necordance with its puaranty therest, [0 the payment of any [nstaliment

Interest on any of the notes, or In case of any default on the prineipal
thereof or In the ohservance of any covenant or of difault o the [Hterest
af-the deposited bonds.  ('These provisions In the supplemental agreement
I ease of defaylt replace those in the urf:ilnnt fgreement. —Ed.)

(6) No note or coupon pald by the Baltimore Coumnn¥ or acqulred for
Its gecount shall be eatitled to shire In the proceeds resulting from any sale
of the trust estate untll all the other of kald notes-and coupong shall Have
huen pald o full, efther through sald guaranty or out of the proceeils of the
Lrust estato,

(8) The total issue of sald notes shall not exceed $11,557,000,

17) The notex, upon the endorgement of such gunranty, shall be deemed
Irrevoeably subject to the conditions of this supplemental trust acreement,
and to have walved the sifect upon maturlty of past default In interest,
and to have acqulesced In the surrender (If and when canceled) to the rall-
way mmusnf of the refunding bonds dated July 1 1004, On each note
guaranteed shall be stamped or printed: *“This note Is subjeot to the torms
and eonditlons of the supplemental trust agreement between the rallway
company, the Baltimore & Ohlo RIY. Co, and the Central Trust Co. of New
Yorl, dated July 11900, to which reforence lereby s made, | Central Trust
Co. of New' York, trustee,”

Guaranly o He Endorsed by B. & 0, RR. Co. on the $11,557,000 49, Notes.

“For value recelved, the Baltimore & Ohlo RR, Co. hereby guarntens
Lo the holder of the within note the punotual payment of the principal and
Interest of thee within note at the times aod In th manner thereln speoified ,
and covenants In default of payment of any. part of the principal or Interest
h!:.' the maker thereof to pay at the times and In the manner Ltherein specified
the safd nrinecipal and Interest a9 the same shall become due, upon the do-
mand of the holder thereal.

“Iiated the 18t day of July 1009,

[Slened ““The Baltimore & Ohlo RR. Co., by e A RN B

Vico-President, and attestod by —e o LABSIStANL) Secrelary., .,

(81 The trustee shall authentleate votes up to an nfgm;mm of not over
$11.657.000 In exchange for an equal face vilue of refunding bonds dated
1804, tendered for deposit under this trust sgrecment, as follows: (2) When
ever, prior to Nov. 1 1000, the committee formed under tha agreement dated
Dee, 0 1805 of holders of the rerundlnF bonds dated July 1 1004, sball ten-
ter refundiog bonds to the trustee, (5) Whenover thereatter and prior to
July 11013 the rallsway company shall tender for depaostt refunding honds.

(0) That portlon of Art, 7 ot the priginal agreament referring to bonde
Issued to refund the bonds of the Dayton & Michigan BR, shall have no
further effect.—V. 8§80, p, 410, 34K,

Cincinnati Indianapolis & Western Ry.—Interest Payment.
—Mteturn t}{ Bonds,—The committee (William A. Read,
Chairman) has eollected the coupons payable July 1 1008 and
Jan, 1 oand July 1 1900 on the “first ‘and refunding mort-
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the Indinngpolis Decatur & Western
the Bankers' Trust Co., together with
intorest at 6% on the overdue interest, and announces fhat
upon surrender of the gertificates of deposit to the aforesaid
trust company the owners will receive their bonds and the
interest colléeted thereon. See Cincinnati Hamilton &
Dayton Ry. above.—V. 88, p. 451,

Olearfield & Mahoning By.— New Stock.—This company,
operated under lease by the Buffalo Rochester & Pittsburgh
Ry., has inereased its capital stock from S750,000, having a
vental guaranty of 6% per annum, to 51,000,000, all of one
class, in order to provide for revising the line and other im-
provements.  The new stock has not yet been sold.—V. 61,
p. 710,

Dubuque & Sioux City RR.—Dividend.—A dividend of
3140, fram the earnings of the fiseal year ending June 30
1009 was paid Aug. 18 on the $15,000,000 stock, nearly all
of which is owned by the Illinois Central.

Hecent Divldend Record
1 !ili?: 5 : L:I_J:'j’, 1007

gage’ 45 and also on
first. 65 deposited with

1001,

L

1900.
3% L%
—V. 70, D 1200,
Grand Trunk Ry.—Farnings.—For
estimated in 1909):
Half- Yiur to 1006,
June 30— g !
Grost recelpts. 2,806,400 2,019,102 | Bal, for Balt-yr.
Operating exp. 2,070,200 2,137,287 Hrought In... ..

Net recelpts. . 787,200 781,005  Divisible bal, .
Chyes., lesy ered. 440,500 445,045 | Guaranteed div
— ——— | PImsb pret, div. .

S48, TO0 20::,!."!‘."

41,100 465674

an,700 08,802 |

180,104 |

Li08 .
15 %

1008
ANE., 3180

e

half-year (partly

1908, | 19000, 100K,
£ < £
270,000
12,200

L0404
(1] 4

202,100
194,800
&5,000

Halance 700
G, H, & M. del.
Can. Atl, dedeit.

BaLtor halt-yr. 270,000
B, p. 1203,

Lake Superior & Escanaba RR.—Clange in Control —The

Milwaukee correspondent of the “Iron Age' says:

A eontrolllng interest (p the Mashack [ron & Cliemleal Ca., Lake Superior
& Bscanabn RIZ. Co., 1. Stephenson Co, and Ford River Co.,all of Menpml-
nee and Wells, Mich:, has been purchased by H. A d. Upham, Milwaukee,
Extensive betterments will be gradually entered upon, new bulldings
erceted and Improved eqtipment | ased.  [The rallroad extends from
Wells to Channing, Mich., 63 miles; Flat Roclk to Eseanabi, 5 m.; Wood-
lawn to Camp, 18 m., and Northland to Kates, 44 m.; total, 125 m,  Oapi-
tﬁ-nln]wck June 30 1008, $603,000; no honds,  Current Habllities, $280 400, —
S0,

Louisville & Nashville RR.—Bonds Called.—Vorty-nine
bonds of $1,000 each, issued by the Henderson Bridge Co.,
have been drawn for payment at 105 and interest on Sept. 1
at the Central Trust Co. of New York, morigage trustee,

Twenty ($20,000) Pensacola Division first mortgage bonds
numbered 8, 44, 56, 68, 70, 72, 82, 145, 167, 100, 199, 273,
336, 381, 419, 460, 472, 495, 544 and 596, will be redeemed
at 105 and interest at the company’s office, 71 Broadway,
New York, on Sept. 1.—V. 89, p, 411, 205,

Manistique & Lake Superior RR.—New Compuny,
Manistique & Northern RR. below.

Manistique & Northern RR.—[urther Facls—New Com-
pany.—This property, formerly the Manistique Marquette
% Northern RR., we learn; has been purchased by fhe
Manistique & Lake Superior RR. Co., a new corporation
with & eapital stock of $250,000 and i mortgage securing
81,300,000 25-year 4%, non-cumulative income bonds.  OF
the new bonds $1,100,000 are outstanding, the balance being
in the treasury; they are dated Aug, 1 190t interest payable

early if earned, The Manistique & Lake Superior RR. was
incorporated in Michigan in July 1809 nnd it will be managed
in conjunction with the Ann Arbor RR. Co., the same inter-
ests controlling both.—V. 89, p. 411.

Mexico Northwestern Ry.—Purchase.—See Sierra Madre
Land & Lumber Co. under “Industrinls' below. (Compare
V, 83, p. 408, 1005; V. 84, p. 164; V, 86, p. 671.)—V. 89,
p. 3485,

Michigan Central RR.— Payment of Maturing Bonds.—The
gompany's $1,500,000 627 bonds, secured by morlgage on tha
property of the Grand River Valley RR. Co., maturing
Hept. 1 1909, together with the attached conpons then be-
coming due, will be paid on and after that date at the office
of Charles I, Cox, Treasurer, Grand Central Station, N. Y.

New Martgage on Grand River Vallay RE.—The new mort-
rge upon the property of the Grand River Valley RR. Co.
is dited Sept. 1 1909 and is executed jointly by the Michigan
Central RH, Cib. and the Grand River Valley RR. Co. to the
Guaranty Trust Co. of New York, trustee, fo secure a total
authorized issue of 84,500,000 of 497 50-year gold bonds,
which will be direct obligations of the Michigan Central RR,
(o,  Of the new issue, §1,500,000, or such amount s may
be needed, will be sold at some time in the future to reim-
burse the Michigan Central for the payment of the $1,500,000
of bonds secured by mortgage on the property of the Grand
River Valley RR. Co., which mature Sept. 1 1900, So fur
as known, 1o definite appropriation has been made of the
remainder of the issue. None of the new bonds has yet
been sold.—V. 88, p. 1254.

Montana Wyoming & Southern RR.—Bonds Offered.—
W. ¢. Langley & Co., 10 Wall 8t., New York; are offering at
07 L and interest the unsold portion of the present authorized
issue of $900,000 first mortgage 5% gold bonds, dated
Sept. 1 1909 and due Sept. 1 1049, but subject to prior
redemption at 110. Interest payable M. & 5. at Bmpire
Trust Co., trustee, New York, cnomination $1,000 (e*),

Hal, forward . 10,460

See
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Application will be made to list these bonds on the New York
Stock Jixehange. Capital stock, outstanding, $1,000,000.
A circular says in substance:

The present lggue of homds, limited to $000,000, 1s an absolute first
martgnoe on the road, terminals and equlpment, &e., and under carefully
deawn restriotions ndditlonal bonds can be Lssted only at the rate of not
excending 325,000 per mile; Including  pro squlpment, and even then
anly when tlie compuny I earning 144 times the Interest chantes on il
outstanding bonds and bonds to be lasued on the proposed extension,  1n
the event of the property being acquired by any other road, through stock
ownership, lénse or otherwise, the bonds must be unconditionally poaran-
tooil both a8 to principal and interest by such other road. 'The sinlking
fund, beginnlog fn 1912, makes pro ston for the ultlmate voluntary retire-
ment of o large partoof the lssoe,

The property eonalstd of about 43 miles of standard gauge stepm rallroad
lald with from 63 to 72-1bv fls, extending south from Bridger to Bellry
and thenes weateely to Hear Creei, Carbon County, Mont. The maxlmum
wrade hetween Bridger snd Beltey |s less than 14 of 175, and betwesn Dellry
and Peap Creek 2,109 . with an avernge of 17 to ans for this latter pleco
of road. As the hawl trom the coal mines L5 all down grade, 1t will e soen
that this grade 18 In favor of the raliroad.

The tratllc consists principally of a high:g
At Bear Croek, and in additfon, sugar bee
towether with supplles for the miners, &, There are at presedt slx mines
at Dear Oreelk, two of which, belonging to the Amplgamated Copper Co..,
nre underigolng extenslve development,  The present output of each mine
Fanges from 300 10 800 tans of coal per day, whlle thelr maximum aggregate
capneity s 3,000 tons per day, which can be Inereased easily at nominal
raut Lo 0,000, The velns vary In thickness from 3 19 to 12 foot.

The Montana Wyoming & Southern connects with the Clark's Fork
praneh of the Northerm Pacllic at Bridger, and [ surrounded closely by four
zreat rallrost systems, viz: the St Paul, the Northern Paciic, the Great
Northern and the Burlington, The road, we are liformei, contiols thraugh
the narcow gulohes which |t tenverses the only procticable outlet for the
enal from the Bear Croeke felds,  The line can be extenided with prolit down
the Clark’s Fork valley In‘a soltherly direction to Hox Canyon, and thenece
westerly to Coolie Clt mining eamp of low-gride copper ore, with sliver,
leal and other miner

le sub-hituminous conl mined
2 und other farm produets,

Franle. S, Gannon (formerly Viee-President of tho Southern Ry.) has
aeeepted the presidency of the road and assumes active superviglon,
Larnings for Fiseal Year ending June 30 1900,

Giross enrnlngs ... .. .A138,000(Int. on $900,000 of bonds, .. $45,000
Net (after opernting exp.)_ . A000 | Surplus, after bond Interest. 35,000

My, Gannon estimates the net earnlogs for the next sls months from
Sept. 1 at $60,000. Under efficlent management and a return o normal
huxiness contltions, the earnings should double within 4 few years,

Extract from Report of M. A, Zook, Expert Engincer, May 25 1809,
Pl road was bullt In 19006 and 1907 of n-uuulm-& canstruetion, and the

and structures are therefore new and In good ¢ondltlon.  The road

Lra

hag exeluslve aecess to Lhe mines of the Bear Oreels conl distrlet,  According
to the 1. S, Geologleal Survey (report of 1007) the amount of coal avallable
Inthig Aol 5 1,238 8000000 tons. The eool I8 olassined as hlgh-grade
gub-hitiminous and Is the best In Montana. ‘The ming deyvelopment is
stibstantial; alx mines (owned hy fve companles.—Bd.) are now at waorl
and the output should increase annually, Notwithstanding the recent
business depression, the net earnlngs of the road for the year endlugifutic 0
1000 show nearly double the amount necesssry on the bond Isgue for the
Nseal year, With Improved business conditions, further deyvelopment of
mines and market, with the adiivfonal equipment proposed and Intelllgent
mianngement, the earnings should show large fnereases,  The proposed
pxtenslons are advizable and should be Iarge able.

Northern Ry, of Costa Rica.—Bonds Called.— Nincty-cight
(898,000) bonds issued under the mortgage dated Sept. 15
1000 have been drawn for payment af par and interest on
Sept. 1 at the office of the Old Colony Trust (lo, of Boston,
as trustee.  The company is controlled by the United Fruoit
('o.—V. 81, p. G14. ;

Potomac Fredericksburg & Piedmont RR.—Morlyaye.—
The company has filed a mortgage to the Pennsylyanin Co.
for Insurances on Lives and Granting Annuities, of Phila-
delphin, as trustes; to secure an authorized issue of $750,000
first mort. 4% gold bonds dated June L 1909 and maturing
June 1 1940, but subject to eall at 105 0n andalter Dee. 1 10089,

Of the bonds $450,000 hayve been lssued to refuncd the old bonds which
have mabired, and for improvements and pgulpeent, and the ramaining
$300,000 are issuable on the vote of the stockholders.  Denomination
$1,000 each. Interest payable June and Dee. ot offlee of truster.  Stock,
$400,000: par of ahares, 3100, The road (3 f6, gauge) extends from
Fredereksburg to Orange Court House, Vi a7.0 miles,  Presldent, L.
Harry Richards; Vice-President and Trensurer, Geo, W. Richards; Seere
tary, J . L. Savage. Offiee, Frederieksburg, Va.

Seaboard Air Line Ry.—Shareholders Approve Plan,—The
shareholders at the several meetings held on Aue. 4, 5, 6
and 7 voted to approve (1) the adjustment plan dated July 1
1909 (V. 80, ]IL 44y (2) the making of the new mortgages
yroposed by the plan, namely the refundiog mortgage lim-
ited to $125,000,000 of 49 bonds and an adjustment mort-
e limited to $25,000,000 of 5% incomes; (3) the offering of
$18,000,000 of adjustment bonds at 70% to the stoekholders
in amounts equal to 306, of fheir holdings; (4) the \i_ucl_m-—
writing agreement, whereby a syndieate for & commission
of 5% on the faee of the $18,000,000 adjustment honds to be
sold gunrantees the purchase at 707 ol their par vislue of
such thereof as may not be subseribed and paid for by the
stoekholders.

Time Exlended to Sepl. 4—Coaupons Lo be Cashed. —The
time for the depositing of first mortgage 4 i, hons _:md el -
oral mortgage 3% bonds under the Seaboard Air Line Ry.'s
ndjustment plan, dated July 1 1000, is extended to and in-
cluding Sept. 4 1900,  Deposits, it isurged; should be made
at once in order that the plan may be declared operative
and eurried out at the g-:'nrlllz-:-'t. possible date, and thus the
CXpense and delay of foreelosure be avoided, Sce advertise-
ment on another page.

The overdiie seml-annual Interest colipons of the first motiEnge 455 bhond®
due April 1 1008, Oet, 1 1008 pnd April 1 1900 will be oashed upon de
postting them and (he bonds with the Morton Trust Co. of Now York,
Amerioan Trust Co. of HBoston, the Continental Truat Co. of Baltimore
and the Hank of Riehmond, Richinond, Va. The comimplites has made ars
rangements \viu‘whrthn coupons due Oet. 1 1000 attached to bonds under
the nlsn wil be cashed an that date nod the proceeds palid Lo Ehe respoctive
holders of the certificates of deposits therator upon presontation of anld cor
titeates Lo the deposiiaries Issulng them for the endorsemont of such pas-
ment thereon.—V. 88, n. 413,

Seattle Renton & Southern (Blectric) Ry.—Bonds Offered.
— Kennett, Cowan & Co., Chicago. are offering ab prices to
net 5149, 8245,000 first mortgage 595, serial eold bonds,
dated May 1 1908, ‘Fotal authorized issue, $1,000,0005 re-
geryed for future betterments at not to exceed 709, of the
actual cost thereof, $400.000; now issued, $600,000, Copm-
pare V. 80, p. LIS,
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Earmings for Fiscal Yegr ended Jaw, $1. :
1908-00. 1007-08.  1008-07.
CSI03, 218 SLST. 2050 $140,4D4  $118,763
100,550 t11.206 108,300 D510
Netearnings: ..o- - . Sz, 681 $71,080 541,104 S23 448
For the st three months of the present fldeal year the gross earnings
were Sh0,280: operating expenscs, $26,728; neb  earnings, 323,501, —
V. 80, p. 1408,

Tidewater Power Oo. (Wilmington, N. 0.)—Honds Offered.
—Baker, Ayling & Co.,, Boston, recently offered at 95 and
interest, netting over 5.3%, $200,000 first mortgage 5%
gold sinking fund bonds, dated Jan, 1 1908, being

e the
total amount outstanding; limit of issue $2,000,000. A
circular says:

Additional bonds may only be lssued o the amount of 85% of the cash
wost of new propercty and extenslons, the company paying the remalning
159 out of earnings. Hut additional bonis can” only be eertified when
the net carnlngs afe equal ta 507% more than the Interest on all bonds
outstanding and Indluding the amount to be lssued. A sinkiog fund will
beeonie operative ln 1013, and It 15 caloulated should retire the entire
Isgue by maturlty; but the bonds chnnot be called,

Extracts f[rom Letter of General Manager ""gn' Suelding, Wilinington, N.C.

May 14 1

The bonds are & Nest Hen on url ol the property, rights and franchises
of this company, consisting of: 1, Electric rallway installed slnce May,
1007 and equipment for same, In the clty of Wilniington; nlso additional
rolling stock and all extensions to electrie Heht and gas properties wnd
suburban rallway. (2) All the common and preferced stook, excepk 17
shnaves (In other words $448.300 out of $450,000 5L —d.) ol the Con-
solldated Hys. Light & Power Co. ‘Uhe property of sald company. is
Jeasod to the Tidewater Power Co, [or D) years at an anuusl rental paying
the Interest on the honds of the Consolldared, the glnkine fund Installments
thereon (which are to pay the entlre $600,000 lssuc of that company by
1032—leaving the property unencumberod: $43,2000 boniy have already
been thus retlred) atd 5% dividend on 1t capltal stock,  There 1s o ready
market for the stoek of the Tidewater Power Co. at 85 to 00 for the pre-
fTerred and ab 32 0 A4 for thy eominon, :

The proceeds of the 3200,000 of bonds are to relmburse the Tldewater
Power o, for cash already espended for new. teackage and equipment,
and to provide steam turbines, ear barn ani shops, motor and trall cars,
and extenslons to and enlnrging gas malns,

The replacement value of the properties (oxclusive of its frauchilses,
whicl are of, great value) 15 more thamn $1,050,000, agalnat which there 1s
outstanding Iﬁlcillllill[{ the bonds you bave purchased) $706,800 of bonds,
the balance being represented by stoch tnvestment,

The company derlves 1t income trom (1) eleotele rallway department—
G60% of the elty lines are double-teacked, amd the lnes coyer the deslrable
traffle sureets ?ﬂ. Wilinlngton and connect with thie suburban line to the
otean beach, vin Wrightsville, & distance of about 12 miles. (2) Light
departments—1He company does all of the electric Ught and power Dusiness
tn Wilmington, Wrightsville and the beach, [neluilng the olty contracts:
1t also owns a new and well equipped gas plant, ncluding a new 154, - foot
double 1L holder, and supplles the only gas manufactured in Wiltniongton,
(3) Steam dummy lne—Running along the water front and through
the wholesale district, {,-:nsml. to the Atlantle Coast Line RR. Cou untll
103 rental of $3,000 pur year not,

il 1 Gits Depl,— 1004. 1a06.
1,200 8 Mlles of maing.. ... 12,3

Electric {J:.-ytl riment— 'lﬂl.li]llh 1000, ' 09,
Number of customers. - £

v L) 42| Private customers.. . 700 1,458
Ianges

i re Hghtli e cee.
Olty a L] ns
9,362 | Clty gas lamps 143

Tun psten street lamps . <.
Theandescent Hghts. - 7,746 1 s e ma b
Earnings (Choarges n LBOB {nclude [nterest on bonds now Offered, then unissued)
Gross, Irp.& Thres, Nel, Chargex. Bal., Sur,
$271,050 8175847 305,183 830,045 $44,538
238,002 105,884 A0,200 48,601 31,708
are perpetual; the siedet rallway franchise s exclusive
untll 1937, Wilmington s the seaport and largest clty (o North Carolinng
population 1 1900 of 20,076 and in LB04 of 26,000, The present populstion
served by the company 18 about 36,000, —V, 86, p. 1408,
£ r <
Toledo Bowling Green & Southern Traction Co.—New Of-
Jjicers—The following changes were mide this week:
Jolin Bigour, formerly Vice-Prestdent; was elected Presidont in place of
G. B, Kerper, and Harey J. Glbhson Viee Prestdent bn place of Mr. gour;
Treasurer A. J. Dechts formerly acting Sepretary, wis also pamed as Seorw-

Inr;iri‘ -.\ir‘b Kilgour I8 also President of the Olnclnnat]l Street Hy—V. 8,
ped12 105,

Toledo & Ohio Oentral Ry.—Dividends.—The dividends
announced last week, namely 5% on the pref. stock and 195
on the common stock; p:rahlc Aug. 15 out of the surplus
parnings for the year ended June 300 1908, were declared
on June 22, The dividends of the same amounts deelared
last February out of the surplus earned for the year ended
June 30 1908, are the only other distributions made to the
sharcholders sine¢ 13906.

In 1800 nearly all of hoth olnsses of stogk hnd been acguired by tie
Hocking Valley {w. through the medlum of the Middle States Construetion
Co. In 1000 the focking Valley was forbidden by the conrt to hold eon-
trol, and, we ams informed, “owi no stock whatever.” —V. 8l p. 412, 44

Underground Electric Rys., London.—Harnings of Sub-
Companies —For half-year ending June 80

Baker Street & Walerloo Ry.
Pagsengers, Gss Net  Olher  Figed  —=Dipldends—
Number. Hew, Income. Chgs.  Prof. Hr{r.!,

£ £ ) K
1000, 14,526,060 91,610 40,284 1,800 21,025.13,200 x15,100 A3D
100K, 12,040,801 83,520 38,070 3,142 18,183 13,200 0,834 = 2
(rent Northern Plecadilly & Brompton Ry.

1000, .. 19,155,883 157,008 84,088 2.3 02,004 714
1008 - 17,446,477 147,704 72,781 1,060 44,274 7,101
Charlng Cross Buslon & Hempstead Ry,
1000 14,802,882 105,182 47,387 $70 36,046 Y

100K- -12,132,63D R&,&43 22000 106 31,718

Metropollinn District RK.
2000, . 32,040,805 274,319 123,420 34,002 141 481 218,700 ==
1D0R. - 20,026,080 247,800 93,070 30,570 152,001 210,087 L

2 tneludes 1o 1000 hattyesely dividend av rate of 11694 per Anpum. on
172,845 €10 ordinary shares, agalnst 3 of 1% In 1008; alsg In 1900 an
additlonal dividend At rate of 1HT per annum on 20,803 €10 oty
ghares held by shireliolders other than the Underground Blectric Rys. Coa.,

{ ol # Coversd by surplius from previous half-year,

apalnst 24 % In 1008, |
2 b Dlvidends on guaranteed stogk” * Defelt,—V. 88, p, 1661.

Valdez-Yukon RR.—Contract ;nr Purchase and Constriie-
tion.—sce Hubbard-Eiliott Ca., Chicago, wnder SIndustrials™
below,—V. 83, p. 324,

Veblen & Northwestern RR.— Morlgage.—The compiny
has made o mortgage to the 8t. Louis-Union Trust Co., s
frustee, to seoure an issue of $2,000,000 of 5% 30-year gold
bonds dated July 1 1009, subjeel to call at 105 on and
after July 1 1914

The bonids are lssuable at $15,000 per mils to conatruct the pro coted
Mtie trom Aberdien, S. D, 0 Bareott, Minn,, of which 1t f4 (nfended to
hutld A0 miles at present,  Desominations 3200 and 5500 eaeh . Interesy
smrnblus nt office of trustee, The company wis Incorporated i South

nkota with £2,000,000 authorized sroek, of which 8 00 Lo e Issued
Prostdent, A. L, Dahl; Viee-Pres,,

100506,
Groes earmings. . -coveen..
Operating expenses. .. ..

POT i ea
Al franchises

Hat.,

ey Surp.,

Hualf, Hev,

25,220
17,080

2,400
4,473

10,222 ¢*a,011
B

= AL,
_ *10,880

at prisent; par of shiares, 3100 cach,
H. Py Pausslg: Seq,, A, Munson,

p://fraser.stlouisfed.org/

INDUSTRIAL, GAS AND MISCELLANEOUS.

Abilene (Tex.) Light & Water Co.—Sonds Offered.—
R. 5. Vivian, 107 Dearborn 8f., Chicago, recently offered
at par and ioterest, $150,000 6% lirst morlgage bonds
of $500 each (¢*), dated Feb. 1 1909 and due serially on
Feb, 1 from 1912 to 1924, both inelusive, viz,: 1912, 86,000;
1913, $0,500; 1914, $T.-’JlJ_l)_: 1915, $8,500; 191G, $10,000.
1917, 211,500: 1918, $12,500; 1919, £12,500; 1920, $13,000;
i_ﬂ‘.!l. F14,000; 1922, $15,0005 1923, 2106,000; 1924, 817,000;
Coupons payable half-yearly at Fidelity Title & Trust Co.
of Pittsburgh, Pa., trustee. A ecircular says

Organlzed under the laws of Texas, and has been In successful operation
for several yoars, controlllng the entire sorvice of water, llght and lee In the
ety of Abllene snd suburbs.  Holds sxtremely Hberal franchises extending
besond the matndsy of the bond fssue.  Both plant and machinery are
modern, and the campnny's operations are Increasing with the rapld growth
of the town of Abhllene

The supply of water frawn from o lake near the town; the company
owns not only the lake and the land enclosing It but several hune vl neres
surroundlug the Jeke. The electrle Heht plant, in addltion o serving the
oity with eleetrie llght, suppiles power to the street rallway, and the loe
plant s lobated in the same bullding. The value of the entire properiy i51n
excess of S400,000,

The city bas a population of oyver 12,000;

The varplngs of the company for the lasy figoeal
570,000, with nn expeoditure of £35,000; and conshderable of this outlay
was for new work In the shape of water malos and house conneotions.  The
Presfdent and Manager Is W, G, Swenson; Secretary and Treasirers, George
L. Paxton (of Citlzens' Natlonal Bank); General Counsel, Ji M. Wagstatl,
all of Abllene,

Albion (N. ¥.) Power Co.—C'ourl Order.—Justice Lambert,
sitting in Special Term of the Supreme Court at Bufialo on
May 7, granted an order allowing Receiver Sanford T. Chitreh
to turn the Middleport Gas & Electric Co. over to its bond-
holders, The Middleport plant has been run at a loss of
about £2,000 a year for the last six months.

The Alplon Power Co, began oporation In (808 and has outstanding
$104,000 stocle and $257.000 bands, Including $75,000 st mortgige doe
1009; $102,000 fest consol. 05, dated 1002 $30,000 third mortgage bonds:
$20,000 Albion Gas Light tirst 6%, due June | 1915, and $30,000 Middleport
Gas & Eleetrle Co. bonds, Alllof the above-mentioned bond lssues are I
default except the Gus Co. lssue,  The chalrman of the bondholders® com-
mittee Is Gen, B, W. Spencer of Passale, N.J. The company has been
supplylng electriclty (n' Albion, Brockport, Middleport, Waterport and
Clark’s M.

Amalgamated Copper Oo.—ost of Making Copper.—The
“Boston News Bureau’” recently contained an article on
this subject of which the [ollowing is a summary:

What 15 the average tost of "making'’ copper in this country? We ln-
elude In our ealeulstions the produetion of Canada and Mexico, so that the
nnal results are those of the North Amerlesn Contloent. We find that,
excluding Ilems of construction (heyond ordianry replacements) and de-
preclatlon, ann taking ho account of some charge which should property be
made pgalnst exhaustion of ore, the sversge cost af mnklni: copper is &
fraction oyer 10 cents per pound Were construction and lmprovement
wark treated 45 sn operating chiarge, the average wonld be brought up to
ut least 10 44 cents.,

It cannot be denfed that In many Instanced charges are inade 1o capital
which Justly belong o the expense acoount.  Few companies, tor Ingtance,
ean compare In the conservatism of helrDoolikeeplng with the Calnmer &
Heels, all of whose expenditures are chargedl against the cost of dolng
husiness,

The copper mines of America are outputting at the rte of somewling over
1,560,000,000 1bs, of the red metal per annum. The current expense of
recover ng this product (s $138,0067,000, an enornmous sum, of which
probably 65% replesents the cost of lator, We may subdivide this huge
coppir total with respective costs as follows:

—Cost of Produciion
An, Per Lb, Totul, P.O.of Total
R ots, 541,060,000 5.0
10, . ¢4, 16,800,000 :
10 3 cth; 06,437,000
1234 ots, 23,770,000

?'c:nr were In excess of

Outpul— Pounds—
483,000,000
LB, 000,000, . !
525,000,000 . - ..
141,000,000

otE; 138,067,000

o seen that only 26,69 of the output may be classified as jow-cost
copper. o this group we Include all mm!nmu:a muking copper for O cents
anid under,  Lake Superior, with the premler Calumet & Heela, contributes
141,000,000 1bs. of this 488,000,000-1b. total, or about 30%. The Cn[?pur
Queen of Arizona Turntshes 100,000,000 1hs, of 9-cent copper and the Uiah
Copper Co, furnlshes 60,000,000 1bs.  The balance of the “honor elass's is
made up of North Butte, Mammoth, Calamet & Arizona, the Ely mines
and p number of smaller producers.

The next group, comprising 168,000,000 1bs, of output, or 12.4% of the

total, includes copper made at over @ cents, and not more than 10, the
most conspledous member of this class belng Toston & Montann. (Amnlga-
mated Copper Co.b with B0,000.000 1hs, of B -cent copper.
BETLe largest division, smbracing 525,000,000 1bs., or 38,60 of the total,
covers copper made for 10 cents and oot over 11, and In thix mmgm;y are
such propertles as Anaconda (Amalgamated Copper Uo.), Butte Coalition,
Oaceols, Wulncy, Mohawlk, Doston Consolldated, Greene Cananes, Granby,
O1d Dominton, Detralt, Arizond l,‘o‘:pr.r and nthers.

The Inst diyixon e made up of mizeellaneous productlon in all sectlonsof
the cuunlrf’. It embrnces copper made at & cost of Over 11 tents pnd there
{5 here Included a vast amount of metal which 12 produced At an atisolute
Ines.  This product constitules almost 15% of the totsl, and ln some re-
spocts- Is the real menace to the copper market, 11 miakes ittle or no
money for Ita owners and s throwlng, itself upon s market whioh I8 to-day
burdened with Just about this nmount of gxcesy produetion,

Of the walor copper-producing districts Lake Superior 1= still the lowest-
cost copper camp In this country, and s rock or ore I8 of the lowest grade,
The average yleld from Michigat rock i not over 25 1bs. of copper BEr ton,
and I omst Stamo almest 10,000,000 tons of rock annually to reoover
237,000,000 1bs. of copper—It# present yleld,

The Impartance of the 8-cent producers of Ely and the prospective low-
cost prodicem of the Globe sod E(elvin caraps 15 quickly appreciated when
It 19 reallzed that 529 of this conntry's copper s made at & cost ol over
10 4% cents per pound . —\. 80, 0. 283.

American Book Oo.—Arkansas Swil.—Suit was filed
against the company on Aug, 13 in the Jackson Cironit Court
by H. 1. Jeffery, District Prosecuting Attorney, and Hal Ly
Norwood, Attorney-General of Arkansas;, on the ground of
alleged violation of the anti-trust laws, Anes amounting to
£2 000,000 being deminded and the ouster of the company
from the State,

It ds alleged that the company, as publishers and distributers pf school
hooks, maps, dc.. bDocame a party tooa pool or trust an Aug. 15 10648,
controlling 2095 of the business, and that prices are cut lcm;mmrﬂz 10
bar independents: that the defendant owns a larice Intorest [n the publlshiog
companics of Newson & Co,, D, Appleton & Co., Prang BEducational Co.
and-other corporations and assoclations unknown to the plaintlil, 4nd 8 cons
trolling interest o Van Antwerp, I]rnri\g & Doy, Sheldon & Co,, Harper & Go.,
farpes & Co.. Werner Book Cou. Unlversity Pubilishing Co., and that,
wille these companles are $till in exiatences, the defeadant dominstes thei
and competition s thus destroyed. The Arkessas statite 1s similac to
that under which the Texss proctedingy were brought.  Compars V. 38,
p. 1130.—V. 89, p, 102:

American Locomotive Co.—Financial Plan Not Yel Ready,
—Touching the report that the company is contemplating
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an issue of $8,000,000 bonds oy notes to retive outstanding
note issues and capitalizé recent improvements, an officer of
the eompany says:

Some tlme ago the direotors authorized extensive bmprovements in our
plants, 1o take advantage of the low prices of materials, It was understand
when this was done that some inancing would be necessary on this aceonnt
fater on, Plie detalts of this Doaneing are not complete, and If they were
would not be made publle untll presented to: the board (probably [fu_' Hast
week In September—Erl.) They have not been submitted to the board
and nothing definlte has been done In the matter.—Y. 85, p. 1008,

American Pipe & Oonstruction Co.—Series “A™ Trust
Certificates Called—0Offer of Exchange.—The Girard Trust Co.
of Philadetphin, trustee, announees that forty-five ($45,000)
series A collateral trost certificates of 81,000 each and ten
($5,000) of 3500 each, issued under the former name of the
American Pipe Manufaeturing Co,, have been drawn for
payment at 10216 and interest on Oet, 1. Cramp, Milehell
& Bhober of Philadélphia offer to purchase the serics A"
certificates so drawn at the priee named in exchiange {or the
series ‘B’ certificates at 07 L and interest.—V. 88, p. 566,

American Pneumatic Service Co.—Quarlerly Report—Foy
the three months ending June 30:
Threu TNt Total Casty,  Gross

Ao, — fncome.. Fep., &0 Profiis,

__BA42TH  $301.862 $100.018
wws—n DOT.21E 204,884 n2.930
LRI e 408, 2.

American Telegraph & Telephone Co.—Farnings.—For
the first seven maonths of 1009 and 1008.

Segen Moanths ending Jully 31— 1900, 1004,
Encome trom dividends. ... s s e eseus= 30,704,638 300062022

Ent. and other revenue Trom associated cos .. 6,134,870 0,726,400

Telephone trafflo (net) T A 2,420,558 2,076,303

Real estate. o = 50,080 T1A88

(3] i1 71T (L R 902,687 450,053

310,114,851 $17,306,203
132,840

1,247,961
Notearnlngs. - . - -$17,881,704
Dreduct interest. . e-— 4,118,630

Lfurost
i,
H27.005

22,240

Fixed Balawee,
Charges. Sur. or Oef.
S0 838 sur.siz, 210

30,838 det. T3

Tatal ncome
Expenses. .. .-

1,480,170
5,120,002

BAIADCH, BOFPIIE o oa e hin oo 55,831,804 $5,542,200

In 1900 all maintenance and depreclation s changed agalnst expenses
monthly lnstead of Delng partly provided for by an extraovdinacy charge
In December as heretofore.  In order that o trug comparison may be made
between 1008 and 1000, the 1008 (gures as now presented Inelude In ex-
penses for cach month 1-12 of the extraordinary provislon ror depreciation
which was made In December 1003.—V. 89, p. 412, 288,

American Writing Paper Oo.—T"hird Dividend on Preferred.
—A dividend of 19, has been deelared on the $12,500,000
7% cumulative preferred stock, payable Oct. 1 to holders
of record Sept. 15, The only previous dividends were twao
of 19, each, which were declared payable April 1 and Oct, 1
1907, but not paid until June 1908, after a favorable court
decision. Compare V. 86, p. 1532.—V. 88, p. 542,

Boston (Rubber) Belting Co.—New President.—Thos. I,
Forsyth has been eleeted President and General Manager
to succeed his brother, the late James Bennetl Forsyth.—
V. 87, p. 1662,

Qalifornia Development Co.—In Sheriff’s Hands.—In Jan-
nary 1900 the company’s property was placed in the hands of
the Sheriff of Imperial County, Cal., in a suit brought by the
Southern Pacific RIL. Co. to recover advances aggregating
31,405,927,

On the grotndthat the company wis directly resglnnn[hll: for the overflow
of the Colorido River Into the Salton Basio, during the NMood seasons of
1904-05 (V. B4, p. S}, Judge Wellborn In the U, S. Clreuit Court at Los
Angeles on Dee. 81 1007 awarded damages of $460,740 agalnst this com-

ny to the New Liverpaol Salt Co. The appenl from the declslon of
gﬂ[lga Wellborn was argued In the U, S, Clrcult Conrt of Appeals on Oct. 23

1908, Nearly the entire eapltal stook, 81,250,000, It has
{rito. the hands of the Southorn Pacliic RR.—V.

516,148,551
Dividend for 6 montls, 7.031,202

anld, has passed
84, p. 034,

Qalifornia Blectrical Generating Co., S8an Jose, Oal.—Bond
Iasue.—This company, incorporated under California laws
on March 26 1908, with $25,000 authorized capital stoclk,
sinco inereased to $7,500,000, early in 1909, filed a mortgage

to the Central Trust (o, of N. Y., trustee, to seeure an issue

- 2 &l Tl I
of $5,000,000 5% d0-year bonds. The “San [Francisco
Chronicle’ of Dec. 25 1908 had a dispateh from Oakland
saying:

The Calltornia BElectreleal Generating Co. 1$ Incorporated for $7,500,000,
4ll the stock having been subscribed.  Valuable holdings in the Sierra
are owned by the company, which plans to bring power from the mounn-
talns to the Hay citles.  Guy O, Earl Is President of tho company and W. H,
Spaulding Is Secrctary, The other directors are Oharles W, Walter, Perry
}.}. Reoves, Harofd . PItts, Chester Ho Pennoyer, Charies H. Donton,
Charles B. Minard, Thomas B, Pheby Jr., Thomas V, Maxwell and Eroest
W. D'Obraln.  The eapital stock I8 divided Into 235,000 shaves of pre-
ferred and 50,000 shares of colnmon stock .

Cantral Leather Co.—Amendment of Charter to Permil
Merger.—The stockholders on Thursday voted to ¢onlivin
the action of the directors amending the charter so as to

ermit of the consolidation of the company with the United
States Leather Co, under the recent decision of the Court of
Errars and Appeals of New Jersey.

The minority preferred stockholders of the United States Company,
reépresented by James B, Colgate & Co., who object to the consolldation,
will, It 13 #ald, continue thelr opposition thereto and bhegln a new sult at
onee—VY, 80, p. 227

City Gas Co. of Beatrice, Neb.—Taz Sale.—The property
has been ordered to be sold for unpaid taxes, the sale to take
place late this month, {

The property wassold a year or bwoago, to satlsly the mortg, to the Farm-
ers' Loan & Trust Co. of New York under whigh $30,000 bonds wete ont-
standing, & new company betng formed by the porehasers to take oyver the
same, 'The trustes’s expenses were allowed to remaln as a prior Hen on the
property. The taxes not having been palid by the purchasers, the sale
sherefor i Lo be boeld as ahove stated,—V. 85, p. 234; V. 81, p. 1317, 17206,

City Water Co. of Santa Crus,—New Trustee.—The holders
of bonds secured by mortzage made May 1 1800 to the Hol-

{4\ 3 .
land Trust Co. as trustee will meet at the office of Street,
Wykes & Co., 43 Cedar 8t., New York, on Oct. 4 to appoint
a new trustee. F., R, King is President.

b://fraser.stlouisfed.org/

Cliff Electrical Distributing Co.—Proposed Purchase—New
Securities.—Application was made to the Publie Service
Commission, 2d District, at Albuny on Aug. 19 for permission
to inerease the capital stock to $500,000 and (o izsue $1,500,-
000 morteage bonds; and also [or authority Lo take over that
part of the franchise and aworks of the Niagarn Falls Hy-
dranlic & Mfe. Co. (V. 86, p. 859) relating to the generating
and distribution of eleetric power, in which part of the peti-
tion the latter company joing,
will ferve to separale the eleetfeal development anil

tes of the Nlagorn Falls Hydraulle Power & Mig: Co.
from [ts other properues, the latter company, besldes (85 hydraulle canal
In Ningars Falls for fumishing water for power purposes, owning two flour
mills nnd varlous pleces of real catate not connected with the electrical
genernting and distritting  business.

Commonwealth Edison Co. of Chicago,— New Stock,—The
sharehaolders will vote on Nov. 8 on i proposition to increase
the authorized capital stock from $30,000,000 to $40,000,000.
OF the new stoek, it is proposed to offér $5,000,000 to the
stockholders at par in amounts equal to 109 of their present
holdings, to cover improvements and extensions during the
coming year, including the building of Fiske St plant, oppo-
site the Quarry St. station. Sub-stations will alsp he en-
larged.—V. 89 p. 350.

Consolidated Light, Power & Ice Co., Joplin, Mo.—C'on-
solidation.—See Empire District Electrio Co. below —V. 82,
p. 103

~ Oovina City (Oal.) Water Co.—Bonds.—This company in
Oetober 1908 last made an issie of $150,000 bonds.

Incorporated Aug, 25 1008 with $300,000. capltal stock to take over
tho water holdngs, plpe line, &o., of Coving Land & Water Co.  Among
the incorporastors were . B, Huntlngton, J. H. Coolman, Howard 1.
Huntington, Willlam Good and J, 1, Brown,

Dan River Power & Mig. Co., Danville, Va,—Consoli-
dafion.—See Riverside Cotton Mills below.

Dartmouth Manufacturing Corporation, New Bedford,
Mass.—New Morlgoge.—This company, incorporated in
Massachusetts in 1805, and now having 4,000 looms for the
manufacture of fine, fancy and plain cotton and silk goods,
hag recently made a refunding mortzage covering its real
estate and machinery to secure not exceeding S800,000 497
gold bonds of 81,000 each, dated July 1 1909 and due July 1
1920, of which $450,000 are resoryed by Che trustees to retire
the [irst mortgage 4% gold bonds. The new bonds ave not
subject to call, but the corporation, beginning in 1912 on or
before the firat day of July in ench and every year, will pur-

se b par, if offered, bonds representing 39 of the issue.
Interest payable J. & J. at Boston Safe Depogit & Trust Co.,
the trustees.

The $450,000 Arst mortgage gold bonds are dated Jan. 1 1902 and will
mature Jan. 1 1922, Denomloation $1,000 each, Inteérest payable J. &7,
At Hoston Safe Deposit & Trust Co., the trigtees.  Walter H. Laogshaw
13 President and James W. Allen, Treasurer and Clork.—V. 80, p. 22§,

Denison (Tex.) Light & Power Qo.—Stock—Bonds.—This
Texas corporation, which on April 26 1900 filed n certificate
increasing its capital stock from $125,000 to $200,000, has
filed a mortgage to the 8t. Louis Union ‘Trust Co., trustee, to
secure not exceeding $200,000 6% bonds of $1,000 each,
dated July 1 1909 and doe July 1 1929; interest J. & J.
There were previously outstanding $100,000 first mortgage
Gg, due 1921, interest J. & J. at 8t. Louis Union Trust Co.
President. W. B. Munson.

Denver Gas & Electric Co.— Notes Called for Payment,—
The company has called for payment ab its office on Sept. 1
ot 10044 and interest the $250,000 S-year 79, collateral trust
notes issued in 1907 (V. 86, p. 1533).—V. 89, p. 46.

Dufferin Light & Power Co., Ontario, Canada,—Bonds
Offered.—W. A. Faulkner & Co,, Chicago, recently offered
at par and intercst 855,000 79, first mortgage gold bonds,
Denomination $500, dated Nov. 1 1908, duc Nov, 1 1918,
Coupons payable M. & N. An advertisement says:

The = X rely Il angeville, Shelbi ;-
Dnl;Eﬁilgtmrzllrlﬂ?nt)irfll::ﬂnI\lFr:‘llé;":“t‘;!lxxt:xlr \.I?hcli‘f'_‘lll\l\llt.‘lﬁfﬂlrlg:‘l‘ 7 El S110,000: !l::i%

atanding,  $53,000; total revenite, $38,000; net profits, §10,100. The
purpose of the above lasue 15 for extenslons to plant and serviee.

Eagtern Steamship Oo., Boston.—Dividend Prospecls.—
Hayden, Stone & Co., Boston, New York, &c¢,, have issued
o civeular recommending the company’s shares for purchase
in anticipation of dividend payments, which the firm be-
Hoves will begin in October, nt the rate of 4% per annum,
payable quarterly, at which rate the stock b present prices
would yield about 6% per annum. The cirenlarsays in part:

This company bas [n the hands of the publie: Honds, $2,452,000; stook;
§3,000,000, The nxed charges for 1900 are frslllllnlhf{! Lo !’f’ as follows:
Lnterest, $123,000; sinking fund, S85,000; total, $208,0060, ‘The nek earn-
Inges for 1008 wore $412,360, sxcociing thie eatimated fixed charges for 1909
by $204,216, or within 36,000 of 7% on the stock,

Net earnings for the slx months ending June 301000 show a substantia)
Inerease over 1008, and it may reasooably be estimated that for the fyil
year 1009 not earnines will be not less thun 8% oi the capltal stocie,

In the apthmn of 1008 we bhad the steamshlps examingd by a colnpetent
expert, whose valuation, plus the company’s valuntion of 1t3 whar 1oL
ertles anid (18 net qulck assets, equald the bonded debt and In exeess of
$70 for each share of capltal stogk, W axpect that In Dok, 1900 the com-
pany will Inaugurnte dividends at the rate of A4%5 anouni, payable quar-
terly, and ghat with earetul management the reduction of the. honded
dubt through the sinking rond and becouss of expected moreases nearn
Ings the mte of dividend can be Ineteased and the shares ultimately sell
at a conslderable advancs, i

President Calvin Asistin {4 o full chargs of operations, ‘The company
operates lines of steamships, malnly for passenger buslness, from Hoston
to Portland, Bath, Baogor, Bastport and St. Jonf, the fdeet Including the
Steamshipa Belfast, Oamden, Calyin Austln, Gov, Cobb, Gov. Dingley,
Gty of Rockland, R. B, Fuller, Clty of Bangor, Hay State, Jd, T, Morse,
Boothbay, Monhegan, Mineola, Oatharing, Jullette, City of  Augusta,
Island Belle, Nabanada, Damaring Penobscot and \Wiwirna.—V.88,p.500.

Edgewater Iron Co., Lebanon, Pa.—Bond [Isaue.—This
company, incorporated in May last with $5,000 eapital
stock, made late in 1908 an issue of $150,000 bonds,

The new compi
distributing prop
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Treasurer, Lowdon W. Riehards, Lebanon, Pa.  Directors: Geo. L.
Heoord, Jorsey Clty, NoJog Lowdon W Riohards, Lebanon, Pa.; B Burd
Grubly, BEdgewater Park, N. J.

Empire District Electric Co.—Consolidation.—This coni-
pany I8 being ineorporated under the lnws of Kuansas with
36,000,000 of anthorized capital stock, of which 34,000,000
will be eommon and 82,000,000 preferred (the present issnes
Lo be 81,000,000 common and S500,000 preferred), bo fake
over by consolidation the properties of the Consolidated
Light, Power & lee Co. of Joplin, Joplin Light, Power &
Water Co, and Goalena Light & Power Co., and to own the
a7%, ol stovk of the Spring River Power Co. which was re-
contly sequired by Henry L. Doherty & Co. of New York,
wiio are finpneing the deal,  The new company will make
1 bond izsue amounting to 86,000,000, of which (he imine-
digte issie will be $1.250,000. The following has been
published:

The capltal slock of the Consolldiated Light, Power & [ee Co. (V. §1,
) 103 15 31,000,000, anid the company bas $370,000 In honds autstanding
J h
['he Speinge Hiver Power Co. liis 51,500,000 --:q:it::l sLOCk and 830,000 of
bonds outaranding.  'The Consolldated Light, Power & Teo Ca. furnlshes
wwar for commercinl porposes gonepeally throueghout Lhe digty
i: operates, and holda contracts for etty Ughting in - Webh Clt
and Galena,  The Spring River Power Co. (V. 82, b 52§
':ulprilii‘-« power for comipercinl purposes in Galena, Peacoo!
Webb Clty, and also furnlshes current o the Southwest Missour! IRR. and
the Joplin' & Plttsburg RR.  Honore Palmer, Samvel Brown and Arthur
Farwell of Chleago were assaciated I preparing thio present plan.

Mans liave heen made for the Installatlon of a large electrle-power plant
on Spring Biver, near Joplin, Mo, where the Spring River Power Co. now
owns and operates o plant of 10,500 bh.p. eapacity, which the proposed
Installation will practieally double. - The bulldings will e of striuetiral gteel
an brick, and It 15 hoped 1o have the new plant rendy for operation by Jan, L.

Erie Preserving Oo., Buffalo,—Sale.—On Aug. 24 Judge
John R, Hazel in the United States Court at Buffalo anthor-
ized receivers Clark I Timerman and William 1, Peugeott
to sell the properties appraised at $81,000, at public aie-
tion in that ity on Aug. 24, The *Buffalo Comnmercial "says:

Thie lnrgest and most modern of the Hye plints 15 loeated at Model Clty,
Pa, The company's fallure some time wgo showed that the company was
In debit to Lie extent of about $400,000,  Attorney John M. Hull states
that there Is now In the hands of the fecelvers about.$127,000 for dishurse-
ment among the credltors. The bids already recelved for these plants
Indicates that the sale may Lring o about hall’ what they are worth, say,
340,000, bringlne the total assets Up to about $167,000, whlch means that
the ereditors wil receive about 40 eents on the dollar, roughly speaking.
I'hie highest bld heretofore recelved for the Ove plants was 838,000, made
throme AMtorney Elmer 6. Mansfeld. [Capital stoelk outstanding at
last accounts, comion, $145,700; preferred, 227,800, No bonds.]

Fremont (Neb.) Gas & Electric Co.—Baonds.—A mortgage
wis made some months ago to Peters Trust Co. of Omaha,
as trustee, to secure an issue of 100,000 first mortgage 69,
gold bonds, of which $60,000 were then issued, a part hav-
ing been used to retire the $30,000 6s for which the Hlinois
Trust & Savings Bank acted as trustee.

The company began operations Lo L3806 and [t eapltal stock suthorised
and lssned was recently Increased to $150,000, all outstandlug; par
Donds dated Dee. 1 1007 and due Dec, 1 1927 without option of «

demptlon. Degomination $500.  Tnterest Pfsynhh: June 1 oand T
offlegof trustes; the remajnlnge $40,000 honds W re reserv

I switdeh
“nriesville
7. D 101)
JToplin ‘and

¥l
e &

redl oy Tu ex-
tenslons and Improvements,  Prestdent, L P. Funkhouser; Seeretary’ and
Treasurer, L. 15 Wettling.

Goodyear Tire & Rubber Co., Akron, 0.—This Ohio cor-
poration lately filed two certifieates, one reducing its eapital
stock $1,000,000 to 8570,000, by reducing the common stock
from $500,000 to 400,000 and preferred from $500,000 to
$170,000, and the other increasing the total stoek from
$670,000 to 32,000,000, made up of 81,000,000 7%, cumu-
lative preferred and $1,000,000 common stock. On June 4
L0040 there was outstanding $800,000 common and $500,000
preferred.  Par of all shares, $100. No bonds. President
I'. A, Sieberling, Akron, O., in May 1909 wrote:

The authorfzed capltal stock has heen lnereased from: §1,000,000 to
$2,000,000, made up of $1,000,000 79 preferved stock and §1,000.000
common stook, It [ proposed to sell any additional that we may put out
at par without bonus for the foture necds of the company as they may arlse.
There §& at present & $300,000 bond Issue outstanding, which will bé taken
up and mortwgage canceled this montl,  The amount of stock that will be
outstanding at that time cannot now be determiloed,  [The pref, shares are
callabie at 105 on snd atterduly 1012, Both elasses hive the same vating
power, OnMay L5 the common was quoted In Cleveland at 160 bHid, thepraf,
at 98 bld, The company was [ncorporated in Ohlo [0 1808, —V. 70, p.630,

Great Northern Iron Ore Properties.—Tird Dividend of
F1 per Share.—The directors on Aug. 20 divected that o third
distribution of 21 per share be made u_n'l‘-h?pl'. 15 Lo holders
of their permanent certificates of beneficial interest of record
on Sept, 1. Dividend No, 1, also $1 per share, w;m]pnid on
Sept. 16 1907 and No, 2, of the same amount, on March 16
1908, The number of shares outstanding (no par value) is
about 1,495,720.—V. 80, p. 414

(B. & 8,) Heinemann Timber Co. (Wausau and Heinemann,
Wis.).—8Bond Offering—Iurther Facts —The $400,000 first
morbgage 69 serial gold bonds offered ab par and interest by
MeCoy & Cos, Chieago (V. 89, p, 280) have their semi-annusl
interest p.-lyuhit\ at Contingntal National Bank, Chicigo.
Denominations $500 and 81,000 (¢®). Prineipal payable at
the Chicago Title & Trust Co., joint trustee with Wm. €,
Niblack, Chicago. A eircular siys:

Capltal stock, $250,000; bonds authorlzed and outstanding, $400,000,
These bonds are guarintesd, both as to lrlllrILPrd anml Interest, by endorse-
ment on each bond by B. Helnemann, Predident, and by 8. Helnemann,
il Jointly and severally, thelr net personal worth,
excluslve of any equlty the property under this mortgage belng more
than twlee the amonnt of the entie hond fssue.

‘This Issue of bondas {s secured by s Orst and closed mortinge Apon 29,020
acres of virgln timber lands, located In Lapglade, Maruthon and Lincoln
counties, Wisecansin, owned I feo and conkervatively estimated to contaln
207,468,000 feot of merchantabie tinber, besldes 270,515 cords of cord
wood, 44,000 cedar telegraph poles and 117,700 codarposts.  The mortgnge
18 alzo & fiyst Hen wpon the two complete saw il plants of the company,
one located at Lumberton, foor miles from Antlgo, Wis., on the Chicago
& North Western 1Ry, and the other at Helnemann, WI&., on (he Chieago
Mll\\'mll;lwn & 5‘6%. Paul BRIz« The property hag heen appralsed at $1.251,370,

DL 28D,

H. 0. Company.—Reorganizalion.—Se¢ REdward Blls-
worth Ca. in V. 80, p. 228,

secrotary of the uumrnn{ﬁ

Home Telephone Co. of 8t, Joseph, Mo.—/Fonds.—This
company in Mareh last filed & mortzage (o seciire an issue of
32,000,000 89, bonds, of which £750,000 are now outstand-
ing. The plant is in eoutse of construgtion. Thurlow Gary
s President.,

Al excliange says: “I'he company  Dhas awarded contraet for the con-

struction of an exehange hullding on Tenth St to the Selden: Dreck Con-
struedon 0o, The cost of the bodlding 15 estinnted st $80,00 The
company hos taken over the system of the And County Alutual Tele-
phone Co. under ¢ lease for o term of 43 years

Indianapolis (Ind.) Water Co.—0fficers—For record the
following ehanges, made lust April, mny be noted:

Vice-1* lént L, C. Boyd was olegted President to suceeed the lite . A,
W, weretary Huogh McE, Landon elected Viee-Presldent: Frank )
Jordan elected Secretary, and Thomis ) Howe, Fresideat of Butler College,
oleeted o dipector.—V, 88, p. 1133

Indiana & Michigan Electric Co.—Deseriplion of System . —
Sanderson & Porter, engineers, New York and San Fran-
ciseo, have had re-printed from “The Engineering Roeord! an
urticle regarding this company’s hydro-eléctric development
at Berrien Springs, Mich:, an undertaking with which the
tirm acted as consulting engineers,—V. 83, p. 104,

Jenney Electric Oo,—Nuw Stock.—Tlis manulncturer of
clectrical muachinery. which is. moving its plant From In-
disnapolis to Anderson. Ind., it is statod, ineressed its capi-
tal stock on Nov. 1901908 from $450,000 to $600,000 —
V.76, p. 1088, 1195.

Jenkintown & Cheltenham Gas Co., Pennsylvania, —
Bands Culled —All of the $12,000 outstanding 624 first mort-
gage bonds wore payable at the office of €. D. Barney & (‘0.
in Philadilphia on Oct. 1 1908,

Ta refund the aforesall ndebtedness there wos reserved $12,000 of An
Issue of frst refunding 58 dated Oct,. 1 1003 and due Oct. 1 1933, of which
$313,000 are outstanding. Interest A. & O. at Real Estate Trust Co.,
trustee, Philadelphia.  Total authorized bond ssue. $500.000; Pref, stook
4% cumulative Tpar $50), 337,500, of which $34,500 outstanding. Qom-
nmon stack, S190,000 (par $100). Pres., Louls B, Dutton; Sce. and Treas, .
F, H. Shelton,. 1004 Pennsylvania Bullding, Philadeiphia.

Kellogg Switchboard & Supply Oo.—Control Restored lo
Original Parties,—The Amerivan Telephone & Telegraph Co,
having returned the stock held by it ta the former owners.
under the decision of the Illinois Supréme Court in Feb. last,
(V. 88, p. 567), the following officers and directors were
elected on A |]u'il 27:

Directors—Mllo . Kellogg, Francls W, Dunbar, Kempster B, Miler,
Leroy 1), Kellogg, 1. B Edwards, James G. Kellogg and Wallace L. De
Wolf. Preshdent, Milo G. Kellogg: Viee-Presldent, Leroy D, Kellogi;
Secretary and Tredsurer, Seymour Guthrle,  Bxeeutlve committee—Leroy
D. Kellogg, Franecls W, Dunbar and J. B, Bdwards.—V. 88, p. 667,

Laurentide Paper Co., Grand Mere, Que.—Nen Stock,—
The sharcholders will vote Sept. 7 on increasing the capital
stock from 82,800,000, congisting of $1,200,000 7%, caing-
lative preferred and $1,600,000 common, to £3,800,000, eon-
dgisting of 31,200,000 preferred and §2,600,000 common. A
}mr{ of the $1,000,000 new common stock will be held for

uture requirements, and the remainder, it is understood,
will be offered for subseription to present shareholders.
There are $1,200,000 20-year 695 lirst mortgage sinking fund
gold bonds outstanding, due Jan, 2 1920,

Harnings.—For years ending June 30:

Fiseal {iross Pref:  Common  Depre- Balis Towal
Year— Profiis, Y. Div. e, clation. Surp. SHEP.
100800, . S406 803 AR SAL000 S140,000 20,000 $30,803 $320.318
1THI7=04 129,700 1458 84,000 104,000 20,000 43,458 286,425
1006-07__ BO0,287 84,000 00,0000 20,000 83,522 Biz.en0

—V. 87, 1. 548,

Lead-Deadwood Gas Co. of Deadwood, 8. D.—Stalus.—
Edward M. Deane & Co., Grand lhl}mls. Mich., have heen
operating this property for the owners for the past few months,
with the ultimate idea of perhaps purchasing the same, but
as yot have not fnlly decided to do so. At last accounts the
capitaliziation consisted of $200,000 of capital stock and
$100,000 of 69 bonds, due 1911,

Lincoln (Neb.) Telephone & Telegraph Oo.—(onsolida-
tion.—This company was incorporated in Nebraska Jan, 23
1900 with $2,500,000 of authorized cominon stoek and
$200,000 79% twmulative non-voting preferred stock (re-
deemable at par), allin shares of $100 each, of which 8514,000
common and $100,000 preferved s outstanding, as & consoli-
dation of the Lincoln Telephone Co. and its allied toll-line, the
Western Telephone Co. The following is furnished:

The new comnpany his made no bond lssue of [ts own, but 18 bolight the
putomatic plant of the Lincoln Telephone Co. sublect to an authorlzed
bond 1ssue of $§50.000; amount ontsatanding, 564,000 frst gold 6=, dated
Deg 11003, due Dec, 11923, but subject to eall 6n one yoie's notloo at 105,
Interest payable June pand December 1 ab Central Trust Co. of [Ninpis.
Sinking fupd, 5%.

The Lincoln Telephone Co, (with franchlse expiring Atirll 9 1853 prices
for service, 82 and $18) earned In 1008, gross, $130,730 (agalnst $120.004
In 1907): net, after oper, exp., malntenancs snd txes, $60,336; Interest
and dividends, $37,204; balands to surplug Sccount, $a2,131, The Western
Telephone Co. eartied In 1908 about $30,000 gross and 316,000 net.  The
new company has about 7,000 telephones 1nouse, also 1.600 miles of L)l
Lnes, and holds stook of several eos., among them the United Telephona Co.
Bennett, Neb, Prestifent, Frank A. Woods; Sec. and Treas., Chas, J.
Bills.  Oftlte, Linpoln, Neb.

Manhattan Navigation Oo.— Mortgage.—A 697, mortgage
for .‘Sa_'}l]_.{}l)(), dated Aug. 9, has been made to the Mechanios'
Trust Co, of New Jersey; covering the lease of northern half
of ground floor of Houston 8t. pier, new No. 80, North River,
together with bulkhead adjoining same; also leasehold IrOp-
erty in :\]Imu}' and Troy, N, Y., and steamers “Frank
Jones" and *SBaratogs.’”

The eompany was Incorporated In :\Iprﬂ 1RO& with $250,000 capiial
stoclk by Goorge A. Lindsay, Wm, Needies, Peter Fenderson snd others,
and has recently taken over the property of the New York & Albaby
‘Transportation Co,; sald under foreelosire on July 27 1900 (V. 80, p. 229).

Massey-Harris Oo., Ltd,, Toronto, Ont.—New Stock.—
This Canadian ¢orporstion filed on Jan. 23 1909 a certificate
inereasing its authorized amount of capital stock from $8 -
000,000 to $12,000,000 in shares of $100 each and providing

hitized for FRASER
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“for the allotment of 20,000 shares of the increased capital
stoek.'" The company manufactures agrieulfural imple-
ments.

Marysville Canal & Improvement Co., Fremont County,
Idaho.—Bonds—Status,—The Trowbric & Niver Co.,
Chicago and Boston, in December last offered at par and
interest first mortgage 69 bonds of an issue of 2100,000.
Dated July 1 1906, Principal and interest (Oct. 1 and Apr.
1) payable ab American Trust & Savings Bank, trustee,
Chieago.  Denomination $500. Maturing serinlly on Oct.
1, viz: $10,000 in 1908, 515,000 yearly in 1009 to 1912,
$10,000 in 1813 and $5,000 yearly 1914 to 1917 all inclusive.
Bands maturing on and after 1913 are redeemable at 103
on and after that date. A ecircular said:

These bonds are Issued In accordance with the “'Carey. Act* and In
addition to being o st mortgage on the company’s cights o 1ts  dam
and canal system |, are secured by st lens upon the lands secved, de-
posited with the trustee, aggregnting $126,000. These Jléns are glven
to the canal company by the settlers Jo payment fo¢ perpetual water
elights and average 515 per acre.  The valtie of the lands lj: 18 encumbired
1§ eatimated at 360 per acre, These farm lens represent thic unpald
balance on the purchase prlee for water rights, 10 % having been pald in
cash. They draw 6% and 79 Intercst, and are payable in fve and ten
auntal {nstallments, thus creating a fund, from which the bonds are pald
off o8 they mature.

The Marysville tract I8 sltuated In Frémont County, Southeastern Idaho,
fear the head of the famous Snake River Valley, o consists of 16,000 agres
especially adapted to agriculture and sugar bect growing., The company
has bullt & dam neross Fall River at o cost © £.320,000 and acanal 20 miles
long, the maln canal belpg 13 feet wide at bottom and 16 ft, wide at top,
carrying 3 ft.of water, and veral miles of laterals, The canal system
has been In aperation for s I years an 13 now enlsrged and completed.
Itelgation has transformed over 10,000 acres of unprodoctiye Jand Into
fortile farms.

R

(F.) Mayer Boot & Shoe Co., Milwaukee.—Now Stock.—
This company, incorporated in 1884, filed at Madison, Wis.,
on Jan, 7 o certificate incrensing ifs capital stock from
$1,250,000 to #1,300,000, all common and all outstanding;
par of shares 8100,  No bonds, mortgage or liens,  President
George P, Mayer says;

We added to our factory only & year sgo and its ;rr(-.sr.nr. odpacity Is 7,000
palrs & (I.xl:.-; Dpubour business Is inereasing so rapldly that we are almost up
to the limit of our capacity. Therefore we have Inereased the eaplital stock
to be prepared for future conditions, when business demands that we malke

further additions to the plant. Nothing, however, Is contemplited for
the present. Tho Secretary ls F. J. Mayer; Treasurer, A..J. Mayer,

McGraw Ooal Qo., Grafton, W. Va.—Bond Issue.—This
cotripany recently made a mortgage to the Union Trust Co.
of Baltimore, a5 trustee, covering 3,170 acres of conl
land in Burber und Laylor éounties, W. Va., which were

urchased last fall from the Western Maryland RR. by John

' MeGraw for, it is said, nearly $500,000.

T'he mortgage scoures an lssue of $630,000 6% sloklog fund gold bonds
of $1.000 each, dated Julsy 1 1908, and dua July 1928, On Sept, 14 noneg
was outstanding, tut 100,000, It 18 understood, Wil about (o he lssued
to refund $100,000 of prior mortgage indebtedness payable Sept. 10, and
& further $100.,000 whs reserved to rvetlre the remalnder of the prior Issue
of $200,000,  The company s o West Vieglnla eorporation with §500,000
of authorized capital stock. all common. !

President, John T. MoGraw, Gralton, W. Va.,; Vice-President and
General Manager, Jonn F. Brophy, Frostburg, Md.D Secretary and Treas-
urer, John Keating, Cumberiand, Md.

Memphis (Tenn,) Oonsolidated Gas & Electric Co.—De-
seription of Electric System —See “Electrical World" of New
York for Jan, 25. .

The compiny was I:u‘ur‘mrnu'il 10 Delawsre on Maveh 18 1003 and took
over the propérty of the Equitable Gus Llght Co. and Memphis Light &
Puwer Cos . asaiing the Nl morigas 0% bontds of cach, $1,250,000 and
$1.000,000 respestively, due Jan. 1 10931 and .\Inf L 1v2d. A consollinted
mortgace was made ta the Central Trust Co ol New York as trnspee. to
gecure no lssue of $10,000,000 3% boods dated 1003 and due Jan, 11043
(nterest Jan. 1 and July 1 at offlee of trustee), of which soma 52,000,000 ts
olltatanding and 82,250,000 resecved to retire sald old bonds.  Capital
stoelc e $4,000,0007 © ol shares, $100. A N. Brady of New York Is
Fresident.—V. 70, p.

Merrill Timber Co., Jackson, Miss.—Ronds Ojffered,—
Peabody, Houghteling & Co., Chicago, recently offered at
par and interest the total issue, $133,000, first mortezage
6%, sorial gold bonds, dated Sept. 1 1908 and due 327,000
annually on Sept. 1 from 1909 to 1913, both inclusive, also
redeemable in the reverse of their numerical order at the
and of the fitst yoar or of the second year ab 105 and interest,
or at the end of the third year, or on mle_rv.»;t.’dnu:s there-
after, af 10215 and interest. Dongmination _350[)[._*‘
Augustug S, Peabody, trustee. Principal and semi-annual
intereat payable at office of Peabody, Houghteling & Co.,
Chicago. A circular says:

A closed first mortgage on all properts now awned (or hereofter nequired) »
\netuding 9,270 aeres of virgin timber lands In Madlzon CGhunty, Miss..
estimated to contaln aver 70,000,000 feet of merchantable Hmber, prin:
clpally yollow plne And onlk, aloni the Pearl River, & fing driving stream,
about 40 miles northeast of Jackson, Miss. The land I8 excellent for
farming after the timber has been removed. Under the morteage 0o
Elmber can b retmoved during the 1ife of these honds,  Expert valuation:
laned, $30,000; tlmber, $246,150; total, $276,160,

The bonds nre guarantecd, both s to prinelpal and Interest, hy the
folnt and several endorsemients on each hond of F. F. Nicoln of Pitishurgh
and G, B. Merrill & Hro., successful lumber operators, of Jackson, Mlss.,
Who own the entive capftal stoel.  Hy slgned statements the ageregate
net worth of these guarantors 18 considerably more than ten thnes the
tota) smount of this boud Issue, both principal and Interest snd thelr
Income I8 80 much In excess of the annual requiremants for the payment
of both that there 14 no questlon of thelr abllity to protect this Issue,

Mexican Light & Power Co.—Slide in the Necaza Hydraulic
Fill Dam.—The “Engineering News” of New York for July 15
containg an illustrated article regarding the slide on May 20 of

" { s J
715,000 cubie vards of the up-stream portion of the Necaxa
hvdraulie-fill dam, under construction, into the reservoir
above it. President F. 8. Pearson, in & circular dated
London, July 1 1000, says:

On this basls thee podt of the replacgment should amoung ta nimmxlmutel&'
B40,0007  The acelient will only delay the eompietion of the dam by about
six monihs, At the present time. (6 spite of the acoldent, the reservole
farmoed by the dasn cor stors 15,000,000 enble metred of water, Which [y ns
much In All probability as would have heen stored durlng this valny season
i any event.,  The aceldent bas not affected the actual operation of the
power house, except for a short time when the slide ocourred, nor hax [t
Alfeoted the sUpply of POWEr to any of the customers of the mﬂllmnfr. The
sarth (lling, which hias been In place for some tlime ot the dams which are
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already completed, nas solldiled satisfactorlly, and no anxlety need be felt
As to permanency of these dams or the dams under construction.

The husiness 15 In a Nourlshing condition and the secldent will not ad-
versely affect the present or futare earnings, —V, 84§, p. 1563, 1508,

Michigan Copper Mining Co.—Assessment.—An agsessment
of 82 per share has heen called on the $2,500,000 stock (par
825), payable Sept. 6 at the American Trust Co. of Boston,
This will muke the stock about $20 per share paid in,

Michigan-Pacific Lumber Co., Grand Rapids, Mich.—Bond
Offering—E. B. Cadwell & Co., Detroif, New York and
Grand Rapids, are placing at par and interest the unsold por-
tion of this company’s issue of 3500,000 fivst morbgage 6%,
gold bonds, A circular says in part:

Capltal stock, 1,300,000, consisting of 150,000 shares of $10 each, ful
pald and nop-uassessable,  Bond lssue, $500,000 flrst mortgage 6% pold
coupon bonds, denominatlons $1,000, $500 and $100 (o*); dated March 4
1900 and due 350,000 vearly on Mareh | from 1911 to 1020, both Ineluaive,
gubject to redomption at 105 at any Interest poriod,  Principal amd Intorest
(M. & ST le at Mighlgan ‘Treust Co., trustee, Gramd Raplds, Mich.
Sinking fund, ( of timber cut il sold from the lands

q 1,000 feet of the Arst 50,000,000 and

I feet of the remaining timber cut and sold fom the Crown

2= bonds dr ted to provide trust fund of $50,000, to

ywrompt payment of Government Hoonse fe 1o furnish & cash work-
iktal of $60,000, and to refunid all Indebtedness.

The property s sltus on the Seuthwestern Shore of Vancouver Island,
30 miles by water from Victoria, and within 125 miles of Seattle, Tacoma and
Vancouver., The tract of timber Is In one compact body directly on the
stralt of Juan De Fiea, which 15 the gateway to the Puget Sound distriet,
The trees 1o the forest ave largely of Douglas fiv, cedar and sprued, many of
which will yleld from 10,000 1o 20,000 feet of lumber to' the trea, The
dock, rallway, locomotive, log trucks, donkey englnes, camps and equip-
mentare all new and of the latest type,  The rallway Is standard }mugc and
Is completed back Into the timber 144 miles,  The doelk I8 bullt for double
track 850 feet longe and 50 constricted that cars are automatically unlosded .,
The present annual capaeity ls 60,000,000 fect of logs, The security
Dack of the honds t‘DII:JLIs of large tracts of standing tmber owoed In fee
and controlled under Hoenge from the Cansdian Government, smounting to
1,562 acres ol Crown grant lands and 30,080 acres of timber limits, or more
than 50 square miles, Ao export vialues tho standiog timber at $1,54 5,000,
viz.: Crown wrants, 204,000,000 fest, nt $1 75 per 1,000 foet, $357,000; thn-
ber mite, 2a75,000,000 feer at 30¢. par 1,000 feet, $1,185,000.  The hond
{asue of $600,000 on the above stitmpage {2 for less than 20c. per 1,000 feat,

Dipedtors—Chas, Llken, President, Sebowasing, Mleli; John H.
Moore, Viee-Pres:, Scattle, Wash.: C. 4 pd, Treasurer, and Wm, F.
.\Iclillith. ‘wnd Baplds; & Toohran, Oling. 0. Moore and
}.\'. T‘It olem B. Caldwell, York, and Wm. L. Car penter
Jetrolt.

Mississippi Glass Co.—Stalus.—TFrancis, Bro. & Co., St.
Louis, recently olfered, at 102 14 and interest, a small block of
the first morkgage 69, sinkiong fund gold bonds dated May 2
1904, due April 1 1924, but subject tocall at 110 and interest.
[nterest payable A & O in New York City. Total issue,
$1,000,000: outstanding, $691,500. Denominations, $500
and $1,000. The firm say:

Organtzed under the laws of New Yorlk State, helng & consolidation In
1004 of the former MUssissippl (ilass Co, of St. Louls, the Rolled Glass Co,
and the Appert Glass Co. ui‘ New Jersew, (b capltal stock heing $3,000,000.
These bonds nee seoured (1) by all the capital stoelk of the .\il.-mls:;ll’:pi Glass
Ca.  of Mlssourl, with plants al St. Lotls and Vandalla, Bl (the St Louls
plant Incliudes 17 aeres of ground wichin the clty 1imits, !‘ul.‘untly sppralsed
At over $700,000) (2) by all the caplial stock of the Misslssippl Glass Co. of
West Virglnla, with pimu at Mj-_nrr_;{ml,own. W Va., anil Latvobe, Pa,.;
(3) by about 5695 of the caplial stock of the Misslssinpl Wire Glass Co, (for
several years this company has pald 169 on Lts stovk); (4) by the plant of
the Misglsslppl Glass Co, of New York, at Port Allegheny, Pa.; formerly
known i3 the Appert factory. There gre 0o underlying securltics sxlsting
uypon any. of the plants,

The compuny manufactires, besides wire glass (vhls belng only & mluor
part of Its business), rough, rbbed, Ngured and other forms of glass.
through control of the Mississippt Wire Glass Co., manufactures most of
the wire glass consumed In the Unlted States.  Slnee 1004 has pald divi-
dends agerecating 38 1495, belng an avernge of about 7 X% per anoum,
The earnlngs are more than ten times the anntal Interest eharges which
only amount to §41,400, The protection aforded by wire glass was de-
monstented in the Haltimore nné other fires, as well as the San Franclsco
dlsaster.—V, K8, p, 667; V. 78, p. 1352; V. B4, p. 1810,

Suil Againat Controlled Oo.—See Mississippi Wire Glass Co.
below.—V. 88, p. 567.

Mississippi Wire Glass Oo.—Suit—A suit was filed in the
Chancery Court at Newark, N, J., on July 14 by some
of the preferred stockholders to restrain the alleged improper
payment of dividends to the common stockholders nud com-
pel an accounting,

The company ls controlled by the Mlnslﬁai!pnl Glasy Co. (sco above),
whicl owns & majority of the stock, of which there was ontstanding at last
aecounts 3400,000 5% eumlative preférred and $1,200,000 common (au-
thorlzed Lsue $1,500.000: par of shares $100),  Dividends on the conmon
stook have been, 1t 18 atated; ab the rate of 1655 slnce 1003, except In 100§,
whien 13% wax pald, 1t 15 slleged that the dividends have been pald, In
Iarge part, At least, out of eapital, Insteald of profits, the company belng
managed in the lnterest of the common stoekloldors, with 4 view 5‘”‘"}(
to l'.,lli:?i:‘l!f!"lnlf_iﬂﬂ of the Inrgest possible dividendis upon the comnion stoak
—V. 76, p. 860,

Montreal & St, Lambert Terminal Development Co,—
Bonds.—A Conadinn financial paper states thut the $300,000
bonds have been well taken by investors, and are now be-
ing actively traded in af par pliusa 407, common stock bonus,
while the stock is now being sepatately traded in more or
Jess freely al from $25 to $30 per share.

The bonds were offered in March last by the H:}nk of To-
ronto on behalf of the underwriters, at par, cartying a 50%,
bonus of common stock. Tha bonds are first mortgare sink-
ing fund 69, gold coupon honds, due Mareh L1939, Denomi-
nations $100 and 3500, interest payable M. & 5., National
Trust Co,, Montreal, trustee. Ao advertisement said:

Authorized capital stoclk, $300,000; suthorized bonid lssue, $300,000.
The COmPany ow s gome 8,000,000 square feet of land to be fmproved for
restdential lots [n St. Lambert, whileh s A growlng town sltuated on the St
Law rence River dirvotly apposite to and contiected with the Cley of Montyeal
by the Victoria Jublilee I‘irmmc of the Grand Trunk Ry The terminal i'nril.s
of the Grand Trunk Ry. will a-_-.‘u}- + 100 acres of land, whileh Is practlcally
gurrounded by the property of this company, making the Jatter a most
destrable locality: for bome &ltes for the shop and terminagl workmen em-
ployed by the Grand Trunk Hy, the Inter Colonlal Hy . the Central Vermont
nmt the  Delaware & Hudson 13y, ag wellas a favorable place for factory
sites, ‘The Southern Countles Hfm:rrlu ui,-.. now inder congiaietion from
5t, Lambert to Montreal, via the Vietorin Dridige, will pass theough the
Company's property and will ghve aceess to the center of the Clty of Montreal
In about 15 minuées' ronning tme, at suburban rates.  The land will be
ifyided Into 2,300 lots of 2,800 m‘unn- feet vael and should sell at from se.
to 20-¢, per foot, or approximntely 712,000,

Directors,— 5, 1, Greonanialds, Wiliam Walowrlght, M. 3, Reynolls,
Frank Seott, D, Lothe MeGibbon, A G Hrooke Claxton, I, 0, and God-
troy Herd, all of Montreal,

oW
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Mutual Steamship Co., Ltd., Toronto,—Bonds Offered.—
Wood, Gundy & Co. of Toronto have recently been placing,
at prices fo yield 534 to 6% (according to maturity), the
entire authorized issue of $70,000 first mortgage 6%, bonds,
due in installments on Jan. 1 yearly, 87,000 per annum 1912
to 1915 and $10,500 per annum 1916 to 1919, but subject
to oall, all or any, nt 105 and interest on any interest date.
Pringipal and interest (J. & J.) payable at any bm‘m:h of
the Imperial Bank in Canada. Par $500 and $1,000.
Trustee, National Trust Co. A cireular says:

Th bonds cank ng o frst gharge on the steel stoamship Canadian, buili
ab Neweastle-on=Tyne In 1907 at cash cost of 5144,802 aod having carrying
capacity of 120,000 bushels of graln.  The compang Is ineorporated under
the laws of the Provines of Dntarlo and has an authorlzed capltal of 3250,
000, of which $153,000 15 pald up In cash. It owns the Canndian and
Arcadian angd operates them I connection with the Merehants' Mutual
Steamshlp Ling, one of the strongest, It not the strongest, combination of
trelghters on the Great Lakes, President, Donald MeGilllvray, Port Col-
borne, Ont. |

National Breweries, Ltd., Montreal.—Consolidalion.—
This company wis incorporated on April 22 1009 under the
Canadinn Corporation Act, with 10,000,000 of authorized
gapilal in $100 shares, of which part is to be 79 cumulative
referred sbod and with a proposed issue of 69, =erial
ywonds, in order to Lake over the following breweries in the
Provinee of Quebes, giving therefor its securities and cash,
viz.: Canadian, Dawes, Montreal, G. Reinhardt & Son,
Imperial, Union, Amyot, Boswell and Douglass. We are
informed that it will be some months yet before the amount
of bonds and preferred stock will be definitely known. The
Beauport, Proteau and Silver Spring breweries, it is stated,;
are not coming in.

National Mining Exploration OCo., Boston.—Bonds.—
The stockholders at Kittery, Me., Sept. 21 1908 authorized an
igsue. of $250,000 first morfgage 10-year 69 bonds dated
Oct. 1 1908, In a circulor lotter Pres. Bruce said:

The recent developments at the Fumarols mine and the opening up of
& large portion of mineradlzed ground will call for the erection of & plant
within the next few months for the purpose of recovering these valiues,
The developmonts A6 the [ron Cap within the last B0 days have Leen
mogt satlafactory, For the continuanee of the worl and the erection of
o plant at the Fumarole the compsany requires additonal funds.  For
this purpose the directors have authorized o eall for i special meeting ask-
Ing the authorlzation of $2060,000 10-year 6% econvertible coupop bonds,
The Liberty Trust Co. of Doston will act 48 mortgaee trustee, These
Bouds will bt lasued In denominations of $600 each. A right will be glven
Lo the holders to convert them Into stoek at par any tme prior to Oet. 1
1010 unless the bonds In whole or in part are ealled by the company  on
any Interest dass ot 105 and Interest, upon 00 days' potlee.  Ih case of
a call durlng the convertible perfod, the holder of 4 bond may nevertheless
avall himgelt of the right to convert up to the date of redemption fxed
by stich notiee. The eapleal stoelk 15 81,.600,000; 1,500,000 shares, par
value, $1.  There sre ontstandinig 706,018 shares, leaving: 703,087 shires
avallable for the conversion of these bonds and for other purposes.

National Refining Co., Cleveland, O.— Acquisition.—The
following was furnished us under date of Jan. 23:

The Canadiapg Ol Co. has sold 1t entiee property and assets, anl-w 1
&i., to the Canadlan Ol Companles, Incorporated under the Companles
Aot of Ontarlo, with capltal stock of $2,000,000, $400,000 of which |s pre-
ferred 805 cumulative and 81,600,000 common gtock, the Natlonal Befinlng
Co. of Cleveland, ©O,, taking the controlling Interest In the company:  Tho
new company Wil have n bond lssue of $000,000, payable In 25 years,
The Canadian O Companies will own properties valued at about S600,000°
conslsting of relineries and tank statlons, quick assets, aceounts recelvable,
merchanidize and cash, lo round fgures amounzln{ to ubonut $900,000,
balance being represented by the good-willy  [The Natlonal Refning Co.
has works at Cloveland, Findlay and Marjetta, O., and assoclated with it
are the Norcthern 00 Co., erude ofl producers: the Natlopal Pipe Line
Co,, transporters of oll, and the Peerless Transit Line, carrlers of oll, The
Canadian Ol Co., It 18 gald, was incorporated about four years ago with
$2,000,000 of authorized stook and a 3600,000 bond lssue, slnee largely
reduced: works at Petrolla, Onk.. offfes at Toronto; dividends (7 ) were
auspended early In 1008 —Ed.]—V. 83, p. 278; V. 82, p, 1600; V. 80, .
710; V. 73, p. 000,

Needles (Oal,) Light & Power Co.—FBHonds,—This Cali-
fornia corporation has made a mortgage to the Southern
Trust Co. of Los Angeles; as trustee, to secure an issue of
$40,000 79, bonds dated Feb. 6 1908, interest semi-annual.
Capital stock $50,000. Pres., W. B, Palmer, Los Angeles.

Company supplies 18 are and 2,500 Incandescent lghts, TPres,, 'W. B,
Pmmcrr: -t].{ I’.‘.‘i’.‘d St., Los J\nzclw: owns the entire 550,000 capltal stock.

New Jorsey Uonsolidated Water & Light Co., Deal, N. J.—
Sold —This company’s property was sold at anction June 23
by John 8. Appﬁzgnm of Red Bank, N. I., acting as special

master in Chmwu? in a suit brought bﬁ John Shepherd, and
0

was bid in for $150,000 by George E. Bailey of Jersey City,
N. J., who, it is said, represented leading shareholders,

W The New Jorsey Water & Light Co, has fust been [ncorporated upder the
laws of New Jerncy with $125,000 capltal stock, the lncorgumlum including
Samvel  Liudiow Te Edgar 8. Hil and Conover English, présumably to
talie over the property,—V, 85, p. 404,

New York & Albany Transportation Oo.—Successor.—Sce
Manhattan Navigation Co, above.—V. 89, p. 220,

Niagara Falls Hydraulic Power & Mig. Co.—Sale,—Soe

QT Eleetrical Distributing Ca. above.—V. 86, p. 589,

Northern Oentral Ooal Oo.—Successor Company.—See
Randolph-Macon Coal Ca.

Pacific Light & Power Uo,, Los Angeles,—Acquisition.—
Bee Domestic Gas Co,, V, 87, p. 1666; also illugtrated article
in “Blectrical World"” of New York for Sept. 12 1008, —
—V. 86, p. 671.

Pacific Wharf & Storage Oo., Los Angeles, Oal.—Bonds,
d&e.—This com Jung offered in April last, at 80 and interest,
with o bonus of 609, in stock, $200,000 of its first mortgage
sinking fund 6%, gold bonds, dated Jan. 2 1909, due Jan. 2
1929, but subject to call at 110 and interest. Tnterest

ayable J. & } . at Merchants’ Bank & Trust Co., trustee,
g.os Angeles, or United States Mnrtingc & Trust Co., New
York., Denomination $1,000 (c). circular says:

Incorporated Feb, 24 1006 under the laws of Californin.  Caphial stock,
$1,000,000, 1n shares of par value of $100.  Honods suthorized, $600,000;
el afyboptty heufle Sseyey, SDSOH e b, oo o

2 prope @8 0N tho east slde b [
gqn.u]{’ll #nhrn 1,000 feet of the gip :lhe largest on the Pacific cwti?yvhloh

has heen completed Dy the Southern Pacllio RRE. Co. The company's
holdings embrace B0 acres, now belog enclosed by 4 granlte breakwater,
conatruoted under the gupervision of the United States Engincer's Offlce.
This breakwater will be completed within 900 daye.  The company owns
and operates its pumplng plant for the dellvery of dredgings to 1t property.
This plant §§ eapable of making an acre of ground Hve feet deep In two
days' continuous pumping. The plant  orks on &l average of 22 hours
out of 24, In conjunctlon with the United States drodee San Pedro.  Over
F220,000 has already been expended on this property. The property is
admirably located for doclkage purposes,  Slips for shipping will be bulle
on the Inner Harbor and docks or plers on the outer or ocesn frontaie.
About 10,000 feet of dockage will be avallable, affording facilitles for the
handlng of the largest. vessels 1o soy kind of wedsther.  The property
adloins that controlled by the Ssn Pedro Los Angeles & Salt Lake RR.
Eatimated snnual rental at 5125 per aore per month, $80,000; fees from
dockage and wharfage, = 000 feel at £28 50 pey foor, $71.250; towal estl-
mated revenue, $161,250.  Bond interest (averdge), 328,000; slnlking tund
(Average), $18,000; operating expenses, laxes, &o., $30,000: estlinated
balance applleable to dividends on stocl, §91,250. Presldent, J. C.
Wiekbam..  Offfocs, 624-5 Merchants” Trust Bullding, Lod Angeles, Cal.

_(The) ©. Pardee Works, Perth Amboy, N. J.—Bonds
Offered—Stalus —Manshawe, Cadwalader & Co., Phila-
delphia, recently offered at 94 14 and interest a swmall block of
firs ‘tgare 59 bonds dated Aug. 1 1906 and due Aug. 1

; S = ; o
1931, but SII’JJ(‘(!( to eall nt 105 and interest on any mterest
pariod on and after Aug, 1 1911, Dénominntions 3500"and
$1,000e%.  Girard Trust Co., Philadelphia, trustee. Au-
lhm_'azt:d and outstanding, 300,000, Interest B. & A,
A pireular says:

A Now Jersey. corporation, with a full-pald capltal stock of $1,000.000.
[AL Ineorporation Jan, 8 I886—pot 1905-—stock was §750,000, par $100
— 2l Owns 100 acces of land i fee, sltunted at Perth Amboy, No J.,
on tha i_{nrll«n River, with sldings: of the Central RE. of Now Jorsey,
Lehlgh Valley TR, and Pennsylvanla BRE. on the properiy. The land 1s
aatlmated to bhe worth over 33,000 per aore tor bulldlog purposesi s also
four open-hearth furnaces, a blooming mill. 4 rolling mill, o shafting plant
and A the plant, all of modérn equipment and ecosting over: § 1,500,000,
The above morteage 18 an atisolutelv et and eloged morigage on the entlre
land and Improvements,  The company 1y earning many thnes 1t interist
charges. Coopare 'V, B3, p. 441,

Penn-Mary Coal Co.—Bonds Guaranlecd by Pennsylvania
Steel Co.—As stated recently, Drexel & Co,, Philadelphia,
have offered at 101 and interest this company’s 5%, S0-year
gold bonds, issue $2,000,000, dated Aprid 1 1909 and due
April 1 1939, interest A & O.  Girard Trust Co. of Philadel-

. PR v s
phia, trustee; guaranteed, principal, interest and sinking
fund rer.rlirvm(-nl.:-'-, by Pennsylvania Steel Co, of New Jersey.
[. C, Ielton, President of the last-named company, on
March 26 1908 wrote:

The Pepn-Mary Coal ¢o., whose Issue of $2,000,000 bhonds you have
bought, Is # corporation orgsulzed under the laws of Pennsylvaning nl_l of
1ts stoek 1s owned by the Pennsyivanta Steel Co. (of Now Jersey). The
conl lineds aeqiuicaed are in excess of 10,000 neres; and ara situated In Indlana
und Combrld countes, Pa.  They are underisin by two sworkable: seams,
the upper or D' geam contalning more than 60,000.000 tans, and the
lower o “B seamn more tha 40,000,000 tons, necording 1o the estliuate
of: experts.  The upper or D' m & the only one now belog worked,
iy one-third thersof belng abovae water fevel, and |/ therefore seilf-deatnineg,

The plant Inclodes o model miners' village of 221 houses: . electrie power
plant and two coal tipples; ooe of steel constryctlon throughour.  The
propecty hiag cont us in exeess of 2500000, all developments having n
view production at minlmur T It I3 now shlpping at the rate of 70.000
tons & mopth, and thls will be incrensest until the englie reguiremoents of
our steel companles pre mop,

The bonds are gecured by g st mortgnge on thewhole property.  I'ay
ments of principal and Interest and the conteibutions to the siokine. tand
nre guaranteed by this company.  As sddiilonal seeurlty the Pennsylvania
apl Marviand steel comphanies kave contricted o {nul'l.‘hub\ each year the
nul{mtnr the coal company nt a prioe wideh will yleld sufficlent profis o the
ol company 10 mest 118 Interest and sinking fund regulremoents.  The
price Nxed by this contract |s now yielding the coal company yearly profits
of about $70,000 in excess of these requlvements. "These pronts wil
Iierease af the outpue of the mines 18 Inceased,  Compare report of Pean-
sylvania Steel Cos under " Annual IRepores.'” ]

[We nre Informed that the bonds of the Penn-Mary Coal Co, "*are sutject
to redemption at any April laterescpaying date on or after Apreil 1 1910,
al A price not exceeding 101% of the par value and Intercsi, out of the
moneys o the glnking ftund, aod that they are lkewlse suliject (o redemption
at any seml-annual Interest period on and atrer the above date at & price not
exceeding 102 44 and Interest, out of the moneys othor than in the sinlciug
fund, the sinking fund requirements anonnting to $67,5058 33 yearly .’
—V. 88, p. 1134 V. 82, p. 1104,

Peopla's Gas & Electric Co., Defiance; O.— FForeclosure.—
The Common Pleas Court on Feb. 6 in the suit bronght by
the Guardian Trust & Savings Buank of Cleveland, worigase
frustees, ordered the foreclosure sale of th the
date of sale not being fixed. Compare V, Vs
77, p. 953.

People’s Gas & Electric Light Co. of Xenia, Ohio.—/lore
closure,—Judge Thompson in the Federnl Court at Cinein-
nati on July 15 confirmed the report of Special Master Car-
roll, finding the amount of ontstanding bhonds Lo be$166,000,
and the amount due, with fnterest, $105, 119,

Interest has been (o default sloce Sept, 1900, Fhreel Wurs s016 18 ordered
to take place at Xenln alter four weeks' adveriising.  Upset price, 20,000,

—\. 88, D.

Paters Shoe Co,, 8t, Louis.—New Directora—Stoek, —On
March 1 the number of directors was ineressed from seven
to eleven by the election as directors of James W. Jump,
Chas, H. Peters, H, M. Zimmerman and F. L. Oshormne.
In December last the shareholders authorized an inercsse
in the eapital stock from $1,750,000 to §2,000,000, to pro-
vide for additions to plant, &e—V. 85, p. 1578,

Pierce Arrow Motor Oar Co., Buffalo.—Ineorporation—
Bond [Issue.—This company was incorporated under the
laws of New York State on Jan., 20 1909 with $1,500,000
capital stock, in $100 shares, and having taken over the
long-established business of the George N. Pierce Co.,
manufacturers of the highest elass of motor cars, filed on
Feb, 5 a mortgage to the Commonwealth Trust Co. of
Buffalo as trustee to steure an issue of $1,250,000 bonds,
There is no change in the munagement, the directors (and
officers) remaining as before, viz.:

Prestdent, George H. Birge, Vice-Pres., Henry May; Treasurer, Charles
Clifton: Secretary, Laurcnes H, Gardner; and Auorncf. William B. Hoyt

The extension of the company's plant, it 15 staved, will inclpde (a) 10,600
tt. of Noor space added to Machinery Hall, making the total 03,705 8q. It,
() Ta body-bullding floor space 24,000 =q, {t,, making total floor space of
bullding department 161,040 [t Inoreasing total of all floor space to
205,880 80, [t

hitized for FRASER
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Portamouth Berkley & Buifolk Water Co,, Virginia.—
Bonds—Purther Particulers.—The  bonds recently offored
(V. 87, p. 420) were part of an issue of 52,500,000 datod
Nov. 1 1904 and due Noy. 1 1944, authoritatively deseribed
in 1006 as follows:

Denomiaation $500 sand $1,000. Interest payable May 1 and Nov, 1
at Trust Company of Amerlea, trustée, New York City. Prinelpal and
interest puarantecd by the Amerfean Water Works & Guarantee Co. of
Pittsbureh, Pa., which In Nov. 1904 purehazed the entlre canltal stoek
($500,000), Donds outstanding (. 1008) $1,140,500 (now $1,177.000),

Uader the provisions of the trost decd the $1,300,600 bonds helid for
hétterments cannot be lssued untll suecli betterments have been  made
and sworn atatements have been fled with the trusteo, showing actunl
cost of [mprovement made,and that the locome of the company In excess
of all operatiie expetises equals at lcast 6% oo all outstanding bongds,
Including those to be lssued for Improvements,

Annual revenue (1900), $140,333; Interést and operating gharges,
$118,273; et revenue, $31,000,

Dieseription of Plant— (1000 service Lo consumers, 5,776; elty hydranty,
205, miles of plpe, H2.85; dally pumplog capacity (In galons): Suflollk,
R.0000:000; Portsmoutly, 9.000,000; Berkely, 2,000,000; total, 20,000,000,
Syarem of works—Standplpe amd direct pressure.  Water supply —Iike
Kiley amd driven wells. Ca ety of recelving resorvolrs and stand plpe
at Portsmouth, 1,250,000 gallons,

The company, s consolldation, March 1 1002 of the Portsmouth &
Sulfolk Water Co., Berkley, South Norfolk Water & Eleotrie Light Cn,
and the Nansomomnd Water Co., owns snd controls the entlre water supply
avallable for the cities of Portsmouth, Berkley and Sulloll, Va., gov ng
A population of over 50,000, The water supply, of siuperlor quality,
15 obtalned from Lake Kilby, 21 miles distant from  Portsmouth, and
adloinlog Sullolk, The supp i, controlled In connectlon with the Cahoon
water-shed, 3 mlles beyond - Lake Kby, 18 sufficlent for a popuintlon
of 150,000, Herkley was orginally mmlrihnt from 321 driven wells syl
rounding Its pump. statlon, this supply belng (nsufficlent, has heen aup-
plemented by water from the Portsmonth statlon by meéans of o 14-lnch
matn under the rvers. A new [lter plant Just completed at SufTolle will
In future dellver alt water to the Portsmouth reservoles, and to the oity
of Sulfollke, thoroughly Nitered, —V. 87, p. 420,

Ralston Steel Uar Oo., Columbus, O.—Mortgage —The
compuany has filed a mortgage to the Columbus Savings &
Frust Co. to secure an issue of $500,000 bonds of $500 each,

Of the bonds, o pact will be used to retlre about $240,000 hands lssyed
by RBarky Englnecringe Co,, allormostof which, 161 stated, have hoen turned
In for sxehangé. The proceeds from thesaleol the remalnderof the bonds,
whieh, bt ls reported, hitve been sold In London theough i New York banie
tng house, will e usell for extensfons, betterments and working eapieal.
The *Ohlo State Journal'® says that the plant bas beéen greatly Improved
and onlireed In the past year, and that the recent settléament of patent
silta in Its favor places It In o strong posltlon, especlally as regards the
manufacturd of patent drop bottom cars used on many ralivoads, —V, 881
p. 1065,

Randolph-Macon Coal Co,—Company Eeorganized.—The
bondholders’ committee, Frederick . Eeker, Chairman,
annotinees that' o statement of the ﬂl?(L(_llIl']E.‘i of the eom-
mittee has been filed with the Central Trust Co. The
functions of the committee are practically l_':lldmi, and, so0
far as van be seen, there will be no further cireular ov plan.
Anew company, named the Northern Central Conl Co, of New
Haven, was incorporated on Aug. 11 1908 under the lays of
Connecticut, with $1,200,000 of -nuthorized eapital stock,
and has acquired the properties.—V. 86, p. 1474,

Republic Distilling Co.—fHonds Called —ighteen (318
000) first. mortgage 7% sinking fund gold bonds have been
drawn for payulun[. at par and .fmcrl_u_-[l interest on Sept, 1
ab the Equitable Trust Co. of New York, mortgage trustee.
—V. 83, p. 327.

Rapublic Iron & Steel Oo.—Report.—The resulls for the
yvear ending June 30 were:
Fiscal Girogy Depr‘e'n

Year— profits. & charges.
190800 __ _§3,6568,801 32,027,460
100708 - ___ 4,040,600 2,075,270 (541,071,887
106.07 - 6,127,742 2308 407 (711,420,188
1003-08 ... 4,760,470 2,011,015 (701,420,183
1004-00 - .. - 2,008,068 1,134,401 e
—\", 80, p. 200, 230,

Riverside Cotton

Diptilends on  Bal,, sur. Aecrm el
nrefs stock. [or fear. Aurplius.
(2) $108,338 $1,221.008 35,020,515

A90,043 4,000 507

2,305,082 5,423,340

LAVSTE  5la10)708

LA73,007 oL 010,350

Mills, Danville, Va.—Consolidation, —
The stockholders of the Riverside Cotfon Mills and of the
Dan River Power & Manufacturing Co. on Aug. 13 voted to
consolidate the two companies into one corporation, with
$7,000,000 authorized stock (which may be increased later
Lo $10,000,000), of which $4,500,000 will be 6% preferrad,
The new compiny will be called the Riverside & Dan River
Cotton Mills, a charter for which is being applied for in Vi
ginin.

The two mllls are controlled by the same Interests, R, A, Schoolield hefng
the Presldent and H, H. Fltzgerald the Secretiry and Treasurer of both
concerns.  The Riverside Company had $2.000,000 eapltal stock and the
Dan Hiver Company 3,000,000, The stockholders of the Riverside Com-
pany will, It s reported, recetve 5176 (n new stock per 3100 share, The
eombined millg had ot last necounts 180,558 spindles and 5,674 looms,

Riverside & Dan River Cotton Mills, Danville, Va.—Sus
Riverside Cotton Mills above. ;

St. Lawrence Power Co., Ltd,, Montreal.—Debentyres
Called.—On Aug. 1 190 interest ceased on nine first mort-
gage 69% debentures due Feb. I 1935, viz.: Nos. 57, 152
226, 347, 355, 896, 428, 469 and 572, which had been called
for payment nt the office of the Royal Trust Co. of Montreal
at $525 per debenture and acerued interest. George o,
Foster of Montreal is President.

Savannah (Ga.) Gas Co.—Bonds.—Robert Glendinning
& Co., Philadelphia, some months since t)ﬂ'l:n'-rl_ at 101
and interest. $50,000 first mortgage :ﬂll‘lklllg fund 59 rold
bonds, dated March 1 1904 and doe Sept. 1 1923, but re-
deemable at 1056 and interest, Compare V. 78, p. 1278,
1227, A circular says:

Guaranlee Endorsed on Fach Bond,—"' Eor value recnlyed, the United Gas
Improvement Co. herewlth anr;mwv:a the payment oftheprinelpalof the
within bond of the Savannalt Gas Co,, dnted Marele 11004, and thie Interest,
thetepn, pecordlng to this tenor and efféct thereon. In wWithess whercaf
thie Undted Gag Improvement Cooling caused thesy presents 0 be exeeyted
|.r Ity Presldent or Viee-Preslident, snid s eorporate seal 10 be Kereunto
aftixed, duly pttested by it crobary: or Asststunt Secretary this Nt doy
Oof Marel 10040 (Shened, Tha Enltéd Gas Tmprovement Co.. by Samiel
T Bodine Vice-Presldent  Attest: James Ball, Asslstant Secretary.'’)

b://fraser.stlouisfed.org/

The Unlted Gas Improvement o has oo Bonded debt, and thig issue of
the Snvannah Gis Co. Is the only one which 16 hss guavintesd a4 to both
prineipal and Interest, with ons other very amall excepilon, The honds
are therefore prior to $45,000,250° United Gasg Improvenient stock paying
895 dividends.

The Savannah Gas Co. Is a valuable and growlng property, showlig
earnlngs of about double the Interest chiarges on the abave honds.—V. 87,
p.oaip

Shannon Copper Co.—Called Bonds.—Sixty-onue ($61,000)
first mortgage 7s drawn by o6 will be paid ab par and inter-
est Sepb. 1 at BostonSafe Deposit & Trost Co,.—V. 88,p.1626.

Sheffield Land & Improvement Oo., Lorain, O.—/ie-
inecorporated—~Bond  Isswe.—This  Ohio  corporation, re-
incorporated under Ohlo laws Miarch 18 1900 with 81,-
000,000 capital stock in $100 shares, all common w.id all
outstanding, has made a collateral trust deed to the Cleve-
land Trust Co. as trustee to secure $1,000,000 6% gold
bonds of $1,000 each.

The bonds are dated Maveh 1 1000 and are due In 20 years, but siblécs

| each year by Lot at 1056 b amounts cqual to §0% of recovery from

i ate sales, but not less than 350,000 per year.  They are secured by

deposit w trastes of 0.9095 sharves of capltal stock, glving trustee 60,

representation on board of directors. Total assets Jan. 1 1000, $2,825,080:

direct Uabllities, $700,448, The proceeds of the honds now olfered at 00

will retire all Wiities, and 111'"\'1'!'1’,' working capltal. In Dec. 1004 the

stock was Incredqeod from $500,000 to 850,000,  Pred,, Tom L, Johoson,

Cloveland; Viee-Pres., H. D, Baker; See, and Treas,, Uhas. F. Laughlin,
Loraln. Ohlo,

Sierra Madre Land & Lumber Oo.—Sold.—At [oreclosure
sale in Chihuahng on Aug, 12 the property was bid in for
52,000,000 by the Pearson syndicate for sccount of the
Mexico Northwestern Ry, Co., per plan in V. 88, p. 749.—
V. 88, p. 1065; V. 89, p. 167,

Spring River Power Oo., Missouri,—New Control.
Empire Distriet Elegtrie Co. abhove.—V, 87, p. 100.

(A. E.) Btaley Mig. Go. (Starch, &c.), Baltimore, Md.—
Bonds Offered —This company is offering at par and interest,
ineluding for a limited period a bonus of 209, in common
stock (such stock to be exehangeable, share for share, for
preferred stock during 1012), an issue of $300,000 69 first
mortgage sinking fund 20-yenr gold coupon bonds:  These
bonds are dated June © 1909 and due June I 1929, but
redecmable, all op part, st compuny's option; at 110 and
interest on any interest doy after June 1 1919 on 60 days'
notic Interest payable semi-annually ab  Internationil
Trust Co. of Maryland, Baltimore.  Trustee, American Trust
& Bavings Banlk, Chicago, [ll. Sinking fund of 15,000
annually, beginning Dee. 1 1010, Denominations $500
and S1,000,

A pumphlet says in brief:

A. . Staley founded the busiitess In 1807 In Baltimore, engaging In the
atarch busiiess ond making *“‘cream corn starch,' ong of tho best selling
brands of food gtarol b the world,  Mre. Staley decidod In 1906 L3 manu-
faoture hls own raw stareh and to manufseture and sell all kinds and
prades of atarehes.  Chepefore, the A. B. Staley  Manufacturing Co
was incorporatod under the laws of Delaware and took over all the

iteresdts of Mp, Staloy, paylog therefor exelualvely o stoek.  Mr, Staley's
ontire fortine 1§ Inyested In fhe stook, and ten-clevenths of his holdings
Are common stogls,

The business of the company Hay steadily Inereased, and (a 1008, notwitl-
atanding the severe panle, 15 was 3695 Invger than bt 1907, and the volume
thug tar in 1000 |5 showlng lorge Inoreases ovey proceding yoars

Dividends on preferred stock have been palid regularly at each dividend
perlod since the neorporstlon ol the company In 1906,

On Jung 1 1000 a Jarge. and exceedingly valusble plant, located at
Decatur, 1., was purchased by the company 8t a prico far less than lts
petual cost and present value, A mortgage was placed Upon the property
afid plant at Decatur, 1, and npon the plant located at Daltimore, M -,
tor 3300,000 securing the bond lssug pow offered, In order to provide
($150,000) working capltal and to enlarge, Improve and make the plant at
Deeatur, 1., one of the most modern and up-to-date stareh manufaeturing
plants in this country, with a capnclty to grind and econvert Into various
grades nnd kinds of starch from G,0007to 7,000 hushels of corn dally.

The Decatir plant was cousteietod (In 100d) by thi Prakt Coroal g].l L
at 4 cost pf about S600,0000 (the bulldings for $163,000) and wias subso-
niently sold to'a :wum:n-nmmlrm.-t:lrinu-(mlui‘ruuy whloh transformod 1c
Into a starch factory. This company  Instslled hatween 3150,[",}0 and
5200,000 worth of new machingry, hut on account of the 1007 panle weot
Into recelvers Dands,  The plant wis solidl to satisfy clalme of ndebtedihess
and was purchased by the A B Staley Mg, Qo, Tha bulldings cover
between lﬁnau and four aeres of n{u_lot of alx gores, and an t’xlll}tl has bedn
acgulred o sl adjoinlog L0 deres or future enlavgementy, fter the plant
has been placed n warla{ng operation, 1t 18 proposed to bulld a plant Lo con-
neotion thorewlith for the manufaeture of gluntse anid wble syrupy.

The greatest profit s obtained from cream corn gtarch and high-grade
paokiice Iatind by stacchy thorefore the company will make every sffort to
fm:nmgq the gale of thede produets,  With a dally output of 160,000 1hs -

See

(mill pedrl and powdered stateh, $2,000.1b8. @ $2 35 [lmr 100 1bs.: domeatlc

Iump gtarelr, 6 bHulic, 64,000 by, G 3 Ke.: domestio lump stareh, (n pak-
ages, 32,000 1bs. (0 3340, perib thin bolling steam laundey starch, 8,000
1, @ 3 A{c, por Ib.; ercam corn staroh and high-grade package laundry
starch, 24,000 Ibg. @ 73e.: also gluten, feed, &), tho total annual sales
(300 working days) ave estlmated at §2,127.176, and the nst profit per
yeur at $342,021, which ean be appliéd to surplus tund and dlyidenis.
Capttal Stock (fn 3100 Shares),
Authurized,  Outitanding. Not Outstaniy .
$1,400,000 128,100 81,671,000
2,000,000 1,027,800 072,200

Binancial Statendnt June 30 1009,

Preferced 79 cumulative. .

Common

Assals—
Real estate, hulldings, Decatut, I - - - oo oo 180,000
Heal estate, land, sewers, water lines, wiater system, fre ::mlam-,

tlon, ralltoad sidings, arteslan wells; &c. _ 52,000
Fixtures, machinery, &o., Decatur, K1 260,000

A ' consteyotion work. ... =

&0, Balthmore, Md. .
MerchandBe Inventory, Balelmsre, Md. .o ... ___ b
Cash (37,477) and secounts recelvablo (surrent), good (326,832)

n-l,ilua

34,300

Total assets ... e ve e e 900,440
Tlubilalfos— &

BILS payable, dug banks (362,000), and accounts payable (53,028) 05,028

Not worth June 30 1000 ooovaescocemaaioi L. Tssogoais

(B. F.) Sturtevant Oo., Boston.—New Stock, &o.—This
Massachusetts corporation, which elaims to be the largest
manufacturer of mechanical draft fans and blowers, its
general office and works being at Hyde Poark, Mass., has
recently {nerensed its capital stock from $500,000 to $2,-
500,800, all outstanding, of which $1,250,000 is 6% cumula-
tive preferred, subject to call at 105 on and afler Jan, 1 1010.
Par of shares 3100, Bonded debt, if any, not stabed, An
exchange says:
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The stock has all been taken by a few of the large owners. John Garr,
Uhalrman of the board of directors of the First Natlonal Bank of Hoston,
Ident:  Bugens 8. Foss 18 Treasurer. and B0 B, Freeman has been
eleoted General Manager,  The Increased capltallzation represents capltal
expenditures during the past yéar, largely in the erectlon of a new pl.'u_lt in
Hyde Pack which cost gver 1,600,000, 'The . . Sturtevant Ca, clalms
to: he doling o business of about $3,000,000 a year and the volume [s con-
stantly Increasing, thus making necessary the lucreased capltallzation.

Susquehanna Iron Co., Philadelphia.—Kzchange of Bonds.
—This company, iaving made & mortgage to Secure an 1ssue
of $300,000 695 bonds, recently, it is stated, offered to the
holders of the 6% bonds of the old SBusquehanna Iron &
Steel Co. (original issue $300,000) the privilege of exchanging
their holdings for S-year homds of the new issug. Compare
V. 88, p: 629,

(T. H.) Symington Co., Baltimore, Md.—Stock Offered.—
This company, desigier and manofacturer ol H‘[:lllt'I'.ll'Ll E‘:Lll-
way material, and now opérating three plants in New York
State, 12 erecting at Rochester, N, Y., o m(nlﬂ'n tallenble
iron plant covering over 5 neres of ground. Ta build” this
plant and add $100,000 to working eapital, there wid re-
cently offersd for sale $300,000 first mortgage 6%, bonds and
$300,000 795 enaulative preferred stock,  The bond isste
was boughtat par, withontbonus, by New York aid Pennsyl-
vanky finaneial interests, and 3200,000 of the $300,000 of
preferred stoek was sold at par with 2095 bounus of cominon
stoclk—almost all of it -';llt:-‘i:llv of Baltimore. The remaining
$100,000 of 7%, sumulative preferred stook was offered at
par in Baltimore in April last, with the same bonus.  Presi-
dent T, H. Symington suid:

Gapitalisation—
IMlrst morteage 0% bondls. o :
7% cumulatve preforved stock. LO00L000 626,000 375,000
Common stuclc. - = 1,000,000 803,000 #7000

Full 7% dividends have been pald on the preferred stock to date,

Auiiled Resulls of Pirst Five Yoears' Operatlon.

Cagl  Invested. e ineeee a2 lBLLOO Deprecla’n & development.
Cash (v idends pakl 00,508 | Surplus  actumulated

Authoriced., Oufs'd'y.
S300,000  §300,000

A revsuriss

> ,G';:lilm thls surplus hus Deen chacged: $130,6500 par valug of prefereed
atoal, the cost of gettine free feom contracts with partles manufactariog
for. the company hefore it owned and operated Its own plants;

Westinghiouse, Chueeh & Kerr estimate obr carnligs on Journal hoses
alone the Nrat year after completion of the Rochester plant, In Septontier
100D, ab 308,000, Our own estimate, based on our past cxperlence, 1s
$500,000. Compare ¥V N4, p: 342,

Textile Mills Oorporation, New Orleans.—Honds (alled.—
Forty bonds issued by the Lane Mills under mortgage of
1904 have been drawn for payment at par and interest on
Sept. 1 at the Commercial-Germania Trust & Savings Banlk,
New Orleans.—V, 87, p, 1667,

Uncle Sam 0il Co.,—Stock Inecrease—This Arizona cor-
poration on April 5 1900 filed a vertifiente inereasing its
authorized eapital stock to $G1,000,000 (61,000,000 shires
of $1 ench), of which $1,000,000 (1,000,000 shaves) was to be
yreferred with 31 votes for ench share, “which votes shall
pe held in trust for the benefit of the owners of the treasury
stoek,” and shall 'be cast as directed by the votes of o ma-
joriby of the “‘treasury stock;” and the remaining $60,000,000
was to be designated as “treasury stock™ and be entitled to
aone-half vote for cach share. “In the distribution of divi-
dends the preferred und treasury stoek shall each receive
the same amount of the net profits per share.” James A.
Fleming was then President and . H. Tucker Jr, was See-
retary; the latter amd J. H, Ritehie were named as the in-
corporators. Compunre V. 85, p. 415; V. 84, p. 11806,

Union Lumber Co., San Francisco.—Bond Offering,—The
Detroit (Mich.) Trust Co. recently offered at par and int. a
proposed issue of §800,000 fivst mortgage 6% gold bonds,
ta be dated Jan. 1 1909, puly:tble in eight mmua? installments
of $100,000eteh, on Jan. 1 from 1911 to 1918, both inclusive,
but subject to call at 103 and interest on Jan, 1 1910 or any
interest day therealter, in blocks of not less thin 250,000,
Total asuthorized' issue $1,000,000, Denomination $500
and $1,000 (¢*). Both interest (Jan. 1 and July 1) and prin-
eipal payable at the office of the Detroit Trust Co., trustee.
A cireular siys:

The company s organized under the laws ol Callfornla and owns Inrge
tracts of redwood thinber lands i that State, with mils, &o., for the mani-
tacture of lumber, This lgsue of $800,000 bomds will be seoured by a first
mortgoge on that part of the property eonslsting of approximately 40,000
actes of vicgln redwood, fr and L.n bark situpted 1o Mendoelno County,

Cals alio on all saw mills, planiog mills, water worls, mill sites, lutnber
varis, &o,, locatell on sald fands b Fort Beage, Cal, A careful examinas

tlon of the timber hax been made, ynder the supervision of {.ir_-ur'.i’u Ly and
Ll

Joht A MePliorson of Portliond, Ore., and thelr estimates on 30,000 sores
are ns follows: Hedwood: 1,801,240,000 [t.; e, 305,007,000 [t.; tan barlk,
12,008,000 08 totaly 2,110,185,000 [t,; oF o0 the 40,000 actes to be covered
by uiils mortgage, about 2,500,000,000 feet.  The S800,000 bonds would
tlierefore bie ot tho low rate of 32 centd {mr 1000 fegt,  Our appralssl at
$2,00 per 1,000 feet |5 5,000,000, or six times the bond lssue, withous
consldering: the valua of the saw-mills, &o.

After Jan. 1 1011 the company may cut from the mortgaged lands
50,000,000 foat of timber, log measure, vearly; on any additionsl amounts
1t shall piay the trudeee 31 per 1,000 feet, log measure, Thi company iy
also dispose of lands from whicli all timber ghall bave been removed, upon
payment to the trustee of 36 per acre,  The money s0 pald the trugtee
shall he placed In the sinking fund for the redempuion of bonds of thils lssue.

The gcompuny will bave the Fleht to Issus apder certali condiflons, on oy
betore Dec. 31 1000, an additional $200,000 honds, provided the compapsy
CONVUYS Lo the trusies ti’!.hur thnber lands averaging. per here at lease 60,000
feat, log meastire; sald bonds not to excesd 520 for each acre g0 added, If
suph addittonad bonds are lssied, the l’,")!!]ﬁ)tjl‘\y witl have the pght to
Increasn proportionately thelr cuttiog privileges ns above noted.

Directorg—0Q. W. . Johnson, President: W. P. Plummer, Viee-Presldent
C, L. White, Secretary; T2 L. Jolinson, Treasurer, and G, B, Wison,

United Dry Goods Oompanies.— First Dividend on Pre-
Sorred —An initinl quarterly dividend of 1849 has been de-
clared on the preferred stoek, payable Sept. 1 to holders of
revord Aug. 25—V, 88, p. 1442,

United (tas & Electric Co., Bloomsburg, Pu,— Amalgania-
tion,—See Columbin Power Light & Railways in V. 89, p.
410.—V 84, p 275.

United States Cast Iron Pipe & Foundry Co.—Qluarierly
Dyvidend.—The directors on Aug, 17 declared & regulsr
quarterly dividend of 12{9, on the preferred stock, payable
sept. 1 on stockof record Aug, 2.

Previeus Dividend Record (Per Cenf) .
1800 10040 '01 '02-'03 04 '05 ‘08 07
1M 4} 0 dyearly 44 B 1 T
On common . 0 U 0 0 0 1 4 4 B

Notd.—In 1908, March aod Jfune, 13 % eich; o dividend of § 4% wak
declared payable Sept, 1 ve for additionsl working papl
tal,'” but was not pald untl July 2 10006, the sult to enjolo the payment
balng dismbssad (1 June 1000 by the higher court. See V. 88, po 1626,

_United States Glass Co., Pittsburgh, Pa.—feport for
Year ending June 30 1009.—President Ripley is quoted as
saying in substanoes:

The sales Inereased 11%, while colleations show a loas of only 3-(00f 1%

ad debts,  White the net manafpeturing gain I8 0ot entirely astls-
= 1g 10 be congratulated that the e o AT

conditions over which we have no

16 Reeie sompatition we. have ever been [
efers Lo b deastio cbis made [ prices, —EBid,]

New Direclors—Jdohn B, Barbour Jr, snd Charles J. Kap-
pler have been elected directors.—V. 87, p. 54, 551.

United Wireless Telegraph Co,—Different Stocks Commuanid
Different Prices,—A firm that deals in the eompany‘a sliares
wrole under date of July 14:

The dliterent stocks, slgoed by the different ofileers of the company,
command different priced, ranging rom: 32 30 oo the unstamped, slgned
Butler & Knabe, up to &20 to $2¢ on the some st unstamped, slened
by Wilson & Bogart, as follows: (a) Slened by Wilson & Bogart, and by
Wilton & HKnabe, prices range from $2°00 Lo $7 ?” ghare, acearding to de
nominasion of vertificatos and dates; (b 1 sligned by Wilspa, ViesiPresident,
anid Bogare, Tressorer, Imeediate transfer nod gusrantoed, the prices
range from 30 to £10 60: (o1 i slgned by Wiison, Préstdent, and Uogart.
Treasoree, & Hitle Detter pric n g bk () 10 slgmed Dy 3Wllson, Presidong,
and Bogart, Treasurer, with immediate transfer gusrantecd, prioas from
§14 to 521 can be obtaloed, dc Aing to denominations of certificatoes,

On Engllshy Marconl, both pref. and comiion, there is o dilferones of
fromy G0 Cents to §1 por shars botween immedinte dellvery and delayed
dellvery, —V. 88, p. 1050,

Western Gas & InvestmentCo.—Foréclosure.—See People’s
Gus & Bleetrie Light Co, of Xenia, 0., above,—V. 84, p. 750,

Whitman Mills, New Bedford.,—Stock Diwidend—This
gompany, referred to last weelk, recently incrensed its capital
stock from $1,500,000 to $2,000.000, as authorized by the
sharcholders on June 15, in order (o deelare o stock dividend
of 33 1-39%. On June 1 Charles L. Harding was elegtord
President, to succeed Willinin Whitman, who resigoed.
—V. 80, p. 415

Winfield (Ean.) Gas Oo.—Sold.—At avction on June 24
the property was bid in for 75,0456 by one Nealy, said Lo
represent important interests. W. Ulyde Hacknoy has
heen receiver for some time pust. Annual oulpus sbout
9,000,000 cubic feet.

Winona Copper Co.—Assessment.—An assessment of S1
per shure has been ealled on the $2,500,000 stock (par $25),
ryible Sept. 14.  This will make the stock, ib i€ vmderstood,
318 per share paid in.

_ Wiscongin Telephone Oo.—[avarable Decision —Attorney-

General Gilbert on Feb, 3 refused the application of certain
independent telephone companies that he commence suit
for the forfeiture of the charter of the company on the
ground that it is g trost and operates in restraint of telophone
business of the State.

It 15 held thas possibly the word “commadity’ as used In the antd-trust
statutes applles to telephone servies, but on the other hand (1) the reguls.
tion of rates Iz placed o the hands of the Rallroad Commission and (2)
thir publle utiiity law does noy cequire that a telephona company segure
the corelileate of necessity which other publle service porporations are ob-
Hged to obhtaln, and therefore competition s open to all;

Aeguisitions.—The company has acquired the North-
western Telephone Co, and the Donglag County Telephone
Co., the cost of the two properties being ssated as about
$200,000,—V. 86, p. 1535.

Woolson Spice 0Oo.—Sale.—Hermann Sieleken of the
coffec-importing firm of Crossman & Sielcken of this cily
recently purchased from the pestate of she late H. O.
Havemeyer the controlling interest in the company, acquired
in 1806, including, it is reported, all excepb about 60 shares
of the outstanding $180,000 stock. Compare Y. 63, p- 1157;
V. 64, p: 40; V. 70, p. 688, :

An official of the American Sugne: Reflnlug Co. lequobed o8 saying that
while the letter has retlved detinltely from the colles basloess che Amerd ean

Cofree Co., which owns another plant In Brooklyn loug ous of operation,
will not be dlegolyed,

05 LBOD

On prefecred . 314 -'lllls'.'}i 4]

led upon o meet.

—NMegargel & Co., 5 Nassau St., are offering at par and
interest the ansold portion (sbout $150,000) of the present
issue of §1,000,000 Kanswha & West Virginia R]g'. first
mortEage S0-yeur 5% gold bonds, due Jan. | 1955, guar-
anteed, both as to priticipal and interest, by endorsemnent
on each bond, by the Blue Creek Coul & Land Co. of W. Va.

—The Corporation Trust Co., with offices in New York,
Chieage, Boston, Philadelphin, St. Louis, Portland, Jorsey
City, Camden and Wilmington, has isshed a pamphlel con-
taining the full toxt of the now Federal Corporation Tax Linw,
Copies of this law may beobtained withous éxpense ab any
office of the company.

—Alex. Brown & Sons, bankers, Baltimore, Md., have
published for the use of their clients and seeurity: holders of
I'he United Railwoys & Electrie Co. of anﬁmnrc, an
unusually complete “history and deseription of the property
and ity securities.”

—Alfred L. Baker & Co., stovcks, bonds and grain, 200
La Salle Bt., Chicago, have issued o cireular ontitled l"[‘In‘*.
Value of Canadian Pacific Common Stoek,”

hitized for FRASER
p://fraser.stlouisfed.org/
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The Comwmmercial Times,

COMMERCIAL EPITOME.

Friday Night, Aug. 200 1909,
Though trade confinues to improve, it is quite as obvious
that the country clings to o puolicy of conservatism, While
it is inclined to be optimistic and eonfidence is widespreac,
it i making haste slowly, rather than striking & gait which
it possibly could not hold, The indications in the iron and
steel trade and other branches of industry, however, are
cheering, and with improved prospects for the crops the pen-
eral conditions are belioved to be of hopeful sugury,
LARD.—DBusiness has been checked by s sharp advance
in prices, due to the scarcity of hogs and the strength in corn.
Prime Western 12.50¢., Middle West 12.20¢., prime City
stenm  117%gc.; refined Continent 12.65¢., South Aniericn
Lde.. Brazil, in kegs, 1de.  Speculative prices also advaneed
under covering by shorts, buying by packers and investors
and a better eash demand,

DAILY QLOSING PRICES OF LARD
Sk, Mon, i
1145 11056

FUTURES IN CHICAGO.
i Wil Thurs., ri

September dellvery 11.97 1 119205

.lIJ:(ll‘lltﬂ‘:; Jtﬂt?.’i’h‘;if ::tv,'é‘::;; 10,20 16:45 10,20

PORIK.—Light supplies caused firmness and restrieted
busitess; mess 321 75@822 25, family $21@3$22, clear
521 @524 50, Beel steady, with moderate ftrade; family
314 @514 50, packet $12@812 50, mess S1L@S1L 50, extri
India mess $22 50@%21.  Pickled hams in fair supply, but
dully regular, 12 to 20 Ibs., 12Li@13c.; pickled bellies slow,
elear, 8. to 12 lbs., 124@13c. Tallow slow; city 5 9-16c.
Stearines quiet and unchanged; oleo 11 t5e,, lard 12156130,
Butter strong, with good demand; creamery extras 28@
28 e, Checse strong and fairly active; State, f. ¢., small
or large, colored or white, 1434c. girs quiet, with chojee
grades in demand, Western firsts 2115 @23¢.

OIL.—Linseed quiet and steady; city, raw, American
sued, 1 @62¢.; boiled 62@63e., Caleutta, raw, 75¢.  Cotton-
seed steady; winter 580 @ 5.90e., summer white 5.50@5.900.
Olive unchanged, $L@31 20. Lard quick; prime 94c., ex-
trie No. 1 55e.  Coeoanut quiet but steady; Ceylon 754@
T3ic., Cochin 774@8c., Palm, Lagos, §ig@be. Peanut,
vellow, G65@70¢. Cod quiet and steady; domestic 38,
Newloundland 40¢,

COFFEL —Rather more interest has been manifested by
buyers, and as }Jl'it_'s_—:& are slightly lower, a betler business g
expected; Rio No, 7, T4 @72%g5c.; Santos No. 4, 854@83{¢,;
fair to good Cucuta, Big @0 14 Speculation has been sloyw,
a8 news of a stimulating character has been scarce.  In the
faee of u record-breaking movement, Brazilian markets
have remained relatively steady, and prices here have alsa
weakened only slightly.  Closing prices were as follows:

August __ .. 5.00@5,00 | December 52000 5.25 [Aprll - ___6.306 5,35
September - 5,3 540 .I!m!mry - e tia D H.20 L MAY .- _-BAS@mEA0
October- - .- 8.20@6.30 [February - 0. 25w .40 |June . .. .0
November . 5.20005.30 [ Mareh - ... . 53060538 |July ... ___hid0o

SUGAR.—Raw has advanced and local offerings have
been practically absorbaed; centrifugal, 0G-dogrees test,
4. 11e.; muscovado, 89-degrees test, 3.61c¢.; molasses, 8-
degrees test, 3.36i. Refined has been quiet but strong;
granulated 4 95¢. Spices firm and quiet. There has been
4 seasonable revival of activity in teas in all quarters. Wool
has been unprecedentedly active at firm figures.

PETROLEUM.—Demand is satisfactory and a continua-
tion of good business is looked for; refined, barrels, 8.25¢.;
bulk, 4.75¢.; cases, 10.65e. Gasoline, 86-degrees test, in
100-gallon drums, 1834c.; drums 87 50 extra; naphtha,
73 to 76 degrees test, in 100-gallon drums, 16%c.; drums
$7 50 extra,

TOBACCO.—There are many who express disappointment
al the amount of business transacted by the visiting buyers
from the West, some of whom still remain, It is quite gener-
ally agreed that most of them purchased on a much smaller
scale than they usually do on their August visits. As a
result, the market is still described as slow, although it is
true that there has been a considerable increase in the
volume of business contrasted with preceding weeks. There
have been no new developments as far as Havana and
Sumatra tobaccos are concerned, but many are inclined to
look for greater firmness in old domestic tobacco because of
the disappointing yield in many fields, it being claimed
that many acres will produce barely 800 Ibs., as compared
with fully 2,000 in 1908. This is attributed to the long
period of dry weather, the effects of which were onl &mrt]y
neutralized by recent rains. It is generally conceded thaf
these were well distributed and were especially beneficial in
Conneecticut and Pennsylvania, but it seems that they came
too late to make s complete recovery of the plant possible.

COPPER.—Prices are a ftrifle lower, but there has been
fair activity; lake 13}?@133 e.; electrolytic 127¢4@13e.;
casting 125¢@12%c. Lead has been easier but not very
active; spot-car lots 4.35@4.37 4e.  Spelter quiet and
steady; spot-car lots 5.65c. In the iron trade little new
business is reported and for the time being it seems as though
prices were at the top. Both buyers and sellers appear d

osed to wait and the latter seem disinclined to negotiate
or 1910 business. Still there have been heavy withdrawals
from supplies in the Central West, An active demand is
still in evidence for finished steel goods in spite of the extreme
stiffness ol prices.

10,25
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COTTON.

; Friday Night, dugust 20 1909.
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. Ior the
week ending this evening the total receipts have reached
14,306' bales, against 11,051 bales last week and 7,804
bales the previous week, making the total receipts since
Sept. 1 1008 6,821,828 bales, against 8,310,287 bales
for the same period of 1907-08, showing an increase sinee
Bept. 1 1908 of 1,511,541 bales.

Recelpts al—
Crulveston
Port Arthur = t
Corp. Christl, &c. == 3 s 3
New Orleans. 615 157
Gulfport ;

Moblle

Penaacnla ... ..
Jacksonville, &o.
Sayanaal ... _.
Brunswlek . : - “ : d .
Charleston . ... s - i ! 2 1
Georgetown 4 -

Wilmington .- P
Nortolle o
Newpart N., &
New York .
Bodton
Baltimore. - ..
Philadelphls

Fri. | Total,

il | Thilrs
; 1,887

Aon. l Tues,
a0z

1 _I_H‘.E| 3

B0

a7l 103

201 1,028

an|

Totals this weelk. | 2,085 1 ,;-'.".n' :_',:nm.-i _'_’:: 14 1-|..'1!;i'1
] | [} |

G40y 3,

S15)
|

: r].'hi:'_‘ft)”!)\\'illl_.( shows the week's total roceipts, the l.ou
gince Sept. 1 1908, and the stocks Lo-night, compared with
last year:

Stock.,

Reciripts o j—— ~
A 20, inee Sep| Thi
11008, | We

Galveston n.:n:;|.1,nrq
Port Arthur. .. 475
CorpuaChristl, &e.| - .|
New  Orlesns
Gulfport
Mobile
Pensacola- .. ...«
Jatksonville, &c.|
Savanuali. -
Hrunswick
Charlestan
Georgetown
Wilmingron
Narfalle |
NewportNews, &
Now Yorle |
Histon B
Boltimore. oo 274 1
Philadelphia . ] a0 \ 1 B3

| e a00]0,812 825 T.;,g;.jl{f:ﬂ?).iﬁ '

1000,
12,010

1008,

42,770

: 37
2,340 52
10,085

311.:_’21 25,810
JRL085
!lll‘.‘lﬂﬁl
A 50,808

1,405,803/
J20,114
206,784

2,049}
100, 258
502,820

2471 1,880

3,907 22,010

140,171
. 211 TR
1,161 A0 7.067
R 140
D20 4,800
180 s
245 ¢ 140
80 i 8,254
1i8 0 1,600
9,702 2204

188,161

Total. " 145,289

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons;

1006,
35,650
25
2,220

i1
7186

1000,

6313
475

1008, 1005,

23,700

1004,

20,326
3,716
384
5,334
270
18
1,024

Recoipts al—
Galveston ...
Pr.Arthur, &o.
New: Orleans.
Moblle 5Oy
Savannah . 3,007 18,114
Brunswielo. .. SRR 27
Charleston, &o 1,161 471
Wiimington. . 7] ) #07]
020 8,804

408

489
200 2,620 005
14,308 03,138 31,076

14,246 11,357
D 821,828/8,310,287(0,002,472 10022219|7.160,272

32.654] 0,302

1,703 8,472
420 5

All others. ...
Total this wh.

48,901
7,833,360

Since Sept. 1.

The exports for the week ending this evening reach a fotal
of 18,865 hales, of which 6,200 were to Great Britain,
1,604 to France and 11,071 to the rest of the Continent,
Below are the exports for the week and since Sepfb. 1 1008:

Week ending Aug. 20 1000,  [From Sept. 1 1008 to Aug. 20 100%
EBrporied to— Erported to—

Exporls
fram— Comngi-

(7 eal
Total. | Briatn. [Pronce.| ent. | otat.
> I !

2,842{1,490,177/424,366(1,923, 1303, 130,642
476| " 60,267 56,077| 16 :%4
=) ool asi770l 38779
029,2361260,850 765,231(1,045.917
9:,6801122,577) 82,388| ‘208402
40,532} 65,0600 66,778 160,200
4,132 16,080 20,221
01,227 921,172
9'470{ 2821074
77,244 82,060
281,024] 403200
4,133 36,085

Freas | Contl
Britain.|Frince] nent.

a2 200
{476

5,479

Galveston -

1,403

Gulfport,
Savoanoah ...
Brunawlek.
Churieaton.
Wiimington.
Newport News
W]
N’ewpg'qfk |
ton . ...
Baltimore ...
Philadelphla <.
Portland, Me_ .

0,725
112,854
#2,602

700
82,528
08,304
10,756

3

100
— 4,474
18.86013,642,655/104935013.810,1078,411, 111
-.:1.52::}2.9::1.043[8»0.&02!3'ags.sssi:,m,m

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

10¢

Pemblos 3
Detrolto .| Ee

1,504
0,181

11,071
17,5056

3,547

Toral 1007-08.|
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On Shipleard, Nol Clegred. for— I

Crreat | o=
Liug, 20 at— |Britain.| France | many.

N Orleans._| 1,083] 1861 104
tan 00| 3,600 atd
SV 1l v -
Charleston —
Aohlie
Norfolk
New York
Other ports

Other Learing
Stoek.

A PER &)

0, (49

10,171

Clonrsd-
wise. | Tolal.
8,833
1,570

800/
3,800
I;ul![rl
'.'IUU‘

0,800 |
e 5,800
100 20,540
6,013
101,048
140,041

203,028

1,000
500

A00
N.0568
10,014
7okl

5,008
ST
4,075

261
0,200
a,001

24,1

a5

Total 1909
Total 1008
Total 107

$.083
1,966

5,370

Speculation in cobton for future delivery has been on a
moderate seale at irregular prices.  Early in the week there
wis some tendency toward o higher level of values, but
townrd the close o recession took place, resulfing in w small
net loss for the week. This decline oceurred despite  the
existence of semi-tropical climatic conditions in Texas.
Day after day the maximum of heat there has been from 100
deégrees upward.  In anany eases iU has been from 105 to
112.  Dallns has reported 114, and some private reports
from the Southwest state that 118 has been reached.  What
is clear is that the heat has been remarkable, and under such
cirenmstances, needless to say the rainfall has been light.
Fortunately minimum temperatures in Texas have ranged
in some cases aslow as 75 degrees, a fact which has had some
mitignting effect. In Oklahoma, Arkansas, Mississippi,
Louisiana and Alabauma temperatures haya also been high.
Some think the heat waye is slowly passing Lo the eastward;
on Thursday L10 was reached in Mis ppi. But, on the
other hand, 16 is reported that the intense heat has proved
very destruetive to the boll-weevil, That this pest thrives
best under conditions of excessive moisture and compari-
tively low temperabures seems to be o fact very generally
t'l-t:cu._:nim.-ul. Moreover, it is contended that fhe present
relatively high prices are likely to bring out a large quantity
ol colton during the opening months of the erop year, what-
ever the actual size of the yield. This has happened more
than onee in the past when ruling prices were regarded as
tempting. Buch a movement would not mean nocessarily
that the crop is nat short.  Very many believe that it is.
But it is conceived thut o rush of cotton early in the season
to take adyantage of prices around 12 cents might easily
tause quite o marked recession in values, at least for the
time being. Then, too, speeulation is sluggish, Sharp re-
minders that the bull campaign was being overdone have not
been lost on the public.  Of late the speculation has been
largely what is termed “professional.”” Even the extraor-
dinary heat in the Southwest has not brought in any con-
siderable numben of buying orders.  The outside public may
hold nloof for some time to come.  Bome well-known inter-
estg have sold for short account from time to time. OF
late, hawever, there has apparently been less coneenfrated
opposition to a rise, perhaps partly beeause the short infer-
esb his been Lo econsiderable extent eovered. Fear of a
large crop movement and also & fear that spinners may nol
buy with any great freedom at the opening of the new sea-
son haye tended to prevent a marked adyanee, in spite of
the extraordinary heat in the Southwest, bullish crop re-
ports from several sources, and an ideq that the next Gov-
ernment statement will indicate o small crop.  On the
other hund, efforts o depress prices below 12 cents have
proved futile.  The beliel of many is that this erop is much
smaller than the Iust one, Trade in Burope is reported
better, especially in Lancashire.  Some prodiel the fm-g,;:.-t
consumption of American gotton on record.  They also pre-
‘thick that, even il the receipts early in the season should hinve
1 depressing effect on prives, it would prove only temporary.
However this may be, as (he case stands most people are
wailing to see how large the eatly crop movement will be
and what the spinnerwill do.  To-day a deeline was brought
about by liguidation by tred longs, based on private re-
ports of raing in Texns, Yeb, according to the official re-
ports in the morning, thore was litble or no improvement in
Southwestern climatie ponditions.

The offiginl gquotation for middling upland cobton in the
New York market each day for the past week has heens

X b o] ! o 4
siddig uplande - B Mo e e e
NEW YORK QUOTATIONS FOR 32 YEARS,
12008001, 0, H.00 ) 18038 -« 18R06. o

10,10 1000, . 10,00 182 1884
18,20 180D u,;u‘wm. 1683

O
L O0A
L9057
1900
1905
1804
1003
1002

0L10 [ 1808 0,68 11800,
10801887 7,88 1880
10,86 1806, . 4 [1588
12,78 1800 0| 1887
- D00 1R0. L 1AKG DAL[187H.

MARKET AND SALES AT NEW YORK.

Mzket — i

I Iifures Salex of Spot aml Contract.
Cioxeit,

Spof Markel
Claseit, Comne-
S,

Satunday. _|Quler, 10 pts, dee. neely steady
Monday ., . lQulst, & pls. adyv. | itendy.
Tueaday _iSteady, & pts. ady. | Strong
Wednesdiny §n!nl : ---|Easy

f
St
2l
600|017

600[ 1,620

4 T e S

i 3 . 214 X £
Thursday et : - (Steady . . . i S
Friday ulot, 10 pis. deo. . | Easy . MY .
020

1ol e
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sum'n,| tract, | Total,
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) I"U'l"UR[.‘:S.—HThG highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows. Foreign stoclks,
as well as the aloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening, But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, ineluding in it the exports of Friday only.

1000, 1008, 1007,
870,000 395,000  K18.000
21,000 10,000 10,000
54,000 AB, 000 61,000

954,000 $53,000

August 20—
stock at Liverpool
Stock at London
Stoalk at Marnchester

bal 1006,
=.-bales;

GO0, 000
10, 0
4,0
T 00

1,000
000
41,400
fiC Y]

A03,000
18,000
167,000
14,000
3,000
20,000
22 060

38,000

_‘Tatal Great lrltaln stock
Stock at Hamburg g 9,000 24,000
Stock at Hremen = 157,000 101,000
Stock at Havre . . 171,000 A9,000
Stoelk at Marsellles X000 4,000
Stook at Barcelona 24,000 23,000
Stock at Genon 18,000 1,000
Stovk at Tricste B000 18,000
302,000
BLS,000 1:200,000
TRA00 {122,000
9,118 18,410
18,000 17,000
46,000 20,000
4 20 ,(HH} o P
185,280 280,076
116,284 #0,825
0,242

Total visible supply. . 2042145 1,785,093 2.425.021
Of tho abiove, totals of American angd other desarip tions are a8

Anterican-—
LIverpool stook G0 ,000
Manchesiir stock 50,000
Continental stock ; = 201000
Ameriean aflgat for Europe. . L& 430
U, 5. port stocks = 2H0,070
nterlor gtocks el 0,825
xports to-day. ..« 2,000

1425021

$02,000

2z 00

Total Continental stocks a87,000

1,341,000

G0, UM
07, 60
30,000
na,000
0o

Total European stocis
Indin cotton atloat foy Burope
Ameriean cotton alloat for 1
Egstpt, Heazil, &ealt for B
Stock In Alexindria, Egept.
stock In Bombay, India s
Stook In U S ports s
Stook In 17, 5. Interlor towns
UL S0 caports to-day. . .

TAL 000
47,000
GALLTH
10,000
S0,000

G b, 06

104,71

11200

2,707

i7,
RS,
80,

2,184

1,874,352
follows:

741,000
41,000
347,000
67,400
15,151
& ,300
2,184

202,000
A7.000
282,000

BEA 000
4,000
168,000
4,174
194,711
12ac
e X

]
2,707

42,098

o o o bides,

1,617,245 1,000,033

B8, 000
21,000
13,000
A0, 000
B0, Ui
30,000
56,000
217,000

Taotal American

st Tndian, Brasil,
Liverpool stock
London stock.
Manchestor stook
Continental stock L
Indle afloat for Eirope;
Egypt, Bradl, &o., allost
Stock in Alexandrla, Egypt
Stock In Bombay, 1ndia

RE.—
= 49 126,000
18,000
11,000
101,000
122,000
17,000
20,000
474,000

104,000
18,000
0, 000
54,000
L7, 000
10,000
a0, 000
045,000

108,000
10,000
11,000
B, 000
TR0
18, (00
66,000
420,000
Total Bast Indla, &o... s 4,000 TEH,000
Total Atnerican - - - J45 1,000,083

042,140 1,785,003
6674, L

- 12,000 10,000,
-8 18 6d. 87164,

s, u00
1,425,021

2,423,021
T.27d.

B2, 000
2,832

Total vislble supple. . ..
Middling Upland, Liverpool
Middling Upland, New York. -
Egypt, Good Brown, Liverpool.
Peruyian, Rough Good, Liverpool &35, 5.004d,
Orodel, Plne, Liverpoole. . ... BMU. 6 6-10d.
Vinnevelly, Good, Liverpool.. -5 16-164; .

Continental imports for the past week have been
bales,

The above figures for 1809 show a decrease from last week
of 125,708 balés, n gain of 266,212 bales over 190K,
a decrease of 381,776 bales from 1907, and a gain of 167,213

1,874 0382
.2hd;
0.00¢

1id.
8.6,
5 5-1640.
b had.

44,000

bales over 1906,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts [or the week and since Sept, 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.

284

| Aug.
21,

21 1908
Ship- | Siocks
| menis,
Weex.
44,5111110

L0352

i

|

l. Muvemint o August
fcatpls
A41,606/5,242

| Ship- | Stocks

Atigust 20 1909,

Movement [0
Revelpis.

Alabama
Arkansas
Kentuceky, ¢
Louisiana -
Misslssippl . ..

ufaula,
Montgomery,

Sclma,

Columbus,
Macon,
Loulsville,
Shrevepaort,
Columbus,
srcenville,
Greenwood,
Meridlan,
Natchez,
Vicksburg,

Little Rook,
Albany,
Athens,
Atlanta,
Augusta,
Rome,

Helena,

The nbove totals show that
ereased during the week 4,185 bales and are to-night 35,034
bales less than at the same time last year. 'The receipts
ut all the towns have been 24,964 bales lezs than the same
week Iast year.

OVERLAND MOVEMENT FOR THIEE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and sinee Sept, 1, as made
up from telegraphic reports Friday night. The results for the
week and sinee Bept, 1 in the last £wo years dare as follows:

T 1 T — ~[007-08——

Hince Binee

Week. Sept. L,
1,500
409
154

August 20— :
Shippig— Week,
Vin S5t. Louls . iy 1,084
Via Calro ... .. e b1t
Via Rock Island. : =~ }
Via Loulsville 24 A ana
Via Cinelnnatl, cmd : i1 440
Via Virginda pointe LN 497 188,502 162
Via other rotites, &o. - S 68 277808 75

2,662 1,622,104

474

213,058
1,165,677
111,045

66,785
80,785

o4 -hB3
200
7

Total pross overland -
Deduel shiprivits—
Overkind to N, Y., Bostan, &e.
Hetween interlor towns. ..~ --
Inlamd, &e., from South. -

146,607
48,037
30,004

254,038 250,515

1,676 1,387,526 Iillﬂ.'l:ﬂ-Z

The foregoing shows the week's net overland movement
has been 1.676 bales, against 696 bales for the week last
vear, and that for the season to date the aggregate net over-
land exhibits an inerense over a4 year ago of 461,364 bales,

———1008-00 —— D0 7-D8———
Sinece Sinee

oepd. L. ot
9,821,528
1,867,520
2,400,000

812

Total to be deucted DRG

Leaving total net averland® . .-

In Soht amt Spdnners'
Takings.
Recelpis at ports to Aug, 20
Not overland 1o Aug. 20, .
Southern consumption to Avg. 20_ [

246 K.310,287
098 'G06, 162
S3,000 2,189,000
11,405,440

13008354 27,042
rax.050 = 2.005

Total marketed. ... ..
Intertor stocks In excess. .
Came Inlo slght durlng weelk. 0,087

Totalin 8lEht Aug. 20 ... ... 13,661,608 11,401,150

Lt 767

North'n spin’s takings to Aug. 20,  B,147 2,708,581 8,840

* Doaarease during week. «© Leds than Sept. 1.

Movement into sight in provious years:

Wieek— Halrs, Sthee Sepl. 1—
1007 A 23 57,524 | 1008-07—Alg, 29
Igm—a\m. - n:‘n.':nl 1005-08—Aug. 24 . .

fales,
19,451,122
1 AUg. 35 102,820 | 1004-05—Aug. 25 1‘1'5359.";{
1004 —Aug, 30 - o A0.655| 1003 00—t 26-. - . 10,155 004

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS. —Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
each day of the weelk.
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Closing Queotatfons for Middling Cotton on—
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week haye been as follows:

| Sar‘day, | Aaondai, 'J‘ru'a'r.‘alrn! Wed'day. | Thursd'y,
[Aug. 14| Aug. 100 Aug. 17.[8ug. 18- Ado;
—— | Pt SR : 5
Angusi—

Harire ==

Closing. .
aeplember—

Range

Closing . .

Oclobpr—
Range _.
Closing. .

Navembor—

Range . ... - (o) — &

Closing =.03{12.00-.
December—

Hange

Closing
Wantary— |

Hange .. J0-,07 |
Closing 2.01-.02]

Friday,
10 g, 20.

1186 ¢

12.10-.18

0812.28

7-.08]12.08-,

<0020,

12.05-.1¢ . 2 2.18-,20(12,04-.
12.06-.07| 2813, - 2.23+.2%112.04=,
Feliriiar =
Hanus
Closlng
Miarch—
Hange
Closing
AMay—
Hange —E- ) - G 3 | (i
Closing. <« - - 24{12.26-.28)12.45-:47112.50

Tone-—
| Qulet,

=&
B-07 (12,

1[12.38-.40
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I Flrm.
Cptlons - .

ulet.
stendy,

Flrm. Steady.

Steady,

ulat
Steayil.

.| Steady. | Steady. |V'y st'y.

T = Nominaj.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
reports to us this evening from the South indicate that fhe
temperature has been quite high during the week, especially
in Texas. The rainfall has been light, as o rule, and dry
pyer miuch of the Southwest., Further deterioration is
claimed to have oceurred in Texas as a result of the extreme
heat, but from the southern portion of the State reports
indicate that the high temperature has been instrumental
in practically exterminating the boll weevil, improving the
outlook there. Elsewhere, on the whole, the crop is doing
fairly well,

Galveston, Teras.—Recent high temperatures, it is claimed,
are enusing further and continuous deterioration in Texas.
Reports dre to the effect, however, that the extreme heat
has practically exterminated the boll-weevil in south Texas,
improving the prospects there. There has been a (race of
rain on one day of the week. Average thermometer S,
highest 95, lowest 70.

AAbilene, Teras.—It has rained lightly on one day of the
weelk, the rainfall being sixteen hundredths of an ineh.
The thermometer has avernged 88, the highest being 106
and the lowest 70. X

Brenham, Teray,— We have had no wain during the weelk.
The thermometer has averaged 93, ranging from 74 to 111,

Oorpus Christi, Texas,—We bhave h:\.fl no rain during the
weelk. The thermometer has ranged from 74 to 92, aver-
aging 85,

Cuero, Texas.—Dry all the week:
90, highest 108, lowest 71.

Dullus, Teras—There has been no rain during the weelk.
The thermometer has averaged 93, the highest being 115
and the lowest 71.

Fort Worth, Teras.—There has been rain on one day the
past week, the rainfxll reaching ninety-four hundredihs of
an inelt.  The thermometor has averaged 91, ranging from
70 to 112

Henrielle, Teras.—We have had rain on two days dur-
ing the week, the rainfall being one inch and sixty-three
hundredths, The thermometer has ranged from 70 ta 105,
averaging 88,

Huntsville, Teras.—We have had no rain during the week.
Average thermometer 90, highest 107, lowest 73,

Kerrville, Texas.—We have had rain on one day the past
week, tho rainfall being twenty-one hundredths of an inch.
The thermometer has averaged 83, the highest heing 105
and the lowest 60,

Lampusas, Texas.—There has been no rain the past week.
The thermometer has averaged 91, ranging from 70 to 112.

Longview, Texas.— There has been rain on one day during
the week, the rainfall being fifty-cight hundredths of an
inch. The thermometer has ranged from 73 to 110, aver-
aging 92,

Luling, Teéxas,—Dry all the week,
88, highest 105, lowest 70,

Average thermometer

Average thermometer
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Nacogdoches, Texas—We have had no rain the past week.
The thermometer has averaged 91, the highest being 109
and the lowest 72.

Palestine, Texas,—Rain has fallen on one day of the
week, the rainfall being sixty-four hundredths of an inch.
The thermometer has averazed 81, ranging from 74 to 108,

Paris, Texas—Thers has been no rain the past week.
Thermometer has ranged from 73 to 114, averaging 94,

San Antonio, Teras.—It hns been dry all the week.
Avernge thermometer 89, highest 104, lowest 72,

Taylor, Texas.—We have had no rain the past week,
thermometer has avernged 80, highest being 108
lowest 70.

Weatherford, Teras.—It hns rained on one day of the
week, thie precipitation being twenty-four hundredths of an
inch. The thermomeéter has averaged 90, ranging from
73 to 107,

New Orleans, Lowisiana.—There has been rain on one doy
the past week, the rainfall being twenty-nine hundredths of
an inch. The thermometeér has nveraged 87,

Shreveport, Loutsiane.—Dry all the week,
thermometer 91; highest 110, lowest 73,

Vieksbury, Mississippi.—There has been no rain during
the week. The thermometer has averaged 86, the highest
being 949 and the lowest 73, ;

Helena, Arkansas—No rain here, but showers in the
neighborhood,  Crops need rain, Thermometer has ranged
from 69 to 98, averaging 83,

Little Rock, Arkansas.—There has been no riin during the
week,  Average thermometer 89,5, highest 105 and lowest74.

Memphis, Tennessee.—Hotteat weather of the season.
Crops are making favorable progress. irst new bale re-
ceived Thursday from Pine Bluft, Arkansas, five days later
than last year and one day behind the ave age, We have
hud rain on one day of the week, the rainfall being thiree
hundredths of an ineh. The thermometer has averagred
856.3, the highest being 05.3 and the lowest 75.2. '

Nashvilla, Tennessee—The weelk’s rainfall has been one
inch, The thermometer has averaged 80, runging from
G4 to 96.

Mobile, Alabama.—Weather unfavorable to cotton. The
intense heat i3 expeated to cuuse mich shedding on uplands.
We have had rain on three davs during the week. the pre-
cipitation reaching eighty-one hundredths of an inch, The
thermometer has ranged from 73 to 101, averaging 87,

Monlgomery, Alabama—Several new bales received this
weck. “The week’s rainfall has been thirty-four hundredths
of an inch,on one day. Average thermometer 85, highest
98, lowest 7id. A

Setma, Alabama—We have had rain on one day duting
the week, the preeipitation reaching thirty hundredths of an
inch. The thermometer has averaged 85.5, the highest
being 98 and the lowest 73. I

Augusta, Georgia.—It has rained on three
week, the precipitation
hundreedths,
averaging 82,

Savannah; Georgia.—Rain has fallen on four days of the
week, the rainfall being one ineh and seventy-four hn-
dredths.  Average thermometer 83, highest 05, lawest 71,

Charleston, South Carolina.—We hive had rain on four
days the past week, the rainfall being eight hundredths of an
inch, The thermometer hag averaged 87, the highest heing
103 and the lowest 75,

Charlolte, North Carolina—Cotton s fruiting finely.
Thore has been rain the past week, the rainfall reaching
one inch and sixty hundredths. The thermometer has
averaged 77, ranging from 67 Lo 87,

The following statement we have also received by lele-
graph, showing the height of rivers at the points named b
8 8. m. of the dates given:

The
|'l||li

Averize

days of the
4 reaching one ineh and fifty-three
Phe thermometer has ranged from 71 to 04,

Aug 2000000, A, 21 1008,
Feet. Feet,

.0
12.3 12.2
11,

Now Orleang.
Memplila
Nashyille

I3

Above zero of gaugd
- i we s ADOVG Zero of rauge-

¥ Abovezero of gauge.
Below Zero of wuuge
Abuve zern of gnuge. 1

EGYPTIAN COTTON CROP.—The July report of the
Alexandrin General Produce Association is a8 follows:

The temperature In tha Delts has Deen fayvorable and the plants have
made such progress that they continue to be ten 1o Nfteen days envller thian in
1008, and are healthy and vigoyous.  Worms, although decldedly more
numetons tian n the correspontding montl 1asy year, have so far done only
a moderate Amount of llmmuim. and, accordlog to the latest Information,
the heat 18 causing them to disappesr in most localltles. . Water has heen
ainindant, and rotatlons Nave been guppressed.  Froin Upper E FYPL very
satlsfactory reports are recelved, mul pleking 18 nbout to begln of the
LounLry sotton,

Mr. I'r. Jac. Andres’ advices under date of Alexandria,
July 25, say:

S0 bad haye the reportd of the erowing crap been of late that T made
an extenslve ll'|{\ throeh the Interlor to malke a thorough examination of
the situntion, Buwve Just retuened, and sy very giagd [ made the Journey .
What I have porgonnlly seen 13 really bud; this orop hog evidently sutTored
from: eaterpllars, bub so (s not to the extent some people say, Dampge
most cortalnly exists, DUt not suffielent Lo alacm us,  Many points lfn
lower Eegypt cotton s belpgg Fluwcri Ul and the land put in corn,.  In othor
J}I.nﬂ-:t plants are ontlrely siripped of thelr leaves rm:lI look tike mere sticks,
I'he dnmage resulting from this cannot vet be estimated.  Muooh will des
pend upan the nest l.wlute of thi t“.ﬂp‘ by thie steepiliars, which takes place
about the beginning of J ISt then the temperatitre I8 favorable. to
the hatehing of the eges, the damage will eertainly be very detrimental
to the erop, asat that time the worms desteoy the boll,

And on July 31 their special correspondent wrote:

Crop reports are spmewhat conllicting, owine to the ravages of worms
belug heavier o some seotlons than In others: but the goneral oplnton g
that the erop will prove larger than last year,

-ibd
1.4

WORLLD'S SUPPLY AND TAKINGS O COTTON.

Cotlon Takings. 1908-09.
Week and Senson. S ——
I Hoason,
|

Visible supply Ane. 13 : iz.wr.u.’“
Visible supply Sopt. 1. - y el
American In slght to Aug. 20 _ 61,887 |13
Bombay tecelpts to Aug. 10 . 4,000 2
Other Tndls s Augr, 11,000|
Alexandrin receiy

. 100
Other supply to Aug: 18* m_unn|

, 714,983
(501,608
SO0, 000
435,000
£00,100
216,000

75,0971
5,000
8,000/

sl

~{2.2548 iui 18,017.780[1,050,445017,578,904

Total supply

Dedyct—
Visihle supply Aug, 20 042145

212,605
161,505
51,100

1. 785,033
L0, 4001t
120,400{11.7
a0,000] 3,8

1,785,933

Total taklngs o Aug, 2
OF swhich Amerlcan
Of wiileh other =4

10,835,645
13021580
o, 804, 100

W, 061
70,061
17000

* Embrages receipts in Burope from Brasil, Smyrna, West Indles, &e.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Angiest 1. LR08-00. 1907-08. 1R06-07.

|
Recatpls af— Sl
Sempto s | Week. 1
12000 In. 48,000

Week. |

Bombay n_nuu;g_ua 10040
]

|
Stnon Seplember 1.
7revt
gritain. |

for tha Week,
| Great | Conitt
Orttain.| nent. | Total.

IErparis from— -
contl- |
nuand T'wlal.
Bombay—
180800 _
L0718
1908-07
Caleutty—
1D&-00
100708 __ . __.
100607
Madras—
1ROS00
1007-08
1006-07
All others—
1R0E-09 _ _
TOTeO -t
1906:07. 77|

A,.000
5,000
15,000

613,000
G740, 600
1,268,000

53,000
34,000
158,000

45,000
44,000
40,000

344,000
402,000
280,000

a,004
& 00
15,000

25,000 688,000
28,000 651,000
03,000 1,165,000

8,000 47,000
4,000 28,000,
10,000 149,000/

2,000 2,000
= 1,000 1,000
1000 Y 1 000/
24000
2,000
7,000

ri.urml
2.000)
10,000

5,000
10,0400
w,000

a1,0000 J12,.000]
25,0000 277,000,
20,000 260.000|

30,000
34,000

2,000 51,000

|.un1=

3,000 30000 6,000
= 3,000] 5,000
2,000| 13,000] 15,000
Total all—
100800, .. .....| 4,000 10,000
1007-08 .| 16,000
1906-072____""__| 6,000 35,000]

T0.,000) 078 .n:m' 1,048,000
68,0000 440,000 1,058,000
102 ,u:)-li 1,065,000 1,737,000

14,000
16,000
11,000

AND SHIPMENTS.

ALEXANDRIA RECEIPTS
Alexandria, Egypt, I Il
August 18, | 1008-09

1807-08.

1006-07.

Recelpts (cantars)—
This weelc __. .. _
Sinee Sept. 1.

400 ||
6.875,820 |
1

| BT

7171170 0,861,565

'.i"hl’.1| Sinco ] This | Sirce (| This | Sinee
Week.|Sept. 1. | Weoek,|Sept. 1. Week.|Sepl. 1.
e

To Liverpoal e IR L. ] I | 585 71
To Manchester T 218 444 .- 1210,088
To Contlnent . _ 3,230[372,085|| 2,600{374,788
To America —=| 01,5560 -] T7.002

Export (baley)—

-|222,083
200,580

3013 50,223
100/ 116,805

MANCHESTER MARKET.—Our report, received by
eable to-night from Manchester states that the market is
firm for both yarns shirtings. Merchants arer buying
very sparingly.  We give the prices for to-day below and
leave those for previous weeks of this and lust vear for com-
PUArison.

1904,

B The. Shirt- (Cot*n
gy, eommaon | A td,
o finest. | Ipl's

d.im d.. & d; :Ti‘i'

03614 1014 @0 135 6758

pigi4 1V @9 3 | 8,728

034 10 @0 2 | 648834

Iﬂaii 108 @0 " | 6738

04514 10 @0 .00, 8%
@ 0410 @0 g4
af :?3;'“ 1044 @

1908,

B e, Shire-
tnge, common
to finest,

Cot'n
428 Cop
Tunist,

425 Cop
Twtar,

rl‘I‘L de 4
L1 B
nH@

——

=

D411 @
014 104 w8 ¢
t"-'l 0 w7 i

-
=

5]

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the rnril week have
reached 18,8065 bales. The shipments in detail, as made
up from mail and telegrphic returns, are a5 follows:

Total bales.
Aug. 14—
2,190

1,504
1
150

NEW YORK—To Llverpoot
Carmania,. 108400 .o .. =3y R . e
To Havre—Aug, 13—Floride, 1,153 upland, 28 Sea Island; 323
ORI Al v ha s e :
T Hambure—Aug. 18-—Pres Lineoln, 12_.
Ta Barcelona—aug, 13— 150: .2 R
To Genog—Ang. 135-—13¢ .
GALVESTON—To Live
To Hamburg—Auiy.
PORT ARTHUR—-Tn. 1
NEW ORLEANS—To Liverpool—Aug. 13-—Custod|an, 824
18— Rarhadian, 200 _. .. _
To Hamburg—ang. t7—1lyria, 1,200, .., .. ...
To Genoa—Aug. 17—FPrindipessa Laotlya, 4,129
To Mexleo—Aug: 18—Clty of Mexioo, 80, .. .- :
BOSTON=—Ta Liverpool-—Alg. 17— Devoninn, 434
To St Jolin—Aug. 16—Calvin Austin, 105 :
To Yarmouthi—Aug: 18—=Prines Geovge, 50,. ... -
BALTIMORE—To Bremen—Ang. [8—Maln, 1,760

Total

Az, 13—HBaltie, 1,150,

50
1,750
....... TS T R ) e e T ST
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COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Wednesday,
Sept. 8. Parties desiring the circular in quantities, with their
business enrd printed thercon, should send in their orders as
goon a8 possible to ensure early delivery.

EXPORTS OF BREADSTUFEFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of July, and the seven months, for the
past three years have been as follows:

1
1900, |

Erporis
o
Hreiged Stales,

1408, 07,

July.

T Maopths, Juty.

| 7 Months, | July. 7 Months.
T

N
20714600 20,160,800
978,924 8,860,908
A77 09,084,851
62,210,501

Quinlilies,
Wheat -bush

2,714,064 13,703, #,854, 185 ﬁ‘:.I-ll‘J
Flonr. - _bbls, a4 1||

EERIETH 4 i \ 5 o
6 7,902
416,413

74,908,780| 61
L0110 7

h:i?.EIi
434,700

T,!}l‘f.’

Whnut #bush,
o bush. |

: _.';?.:fr-_.',:m‘

SA(H13,712,2201131,2

| 5 5 s l | ]
98,204,810) 7,560,010 756,505,251 6,004,850 50,585,540
17,687,700  403,8100 17,172,770 4,054,237| 34,847,405
1 13! 02,0131 80,0200 1,041,054
1.021,504 01,58 1.4 2
1,648,681 70.0

Total hush | 5 &,400,18)4
Vitlaues,
Wheat & fonn
Corn and meil
Qirs and moal

Bur{ey ...

3
5,013,271
609, 5341

1,000
L4
07 408,676
00,750,022

: 2 141,840
5,301,3309'254, LOD,H00
A58 A6, 600,857

{4,843, 11

46

Breadstalls, RO
T16,804,40

Provialona ...
Cattle. & hogsp 5O
COLLon - ... jf0.5

Patrolenm, &o

00,0107
1,366 :

1,360,202 13,00,
LEGA1G.25 3.7
67,840,270 9,018,060 62.700,5:38

10,113,660

Fotal viluelio,172,611{395,670 .u'r'll §7,410,005,478,321,15¢

* Inclnding four reduced to bushels,
Note.—All the above fgures tre based on the monthly preliminary returnsg lssued
Uy the Bureau of Statistica, and cover about 9695 of the tothl exports.
GREAT

P EXPORTS OF COTTON GOODS FROM
BRITAIN.—Below we give the exports of cotton yarn,
goods, &e,, from Great Britain for the month of July and
sinee Oet, 1 1908-00 and 1907-08, as compiled by us from
the British Board of Trade returns,  IE will be notiged that
we have reduced the movement all to pounds.

| Totul of All,
100800 L'u{m-nq: 1008-00  1007-08 |
Ltach ks !

s |

Yo & Threod. Cloth.
LVHES T =
ol I!!rr!.'lﬂﬂ.‘i—l]‘)ll H7-08]

THEs-00 ‘ 1007-08

sy |
104,142
841151/
SO H!lsi

. |
07,356¢
06, 195)
88,042

Iii?l%h.

ug,362|

by
122,160
121,876
111,228

378,1010 355,200
07,5200 124550
100,185 110,780

110,703

1,076

8.
087 821,080
Nov - .| 18i517| 25, 80520 516,375,
Det - 7,508 & 477,438
'.1_5.7153} 228,040

ist qr,|
78,049
81,133
01,782

zﬂl‘ii!ﬁ

470,004

82,509
83105 B4

528, 204!
00,125
478,701

a|1347,6741,808, 12

Jan
Fab... .|
Meh .. -

02721

it quar,; 60,645

- 6897000 700,945

th mes. .| 110,600

April .1 19,605
Moy .| 20,024
Jume . | 20,

50,815

102,128 106,114

{102,120 104 741
50:210| 701908 1003304 98,610
240,654 304,051 509,470

812,870 404351 (1,015,820
07,205 ot

21 357
11,852
15,612

o982l

4,570,08023,023, b1
403,140 488,220
440,002
430;730] 420,442
1§

455,005|
30 l;r.; l.SHJSIiI.U-ln.ﬁ:lUI

ey v
9 ros. 170, 5001202, 04153 885,40 14 40
Tuly .. 227ag0" a1 agsl 575,206 52
Stocekings Sod X
Sundry arileles. ...

120,477 118,553
774 800
92,701 83,852
i 11,057,503]1, 169,000
The foregoing shows that thete has been exported from
the United Kingdom during the ten months 1,057 ,303,000
Ibs. of manufactured cotton, against 1,169,006,000 1bs. last
year, or & decrease of 111,793,000 Ibs,
“ A further matter of interest is the destination of these ex-
ports, and we haye therefore prepared the following state-
ments, showing the amounts taken by the principal countries
during July and ginee Oet, 1 for each of ihe last three vears,

Total exports of cotton manufaotures

Jubir. P Oxctober ) 1o July 3

FHHY, l L1008, | LO07,
Eanl Indlems o ocoxooucase A27 M2811,788, 71812, 217, 180
Turkey, Kgypt snd Afriea.. | 47,0 SR B i T16,862
Chind And Japan. . -ceas=
Europe (exeept Turkey)...
South Amerlea el =
Nocth Ameried
All ngher countries.

Plece Gooda~— Y irds.
(D00 omdtied,)

o7,
1506, 7 04
275,750
400,656
204,704
438,234

5,282,577
E0,403

33708
50,270

al4,850,347

Total yands. .
£58,827

Total valur-.

Yarne— L,

(000G omitied.)
Toliand
Germany
Oth. l-'.urchu (oxcapt Turkey)
Iaat Indies
Chinp and Japan.. -
Turkey and Egypt..
All thor eouniries

3,000
4,055

48,050
48, 140

100,832
£0.2754

107,074
£12,840

10,066

Total potinga. .
o £1,0738

Taral vialue

19,745
£1,062

150,94
£11,615

® LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the weel’s sales, stocks, &e., ab that port:
July B, Augy 6. Aug: 13, Aug, 20,
Sales of the weok .. 32,000 48,00001 37,000 41,000
Of which speculators took. . 400 1,000 .
OF whioh sxporters took.
Sales, Ameriean
Actual export.
Forwnrded . el
Total stock—Estimated .. .. 076,

OF which Amerlean— Eat. . 887,000
‘T'otal Imports of the week. .. 23,000
) Of which Amerlcan - 18,000
Amount afloat. .. ...

Of whieh Amerlcan

£1,607

ok 2,000
42,

53,000

37,000 17,000
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The tone of the Liverpool markeb for spots and futures
ench day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. [.‘:'tll’:.r\frfﬂ!.‘. | Monday. | Tuesdiny, chur:d'.drf.| ‘."Ilur.vdu.l.r.| Friday.

Dull
andd
Easlor

Qulet, | Dull. Qulst. Mo

domnod,

Quiet.

.60 A0

S, 000
1,500

.00 |

005 6,73

7,000
100

.67

5,000
400

Ml ?:[:ll‘il_qln

G, OO0y
400

H [ 4,000
Bpeo.kexp:) —=-.i- |

10,000
a0

Steady alb
danGle pis.
advance,

ulet, uneh
1 polnt
deeline, | ndvanoe.

Fullres.
Market 1
ppened

Sieady at | Qulet ar
4 polnts (bl pls.
deollng. | ndvance.

Quier it | Quiet at |
partially (265206 pa.{to
1 pt. ady. |

Quietat | Easyat | Sready,
ALGET ptad San0 s, | uneli, o
wilvines. ! deeling | s pt.dec.

Sleacdy nt
715 m8le
prs. ndv.

Market || Steady at | Bteady ot
- 436 @D pis. ]
.M. J| pty, dec. | P, adv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clpuse, unless otherwise stated.

The prices ure gloen tn pence and 100Ms. Thus, 6 48 means 6 40-100d4,

Tues. Wed. Thurs,
4 [13M] .4 221 11245
13T | P T D L,

di | | d. d. d. | d. d.
August ieaalB A0 |43 440 ) A3ty b9 (A0 (BT
AUg~Sep.|. . |0-30 |34 ALk 60, 14035 AT M)
Sen-0eh<]. o8 35481 |3 i 01444 b4
il‘) A6 1014 4
S|8B4 b0 140
dilkg

Sat, | Mon.

124 A28 |12

Aug. 14
0 G
P e P .

|
Aug, 20,

4
fram,

= [

B i s o e e e e e e e
S CILIte e i O

June-July |.
July=-Aug: |-

May-Jung 7 ‘.|li
|

BREADSTUFFS.

Iriday Night, Aug. 20 19089,

Flour was slightly weaker early in the weel, but after-
wards beeame stronger. The initial weakness in winter-
wheat flour was largely based on the liberal receipts at
primary points and the expectation of much cheaper new
spring-wheat flour soon after the crop has been threshed
anel 15 dry enough to grind, But the sluggishness was of
shorl duration. It was in a sense somewhat fictitious, being
largely based on fhe assumption that virtually all farmers
would continue to sell their grain ab less than 31 per bushel
at country stations, This was also applicable to new-crop
spring patents, which had been sold frecly for mill shipment
Sept., Oct, and Noy. Most all of these sales in this market
were on o basiz of 85 25 to 85 50 in wood, which would net
the farmer less than 81. Late in the week innctivity pre-
vailed, Targely owing to the indifferent attitude of millers,
who réfused bids that were satisfactory previously.

Wheat was decidedly unsettled.  Most of the time traders
were showing mueh nervousness and hesitancy, which was
not surprising in view of the nuwnerous conflieting influences.
Consequently there were many alternate periods of buoyancy
and weikness, Temporarily the trend was upward, which
was partly attributed to encouraging cable advices, Europeany
mirrkdts f,)(-in:: influenced in part by the light world's ship-
ments and the resultant lares decrease in the guantity on
yassage. At times Sept. in Liw.‘rl_;m.:! wils eepecially strong,
indicating that sellers for tho decline there hael become
uneasy, partly beeause of delayed harvesting and partly on
account of the poor grading of new wheab receivid from here.
In domestic muarkets the buoyaney was partly in sympathy
with the startling rise in corn,  Buying was also accelerated
temporarily by decreasing receipts of winter whent at pr_imﬂl'y
points, with predietions of still further falling ofl, as it wis
the general impression that most farmers  were minking
meagre deliveries to country stations, being unwilling to
neeept less than $1 per bushel. Fora shork time; too, sellers
for the decline were mide nervous IJ\'"l!ll\Il}’ unfpvaorable
teports from North Dakota, 1L was elaimed that in ANy
ensed the yield would probably he reduced sppreciably,
owing chiefly to blight and rust.  According to some adyices
from nuthenticated sources, the yield in that State was likely
to be out down fully 10,000,000 bushels compired with early
brillisnt estimates. Nevertheless, it was generally agreed
that the State would have o bumper erop, possibly 90,000,000
to 100,000,000 bushels.

Afterwards the market suddenly turned weak. Demand
fell off abruptly, while offerings showed striking enlargement.
1t was therefore assumed that a large shorbintorest had been
climinated, 'I'he increased selling tu‘usyu_m wias largoly baged
on the fine weather and the highly satisfactory hurvesting
returns.  Advices from numerous geetions of the Nopthwest
suggested fhat the vield per acre was big and the quality
excellent.  Hence, Ja-a!crﬂ in the Northwest haye been pre-
dicting n huge movement in the near future, Tndeed, gon-
servative merchants were well awaré that shipments from
that quarter wepe hound to be exceedingly abundant ere
long, but nevertheless they do nob feel uneasy.  In other
words, they do not anticipate any heavy breaks in values
a3 they believe that the milling and shipping demand will
be active etough to absorb almost all the wheat that will be
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received within the next month or more. This opinion is
founded on the theory that millers of spring wheat all over
the country have practically no four or wheat left, and
therefore it appears reasonable to suppose they will be cager
to buy new wheat as fast ns it comes to market, particularly
as they have made big sales of new flour for mill shipment in
Sept., Oct, and Noy, Some relinble authorities in the
Northwest, have estimated that the big millers will take ab
least 10,000,000 bushels of the ficst rush of the crop. to
market.,  Consequently there seems to be little probability
of uny important aceumulations in Minneapolis or other
markets, ‘l.aln cables have been rather discouraging.
Weather and erop conditions have been more favorable in
Furope, and hence holders were more willing to unload.
Selling was partly stimulated by rc}wrts of abundant pros-
pective exports from Russin, the Danube and Argenting.
Fosday the general trend was slightly downward, although
Sept, in the Toeal market was strong,  As a result the l‘”""
minm on Sept. over Dee. widened to 4Lsce., against 3e. lnst
week,  Contract stocks nre grading poor. This leads to
rumord that a few large dealers have accumulated a big long
interest. Hence many traders are avoiding Sepb., going
over mainly to Dee.

DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat,  Mon. Tues. Wed, Thurs, Fri.

No. 2 red wibtor, L. 0. Do cea oo 21100 11005 1115 134 1121
Septembor dellvery 108 108 10815 1108 100
Decombir dollvory dtse=-nasz 10430 1048 100 1063 104 15
May dellvery - sheergenme=ne—= MO0 1005 TOO Y 10815 10015

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sate Mon. Tues. Wed. Thury, Fri,
9055 005¢ DA 102 101 100
December delivary. - cewew DGB,  DAYE D6 ORN DO DO
May. dellvery - _LL - Brig 100 1005 108§ 004 00 Hs

Corn was advanced sharply carly in the week, but afters
wards part ol the gain was lost.  Unfortunately there ap-
peared to be valid reason for the rise, us it was almost wholly
atiributable to the fear of serious damage to the crap hy the
protracted drought and intense heat, prevailing, particilaly
west of the Mississippi Hiver. There was virtually no vain-
fall over a wide arew for weeks, and much of this time the
mereury registered around or slightly over 90 degrees, nnd
oceasionally eloge {0 100 in the Southwest, Under the cir
cumatances, therefore, it wis nob surpfising  that apprehen-
gion was felt, Tt was elsimed that under the scorching sun
corn in numerous fields had “hived,” but notwithstanding
this it was the general impression that, in view of the big
aren, a bumper erop would be seeured. Tt was therefopes he-
lieyed that fariners would quickly become more eager to part
with their old reseryes after the advent of timely rains, or
less intense heal. Subsequently, there was less huoyancy
and exeitement.  Demand to cover short sales abated,
while holders for the rise were inclined fo take profits,
Henee there was a slight recession,  The change in the tem-
ser of the murkel was mainly tracenble to the more hopeful
ealing o5 to erop prospeets.  While there was no copionus or
general rainfnll where mofsture was most needed, there was
light preeipitation in spots, and, furthermore, the heat wis
by no means so great, the mercury having fallen 20 to 20 de-
arees i some sections, To-day there was more firmness
and a pactial recovery,  This was mainly caused by the con-
tinued drought, while ndyiees from some quarters said that
the tempuorature was rising again.
DAILY QLOSING PRIOES OF NO. 2 MIXED CORN IN NEW VORK

S AMuon, Wad: Thurs. Fri,

4015 80
6 T4
(e

seplember delivery

i
A0 14

7485 75
G638 66y
B4 Al [T T 1 e g I T ‘x b e e 2
DAILY CLOSING PRICES O CORN. FUTURES IN CHICAGO,
Sat.  Mon, Tuws. Wed, Thurs: Iri.
Seplember dellvery 105 &y :, 0045 BOAE (i1 5T

December dellvory. . b4 3% 3 404y 503
67 5815 BT 6 3

May dellvery. . S A7
Oats were higher early in the week, but subsequently part
of the ndvanece was lost., It was evident that the upturn
was lurgely, if not wholly, eaused by spirited speculative
buying for hoth aecounts, but especially to covershort sales,
prompled (o o great extent by the fear of serious damage to
the corn evap by the dry, hot weather West, The rapidity
of the rise indieatod plainly that there had been a big short
interest,  The new erop has moved to primary markets
freely, us was expected, but nevertheless prices (fili not de-
cline materially, because the consumptive demand in nearly
all markets has improved appreciably. This ereated Httle
or no surprige; indeed, it might have been fully expected,
owing to f.lllt) fact that all dealors, jobbers, &e., had permitted
their stocks to run down to an exceedingly low level on ae-
count of the seareity and high cost of old 6ats, To-day the
market wis somewhat quiet, without imaterial ehange,
lL\l[“?’ CLOSING PRICES OF 0:\'%;:§le NI%};\-" YORK.
i,

25
Sal, Mon, Turs. Iurs.
No.2white 4014 50 a0 50 40 4
White
clipped,
A4 to ag
I ., 52-03 02-53 n2-oad H2-53 a2-63
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sal.  Mon. Tues. Wed, Thurs: I'ri,
Septeber dellvery - 383 383 384 a0
Decomber delivery. - a8 38l a8 aay
May dellviry 404 404 402 41

The following are closing quotations:

Iri,
an kg

3815 a8k
B 38
104 308

R,
Knnsas stral

FLO
Winter, low grades. ... 54 40284 RO
Kansas clear

Winter patents,, new. . o 508 4 00

Winter sualghts, new. 6500 6 40| Clty patents

Winter cléar, new..... 475 Ryo ilour, bbls.

Spring patent, .. 0| Graham flowr.._...... 415
Spring stralghts. ... 4 00 Corn meal, klindeled ... __
Spring cleary ... .cooc 600

GRAIN,

Wheat, per bush,— Cents. |Carn, per bhush,.—

N. Duluth, No. 1, naw 110 No. 2 mixed.._-.....eley.
N. Duliith, No. 2.._._ 108 No. 2 yellow_ . “elev,
Red winter, No, 2 now.f.o.b, 11214 0. 2 white

Hard ** L new 113 [Rye. per bush,—

Oats, per bush.— No, 2 Western, new-._Lob. 76
Nat white, 26 to 28 [ba.47 % w48 Nominal
Mixed, 26t032 lbs, __... 48 Nominal
WH. clip'd 34 038 Ihs. «-02@ 53 07 @ 08

State and Jersey
Barley —Malting
Feeding, e. I. 1. N

Yoo
The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years have been:

Rieecipls me—|

Fiowr.

Whear. ' Corn. | Ois. | Bartey, 1 Hye.

{05 100003 bush 60 ths \bush. 56 1bs. bush. 52 . pexh 38105, .56 1hs.
137,057|  2,142,500| 1,453,900/ 8,499,800 37,000, 87,000

4470750 " '231,000| 84,700 130,500

3,000 04,708] 70,514

Chicago . ...
Milwaukes. . |
Duluth.. ..}
Minneapolis.
Toledo .. ..
Deteoit.. ..
Clevelind

St Tamls. .
Peorin A7 40
Kinsas Cliy, e

Tot.wk."0d 402,267
HSamewk. 08! 380,774
Hanie wk. 0T 408,080

s 336,000/ 75,200
40,700
31,406
54,035 #,000
1,300
5.000

44,648
304,800
TO5, S
4:45, 200

133,809|
050| 129,000

|]H.l).’:ﬂ;

80| 3,101,785]
218 2,000,643

5,881,6M] 2, i b

112,509
122,488
76709

2E5G40
469,472
| 242,016

Binee Aug, 1
1000
10082 =
1007 - |

770,805
802396
1,065,453

B0, 401
B17,612|
A7 ,i'.-I'JI

177,500
200,007
162,028

5074480 5
4,130,570 8,242 70
B.335,045| 10425820

Total receipts of Dour and grain al the seabosrd ports for

the week ended Aug. 14 1000 follow:

Wheal,
Baish .

431,300

200,525

160,255

Corm,
Erraeh .
4475
&3 &0
11,100
31,627

g,
Sah.,
BELTTS
04,350
T0,085
30,401
11,220
137,000
1,000

Barley,
Birealy.
12,660
1,000

R,
braghi,
2,300
2,056

Recelpla of—
Now York oe---
Bostan -
Phligdel phia
Baltlmore; .
Rielimoni
Now Orlonna *.
Galveston .,
Mablle, ...
Montreal

B

1,000}

11,000 2

0,500 50,622 $

TOlLAR) 26548 13370
A40,070- 39,260 20,130
0,400 4216407 510,143
304,900 299% 807 1204,806

Total week . . 1 -
Week 1008 ... 321,141 4,15334
Week Jan, 1 1600, 8,708,255 41,847,047 20
Wesk Jan, 1 1008 10,058,420 53,973,784 26,647,041 25,8

171,650
o1

* Itecelpts do nat alude gralt pasalng tiroogh Now Oriéana tor forelkn ports
on thirough IS Of tading,

The exports from the several seaboard ports for the week
ending Aug. 14 1909 are ghown in the annexed statement;
Whead, Corn, Flour, Rye, Hurley, Feos,

bush Bipali, biks . Pl freidh. brial.
163,104 15,520 44,043

0
17,420
9.147

iy,

Expore from— Trah

Now York
Hoston :
Philsdelphia - .
Baltimory

2,000
11,008
50,060

Galvedton, ...
b (]3] H. P
Mantreal

3,250
22.5TH
40,0040
Bai

- 1,201,007
=3,003,129

Total week. .

06,407 114,051
Waook 1008

J6.190 161064 8,000 33,860

The destination of these exports for the week and since
July 1 18509 is as below:
Flpur—

Sinee
Wik July 1
Exparts for week and Aug 14, MR,
rince July 1 to— bkt Dbis.
United Kingdom ... 52,459 341,578
Continent 11,032 3,020
Bo, & Cene, Amer 18,010 Th.a0m
West Indles _ .- 30,323
Brit, No. Am. Cols. 3,012
Other Countrios, ... 116

Total
Tatal

Whent - -

Slnee

Week
Ay, 4
Orixh, s
878,870 3,300,720
2,086,502

114,051 614,024 1,201,007 5,467,243

1 0,546
1017061 1,048,405 3003190 13 560,935

8007 HuEa
#5564 ,655

36,100

The world’s shipments of wheat and corn for the week
ending Augusb 14 1900 and since July 1 1909 and 1908 are
shown in the following:

Corn,

W heat. [

1000, 1008,

Stnee

Hzxporis, 1008, L.
Week l Slirice

Anig. 14 July 1,

Week
Ay, 14,
Drusholy.

1,424,000
12,250,000

Stuce
July 1.

Sinee.
Judy 1. July 1.

Bushels, | frushels, | Bushets, | Bushets,
10,060,000| 18,505,700/ 146,000 710,000
13.240,0001  3,000,000) 535,000] 4,384,000
3,280,000 1, 405,000) 4670000 5,720,000
9,600.000( 13,0006,00003,7H),000| 23 844,000
1,476,000/ 584,000

FEA76,000(1 2,640,000(f ~2777 V1
1,072,000 i 3

54 J043,000| 39,200,700,4,058,000] 54,084,000| 20,505,500

|

North Amer,
Russian ...
Danublan _.
Argentine ..
Avatrallan. .
Indlan ... |1
Ol eountr's

Total ...

L2800, 000

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

Wheat, Corp.

Tl pigedd
K ingdom,

Lrnired

Kingdom. | Contineng, Total.

Conttnent,

Aushily, | Bushels, | Huahels, | Bushels, | Bushets, | Bushets,

15,080,000(12,080,000/30,160,000( 7,565,000{11,0900,000/10,465,000

18,720,00011 2,880,000 41,600,000! 8,075,000/ 10,965.000| 19,040 000

18,280,0001 B,120,000/24 400,000 6.460,000| 6.270,000(13.730,000

17.650,000 s,uzu,m;za.m.cm" G1880,000| 7,300,000] 14,240,000
|

T'atal.

Aug. 14 1009, .
Aug. 71000, .
AU 16 1008 .
Aug. 17 1007 .

hitized for FRASER
p://fraser.stlouisfed.org/
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[Vorn. nxxxix.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation af lake aud

seaboard ports

AMERICAN

Wiil,
btesh,

New York . ....---a ; O

Toston
Plhifladeiphis
Balpimane
Naow Orlpans
Ll yeson. -
Bulplo - -
Toledo ..
Detrolt - -
Chiengo. .
Ml loee
Dyl
Minneapolls .
Bt Louls - .
Kangai Cl

Indianapolis_ -

On Cikes .

On Canal and RIVer. .

254,000
00,000
647,000
228,000
BO2,000

467000
S01, (MK
408,000

Total A, 14 1900, - 8,283,000
1

Total ‘Aug.

Moriréal ... ..

Fore Willinm
Port, Arthur.
Qther Consdis

Total Aug. 14 1909. ..

Total Aug,

Amerlean . .-
Canadinn

Total Aug, 14 1006.. 0
T 000 98

Total Aug,

T 1000-< 8,

05,000

2124000
2,466,000

Corn,

bk,

48,000
1

0, o0
81,000
141,000
124,000
25,000
105,000
Gi3d, 000
A, 000
28,000
13,000
4,000
170,000
A0, 000
64,000
4

onats,
breishy.
S 10D

'. 2,000
85,000

00,000
14

74,000
LGT 00
120,000
157,000

A0, (40
149,000

24,000

2,042,000
2,806,000

CANADIAN GRAIN BTOCKS.

304,000

1,408,000

710000 1,156.000

W heat,
bk,

sasaneaa 8,255000
1

38,000
000
1,100

Total Aug, 15 1908 17,443,000

Topd Aug,

8 1008 16,008,000

carit,
el
J4,000

A5,000
50,000

SUMMARLY,

Carn,

Oals,
sl
162, 000

162,000
1467 (6K

Oalx,
Biesh,
2,442,000
L2, 000

2,004,

2060,000
2,206,000
LT A D00

Aug. 14 1909, was as follows:
GRAIN STOCKS.

Rye,
bkl
13,000
g ‘I_, i
A0, 000

o4
124,000
151,000
148,000

Burlay,
Bk,
20,000
1,000

20,000
1,000
1000

58,000
15,000
1

00

:!uﬁ.ur}{-i
158,000

Brarley,
fritsh .
7,000

87,000
74000

Burley,
biugh
206,000
57,000

it M sl s SO0 e
THE DRY GOODPS TRADE.
New York, Friday Night, Aug. 20 1009,

Tracde has Dbeen more active among secondary distri-
buters during the week than in primary markets.  While
all jobbers do not appear to have enjoyed o large
budiness, some of the leading houses réport an in-
creased demand for the prineipal lines of domestic cot-
tons, such ns wash fabries, prints, shectings, &e., as well
as dress goods, linens, silks and ready-to-wear cotton goods;
the lafter especinlly sold much more freely, and more
interest was shown in hosiery, owing to the possibility of
higher prices bheing named by importers. In not a few
jobbing departiments business compared fayorably with the
corresponding period of 1900, As for some fime past,
merchants generally have eonfined their operations to spot
merchandise and goods availuble for near-by delivery, for
which they have paid the prices nskoed, but have continued
conservalive in making commitments for the future, An
auction sale of blunkels was well attended and the entire
offering, consisting of more than 2,000 cases, was quickly
disposed of at prices quite satistactory to sellers.  During
the weck new prices were snnounged on Amoskeng dress
ginghams for spring, some showing an advance of Lo, a
yard, while others remained unchanged; the ageney hindling
these goods has apparently nwed close prices in order to
insure steady distribution. In primary eotton goods mar-
kets a little more activity has developed in print cloths for
délivery during the latter part of this year, bubt forward
business on the whole has continued rather slow, s buy-
ers and sellers are still aparb in their views, Spot teade,
too, with first hands, has not been brisk; some business has
been done with manufacturers who were willing to yelegse
goods at spot prices or at moderate adyvanees because they
have sufficient eotton on hand or under contraet to eover
suech sales, On oall distunt deliveries, however, mills con-
tinue decidedly firm. Exporb trade has shown little, if any,
improvement. In men’s wear trade is quiet ab ]|Jrc-..~',c.n1,; a
moderate business is passing in dress goods for fall, but the
response to offerings for the spring season, particularly
faneies, has so far been disappointing,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Aug. 14 werg 3,285
packages, valued at $208,682, their destination being to the
points specified in the table below.

1000
Since

Jan. 1.
1 4

~ 1008 —
Since

Newo York (0 Aug. 14— AR
Greak Britain. . S
Other Burope. .. -

Chlnn. .. - -

Weak. Week.
118 53
alh
1.206
203
473

1

South Ameriea

Other counteies. 2,140

251,801 4,908 113 652

The vilue of these New York exports since Jan. 1 has been
$14,017,073 in 1909, sgainst 87,328,442 in 1905,

As already indieated, jobbers have been ealled upon to
supply a broadér aud larger demand for most lines of do-
mestic cotfons.  While few re-orders have come forward for
bleached goods, urgent requests for prompt shipments of
such goods under order have continued a feature and have
resulted in o steéndy movement.  Staple prints have sold in
somewhat larger volume at the new price recently announeed;

b://fraser.stlouisfed.org/

in foef, the demand has exeeeded expeetations, The re-
vision of prices of dress ginghams has led to a [reer applica-
tion un such fabrics for spring, although the fAner lines have
moved better than the coarser. Wash fabrics especially
have enjoyed a larger salo during the past week, which is
teue alzo of tickings, brown nnd bleached sheetings and
denims, while the eall for printed flannelettes has broadened
materially. A npoteworthy feature is the liberal purchasing
of heavy cotton cloths by bag manufaseburers, owing to the
increased demand from the various intercsts they supply;
in some quarters this buying i3 considered indicative of u
better business generally in the near future. The print
cloth market has shown a little more life, with fuir sales
reported, ineluding some for delivery in the late months
of thisg vear; regulars are still quoted ab 3%4e., but standard
wide goods are firmer ab 514e, to 5i4c.

WOOLEN GOODS.—At present there is little doing in
the men's wear markeb, Most of the initial light-weight
business on worsteds and woolens has been placed and it is
stated that the orders booked are sufficient to keep mills
well engaged for some time. Cancellations are being re-
ceived, but they are not as extensive as had been anticipated,
Fair re-orders are coming forward for fine heavy-weight fab-
ries. In dress goods business for fall has been well main-
tained, numerous filling-in orders being received from outters
and retailers; o feature of the demand has been the inereased
eall for black worsted fabrics, although all-wooland worsteds
warp broadeloths and disgonals have been well patronized.
Fancy dress goods for spring, which are being shown by sales-
men on the road, have notyvel been taken as well as sellors
had expeoted.

FOREIGN DRY GOODS,—An improved demand is
noted for imported woolen and worsted goods, especially
for men’s wear lines of light construction for spring, which
are being offered af prices that sre considered stbractive
c'mup:u‘:u_i with those asked by domestie producers.  Linens
have continued in active request and strong; imporfers have
booked arf exceptionally heavy amount of business for
spring, and many houses are now eonsecviative in accepling
further orders, as there is considerable uneertainty whethor
they would be able to get the goods abroad; the possibiliby
of further adyances on the other side, too, makes it difficult
fo quote for distant delivery. The burlap market is firm,
with 10 Lg-ounee quoted ab 4,65¢, and light-weights at 8.65¢.
In vur issue for last week the quotations for burlaps were
erroneously given. Instead of 4.85¢, for 104-ounce and
3.80¢. for light weights, they should haye been $.60e. and
3.60¢. respectively. The market this week, therefore, shows
an advance of five one-hundredths of a cenl on each class
of goods,

Importations and Warehouse Withdrawals of Dry Goods,
The importations and warehouse withdrawals of dry goods

at thiz port for the week onding Aug, 14 1909 and since

Jan. 1 1900, and for the eorresponding periods of last year,

were ag follows:

a2

1008,
Value.
45,706
JB06, 260
430,015
B,614,224
2,280

i

3,556,051
1,288,401
53,400,605
1,040,088

&.oal 420
-
10,353,
ad,408

3,1

5
; |
280

1

1.37
62

166,369
X7Isy
423,890

o
17
25
428,
-

A7
2,586,801
0}

JAN. 1 1000 AND 1908.
nce Jan
5

Wrek Ionding
Aug. 15 1008,

Pkgs.

5

MARKET.

Vaiue.
3
B20,080
684,171
2,006,587
H00,:514
2,006,
nig

=
"

A 06
T il
243
830
2,044
7.27
10,220
10,045

5

$
5,202,317
28,111,453
28,037,109
12,267,598
152,642
$,831,831
3,589,703
3,285,218
3,703,770
8,141,660

4,054,515
2,837,760

2,169,800

2,388,571
20,007,511

200,186 22,247,963

8,465,498
4,850 J85.338 86,103.97

Valug.

Since Jan. 1 1000,
Phgs.
29,000
107,588
58,198
a1,720
128,021

2 678,050 385,338 86,108,975
10,1353
34,538
LA )
15,156
132,238
206
28,088
7,106
14,153
88,542
140,785

11,5

585,324 108,351,638
355,338 86,103,075

3,261,100 534,533 106,111,486

§3,000
89,321
D18
00,883
68,957
73,686
63,108
362
2,243
§2,240
050

B84, 360
T

Valug
3

$01,67

153,283
458,923
250

o

67

2.6
-

=

Week Ending
-

Aug. 14 1908,

Bkys,
509

526
128
J86
533
BU8
136
250

1.670

- 1.393

MRS L.
1.88.

- 10,454

WARFHOUSE WITHDHRAWALS THROWN UPON THE

cece---10.484

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

Manufaetures of—

il e s e W

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE

Total marketed. ... __. 12,3868 3.137,8735

Total withdrawals. - -

ot | ST

Cotlon. .-
Shk -
WD) e e
Cotton.
1 3 T

Wool - -

Ta
Entered tor consumption. 10,484

Entered for consumption.

Munufsctures of —
Mi:scellmcou.‘-a
Manufactures of—
MiscellAneous

ANSEUADCOUS weennomeeen 2,80
& Total tmports_ .. ..o 15,154
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BTATE AND CITY _Pﬂii’z’kﬂTM??{Tf

News Itemas.

Alabama.—Governdr Signs Proposed Income-Tar Amend-
ment o U, S. Constitution,—Governor Comer on Aug, 17
signed the resolution providing for an amendiment to the
Federal Constitution authorizing Congress Lo impose o in-
come tax (V. 89, p. 177) withoub apportionment smong the
States apeording to population. Both the House and Senate

recently aceepted this amendment by a unanimous vote. |

V. 80, . 3015 424,

Denver County (P. O. Denver), Uol—Lifigalion.-——The
following eommunication has been réceived by us from the
County Abtorney in reply to our inquiry asking why the
county authoritivs had withheld payment of the second in-
stallment of intercst due Feb. 20 1900 on an issue of $112;-
500 59 (interest payable semi-annually) 1-10-year (serial)
certificates ol indebtedness gold on Teb. 20 1908 [or the
purchase of ballot boxes:

Aug. 12 1008,

Wiltlam B, Dana Co,, New York Cily--

Geontlenien—Yolr letter ta My, Jumes F. Benediot, the Tyeasurer of
Denver: County, telative to certalo certificates of Indebtednoss, hns heed
reforred Lo me for answer.

Sult wad hrought by a taxpayer (o restraln the payment of these osrtlit-
cabes, on several grounids, among aothers that the cortifieates wore Hlegnlly
Issued: that the ‘ballob machlues, for the payment of which they were
fasued, are no good. nnd that wios e violatlon of contreact In regnrd to
the snme—all of which ralses several legal questions: That sult 1s now
pending:

AL the present time we are unable to give you any furthier information,

Yours truly,
MILTON. SMI'T'H,
County Attorney.

Los Angeles School Districts, Cal.—Baonds Declared Valid.
—Judze Bledsoe, of San Bernardino, sitting in the loocal
Superior Court, rendered o degision on Aug. 10 declaring valid
the 2450,000 high-schogl district bonds and the $240,000
city school district bonds offered for sale on Mareh 16.
V88, paiin,

Mains,—Amendment o Savings Bank Investment Liw.—
The Legisiature of thig State passed an Ast (Chapter 11,
Public Laws of 1909) amending subdivision fifth, Section 23,
of the Reyised Statutes.  The subdivision referred Lo allows
savings banks Lo invest their deposits in the bonds of any
corporation other than railyoads sod water eompanies incor-
porated under suthority of and doing business in the State
of Maine, The old law provided that such bonds were not
permissible investments unless the corporation issuing tha
same was earning and paying a regular dividend of 59, a
your,  As amended, the lnw provides that such corporations
must be enrning pn pmonnt in exeess of lixed charges, interest
on its debts nnd runuing expenses equivalent to 595 per
anuum on s amount of capital stock equal o one-half of
its entire funded debt,

Massachusetts,—Amendments lo Savings Banks [nvesl-
ment Law.—Chapter 401 of the Acts ol 1900, approved
June 12, makes a number of technical changes in Section 68
ol Chapter 590 of the Acts of 1908 governing the inyestment
of deposits of savings banks in this State. Among other
things, Subdivision ¢ of Clause Second is amended 50 a8 Lo
prohibit the investment it the bonds of any svater district
which bas within its limits, wholly or in part, any eity or
town whose bonds are not legul investmuonts. The new
Act also makes minor changes relating to investments in
railroad bonds and to loans on personal security.

Philippine Islands,—Bond Sale.—Phe $1,500,000 4%
10-530-year (optional) gold registered public works and im-
provement bonds offered on Aug, 17 were disposed of at an
average price of 10003025, The suceessful bids were as
follows:

Morels: Morriet, Grondy Center, In.—55,000 at 102:

Joln Selsteomy, Guthrie, Okla—=$3.000 8t 101,

Gavin L. Payne & Co., Indlanapolis.—SL00000. a4k 100,351,

Nationa) Cliy. Bank of New York and Mereantile Truse Cos, St Louls,—

S1,802,000 ot 100,28,

The other bidders were the Guaranty Trust Co. of New
York at 100.28 for the entire issue and Jesse Hendriek of
North Wales, Pa., at par for $2,500, .

Bond Proposals and Negotlations this week
Yave beon as follows :

Albert Lea, Minn, Certifivats Sale,—On Aug, 16 Butler
Bros. of Bt, Paul were awarded 851,000 certificates at par
and acorned interest for 55. A bid at par for Os was also
roceived from the Citizens' National Bank of Albert Lea,
while the Wells & Dickey Co, of Minneapolis offered 10010
for S44s.

Dato Sopt: 1
Sept, 1oinilt

Alliance, Stark OCounty, Ohio, —Bonds Voled.—This cily
on Aug. 17 voted fo issne §70,000 honds to, constriet sub-
wiys, repave main street and overhead bridge.

Altus, Okla.—Bonds Not Awarded.—As tho date [or open-
ing bids for the three issues of 5% coupon bonds ageregating
$165,000, deseribed in' V. 89, p. 362, ful‘ on Sunday (Aug. 15),
none of the offers submitled were considered.
are iformed, will re-advertise.

Anderson Qounty (P. 0. Olinton), Tenun,—Boud Sule.—
W, H. Gass, Presidept Knoxville Banking & Trust Ca. of

1000, Interest seml-annual,  Maturlty “'on of hofore

The city, we

| Knoxville, purchased on Aug. 9 the $100,000 4 14Y%, 20-30-
year (optional) coupon pike-rond bonds described in ¥, 80,
p. 2098. The price paid was puar.

Anoka, Anoka County, Minn.—Hand Sale,—The $60,000
49 20-year water-and-light-plant. bonda, voted June 26
(V. 89, p, 57), have been bought by the State of Minuesota.

Archer Qity School District (P. O, Archer Bity), Archer
County, Tex.—Bond Offering.—This distriek is offering for
sale the 320,000 59 5-40-year (optional) school-building
bonds recently voted. Donomination $100. Date June 1
19089,  Interest April 10,

Beloit Union School District No. 1 (P. O, Beloit), Rock
County, Wis.—HBond Saole.—The DBeloit Savings Bank of
Beloit purchased the $9,000 4189, school-hedting-plant
bonds deseribed in V. 80, p: 178, on July 23 for $9,111 25—
the price thus being 101.236. Maturity $1,000 yearly on
Feb. 1 from 1910 to 1918 inelusive.

Benton Uounty School District No. 6, Wash.—Hond Sule,
—The State of Washington, offering par for 53, was the sie-
cessful bidder on Aug. 14 for the $5,000 10-20-year (optionil)
coupon school bonds; a deseription of which was given in
| V.89, p, 362, A bid at par for 534s was also reccived from
| W [ Perkins & Co. of Seattle.

Big Sandy Irrigation District, Lincoln County, Col.—Bonds
Vol J.-—_—.\II eleetion held Aug, 10, it is stated, resulted in
favar of o proposition to issue $250,000 irrigation bonds,

Bismarck, No. Dak.—Bonds Valed —The eleetion hold
Aug, 100 resulted in a vote of 134 to 86 in favor of bhe
proposition to issue the $5,000 10-year crosswalk-construation
bonds at not exceeding 59, interest, mentioned in Y. 30,
P 02,

Blue Bench Irrigation Distriet No. 1, Wasatch Oounty,
Utah.—Bond  Offering.—Proposals will be received until
Sept. 10 by E. W, Schoninn, Boeretary Board of Directors

| (P. O, Theodore), for $75,000 69 bonds.
| Denamlgrtions $100 and $500. - Interest on Junoe 1 and Dea.
Coknty Treasurer's office.  Maturlty 100 L0020 yosrs.

Boerne Independent School District (P, O, Boerne),
Kimball Oosunty, Tex. —Bonds Not Sold.—No sale has beey
made of the $15,000 5%, 10-40-year (optional) school b onds
which this district hns been offering for sale (V, 85, p. 1634).
The sile is held up pending o deeision in the Ttasos Inde-
pendent School Distriet ease, in which ib 18 contended that
the constitutional amendment providing for sn inereased
tix rate for school distriets did not receive & sufficient
number of votes to carry (See V. 89, p. 208),

Boonville School District (P. O. Boonville), Warrick
County, Ind.—Bond Offering.—Proposals will ba received
until Aug. 21 by the School Trustees, James R. Wilson,
Seoretary, for $15,700 4% sehool-building and sidewalk-
repair bonds.

Denomination $250, Interest Feb. 7 and Aug. ¥, Maturity part caok
slx months beginning Feb, 7 1910,  Bonds are exempt from thxation,

Bradiord, McKesan County, Pa.—EBond Sale.—Ou Aug. 16
the 815,000 improvement and the $70,000 water 49, regis-
tered or cotipon bonds  deseribed in V. 88, p. 425, were sold
to Otis & Illr':ugh of Cleveland at par and scerued inkerest.
The eity is to pay for the gost of bonds and attorney’s fees.
The former issue matures Jan, 1 1940, but Is gubject to call
after Jan, 1 1915, while the latter issue matures pard yearly
on July 1 from 1914 to L0921 inclusive.

Bremen, Haralson County, Ga.—Bond Offering.—Fro-
posals will be received until 10 8. m. Aug, 25 by J. I'. Walker,
Mayor, for the following 5% registered bonds, whioch were
authorized at an election held June 26:

512,000 publie-school-buliiing bonds, Vote 107 te 87, Maturity 6,000
yearly on Jam. & from 1920 to 1831 locluslvae,
8,000 sloctrie-llght bands. Vote 97 1035,  Mawurity §1.000 yearly om
Jan, 2 from 1924 to 1931 lnelusive.
The above bonds were validated on July 21. Denominatipn $1,000.
Interest annually on Jan, 2 In Bremen, Bonds sre

Date Jan. 1 (000,
tax-exempt, The eity has no debt at present.  Assessed valuatlom 1008,

$385,620.

Oabarrus County (P. 0. Concord), N. 0.—Bond Elsclion . —
Reporls state that an election will be held Sept. 15 fe vote
on the guestion of issuing $135,000 bonds to pay eff the
public debt and build a new jail.

Caldwell, Canyon County, Ida.—Bond Blasction.—Reports
state that an election will be held Sept. 8 to vole un bhe gues-
tion of issuing £26,059 78 intersection bonds.

Oaldwell, Sumner Oounty, Eans.—Bond Election.—It is
reported that o vote will be taken on Aug, 30 on the guestion
of issuing $30,000 water-works-system and electrie-light-
plant bonds.

Oamden, N. J.—Bond Sale.—This city has disposed of the
following 495 bonds at par at private sale:

S10,000 gohopl bonds,  Denominatlon  §1,000. Mawarity Aug, 1 1638,
28,000 water bond,  Maturlly Aug. 1 1830
25,000 park bond. Maturity Aug. 1 Lid.
20,000 fire bood. Maturity Aug. 1 103D,

The first-mentioned issue was taken by Trustees of the
Cooper Estates in payment for land purchased; while the
three last-mentioned issues were disposed of to the Sinking
Fand, Intersst Peb. 1 and Aug, 1.

Canfield, Mahoning Oounty, Ohio.—Bond Sale.—0On
Aug. 9 the 85,000 59, 2-11-year (serial) road bonds deseribed
in V. 80, p. 362, were awarded to L. D. Oay, M. D,, of Can-
field at 105 and acerued interest.  The bids were as follows:
L. D, Cay, Canfield . ... ._._$3,250 | Pirst Nat. Bank, Oleveland. _$5,17%

Sensongood & Mayer, Clo. - __ 5,201 | Mayden, Miller & Co., Cleve-. 5,164
Otls & Hough, Oleveland. - .. 5,185| First Nat. Bank, Darmesville. . §,028

L at the
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Canton, Stark County, Ohio,—RBond Offering.—Proposals
will be received until 12 m. August 28 by James E. [']'Ir)hr,
Clerk Board of Sinking Fund Trustees, for $13,000 49
coupon (with privilege of registrafion) refunding bonds,

Authority Sectlon 113 Municipal Code of 1002. Denomlination $1,000.
Date Sept. 11000, Interest semb-annually at the Ctly Treasurer’s office,
Maturity twenty years., BHonds are tax-exempt. Certified check on o
banle in Canton for 4% of amount of bonds bid for, payable to the City
Treasurer, Is required. Purchaser to furnlsh blank bonds at his own
expense.

Carterville, Willlamson County, IIl.—Bonds Deéjeated.—
A proposition to issue $10,000 sidewalk bonds was lost by
21 votes at an election held Aug. 10.

QOarthage Township (P. 0. Carthage), Moore County,
N. O.—Bond Ojffering.—Proposals will be received until
2 p. m. Sept. 16 by N. A. McKeithen, Chairman of the
Board of Commissioners, for $8,000 69, bonds.

Central Point, Jackson County, Ore.—Bond Sale.—On
Aug. 4 the $25,000 69, gold waler bonds offered without sie-
cess on July 12 as Az (V. 88, p. 1572) were awarded to S, A.
Kean & Co. of Chiengo at 101,10, Date Aug. 1 1909,
Maturity 30 years.

Centreville, Wilkinson County, Miss.—Bond Offering—
Propusals will be received by J. €. Robert, Mayor, for $2,500
wider-works bonds.

Ohapin School District No. 66 (P, 0. Chapin), So. Qaro.—
Bonds Not to Be Offered at Present.—We are sdvised that the
high-sehool-construction bonds voted on July 14 (V. 89,
p. 238); will not be issued uniil aftec March 1 1010,

Charleston, So. Oar.— Bond Offering . —Proposals will be
received until 12 m. Sepb. 15 by J. 0. Lea, Cily Tressurer,
for $300,000 49, sewerage bonds,

Denominations $1.000 and 3500,  Loterest Aprll 1oand Oct. 1.
ity 20 years from Ot 1 1900,

Phe official nolice of this bond offering will be found among
the advertisements elsewhere in this. Department.,

Chattanooga, Hamilton County, Tenn.—bLid Rejected —
Weil, Roth & Co. of Cincinnati were the only bidders on
Ang. 13 for the 000,000 41407 30-year coupon witer-works
bonds deservibed in V. 89, p. 250. Their offer was rejestoed.

Chehalis, Wash,—ZBands to Be Re-Voled.—We ure adyised
that, owing to the discovery of a defeet in the ordinpnee
providing for the election held June 1, at which the issunnee
of the $15,000 city-hall bonds was authorized (V. 88, p.
1511), it was found necessary to eall another election fo
vote on the proposition. Our informant furbher states that

Mty

arrangements have been compléted for the disposal of these

honds as soon 48 the same are volted.

Ohesterfield Township (P. O, Crosswicks), Burlington
County, N. J.—Bond Offering—Proposals will he received
until 12 m. Aug. 23 by Mary R. Braislin, District Clerk, for
S10,000 4157, coupon sehool-building bonds.

Authorty, Artlcle VLI, Sectlon 87, School Laws. Denomioation 31,000,
Date Aug. 1 1009, [nterest sembannually at she Bordentown Bankingg
Co. In Bordentown. Maburlty $2,000 yearly on Aug. 1 from 1010 1o 1014
incluslye, Bondd are exemns from township tax,  The townshlp has no
dabit at present,  Assessed valuntion 1009, $842,478.

Chicago Sanitary District, IIl.—Bond Offering.—Further
details are at hand relative to the offering on Sept. 15 of the
$1,500,000 4%, bonds mentioned in . 80, p. 425,  Propos-
als will be received on that diay until 1 p. m. by L J. Bryin,
Distriet Clerlc. ;

Penomination $1,000, Date Oct. 1 1000,  Euterest geml-gnnual,  Ma-
turlty $80,000 {{-nrly on Oot. L frap 1011 to 1028 Incluslve and $80,000 10
1029, Certifed check (or eash) for 5% of amount bld, payable to the
Distriet Clerk, s raguired.

Cincinnati, Ohio.—Bonds Authorized,—On Aug, 9 ordinan-
ces were passed providing for the issuance of the following
407 eoupon bonds:

35,000 Summer Street extension bonds.
20,500 |uir!; bonds, Date Sept. 151000, Maturity 40 yourcs,
Hr:_ruumuumnuu $500.. Interest somb-annually ot the Clby Troasurer's
[t 0.

Clearwater, Neb.—Bonds Voled,—A proposition to issye
87,500 5%, 5-20-year (optional) water-works bonds carpied
by o vote 0f 75 to 9 at un election held Aug. 16. Date of
offering not yet determined.

Olermont County (P. O, Batavia), Ohio.—Honds Nol Sold.
—No s=ale was made on Aug. 16 of the $23,000 road bonds
described in 'V, 89, p. 425, We are informed that nong of
the bids received conformed with the terms of the advertise-
ment.

Coleman, COoleman Oounty, Tex.—Bond Eleclion.—The

uestion of issuing 830,000 5% bonds will be voted upon
Aug. 30. These securities, if authorized, will take the place
of the 520,000 4%, water bonds voted (V. 88, p. 1572) on
June 8. The City Secretary informs us, however, that if he
linds it possible to dispose of the 4s in the meantime at par,
he will do so.

Oollingswood School District (P. O. Collingswood), Cam-
den County, N. J,—Hond Sale.—This district has gold the
850,000 4% 5-5d-year (serinl) school-building and site-
Hm-{:l'msu bonds, proposals for which were asked until June 17,
See V., 88, 1511, for a deseription of these bonds,

Oondon School District No. 26 (P. 0. Condon), Ore,
Bond Sale.—On Aug. 14 the $10,000 5% 10-20-year (op-
tional) coupon school bonds, dated Sept. 1 1909 and de-
seribed in V. 89, p, 462, were awarded to Morris Bros. of

Date Sept. 11000,  Maturity 40

Portland at 100.575 and acerued interest. Purchaser to

furnish bonds. Following are the bids:

Morris Bros.. Portland. . _§$10,0607 50|J. P. O'Brien & Co., Bos.$10,000 00
C. H. Cotiln, Chltago. ..~ 10,070 00| A. . Hood & Co., Det.._ 9,800 00

Crawford County (P. O. Bueyrus), Ohio.—Bond Offering.—
Proposals will be received until 12 m. Aug. 26 by J. 1. Bmith,
County Auditor, for $15,000 4147, funding bonds,

Authority, Sectlon 283da, Revised Statutes. Denomination $1,000.
Date Sept. 1 1009, Interest semil-annually at the County Treasurer’s
offlee,  Matority 57,000 Sept. 1 1911 and 58,000 Sept. 1 1012, DBonds
are exempt from taxation., Certifled clisele for 2% of bonils bld for, pay-
able to the County Auditor, Is required, Purchassr to pay acerued Interest.

Crestline, Orawiord County, Ohio.—Bond Ojfjering.—Pro-
yosals will be received until 12 m. Sept. 6 by L. J. Lindsey,
illage Clerk, for 6,000 49, water-works improvement bonds,

Authority, Section 2845, Roviged Statutes. Denomination $600. Date
Sept 1 1909, Interest seml-annual. Maturity $1,000 on Sept, 1 from
1014 to 1019 Inclusive. Certined cheelk for 5% of bonds bid for, payable
to the Village Treasurer, is required,  Purchiaser to pay acorued Interest,

Custer County (P. 0. Miles City), Mont.—Bond Sale.—
Reports state that the Harris 'Trust & Savings Bank of Chi-
cago has purchased $25,000 59 10-20-year hospital bonds.

Cuyahoga Oounty (P. 0. Oleyeland), Ohio.—Bond Offer-
ings—Proposals willbe received until 11 a. m. August 28
by the County Commissioners for the following 41407
coupon road-improyvement bonds:

524,702 South Woodland Road Improvement (assessmont) boods.  De-
nomination 51,000, exeept. one bond for $762. Maturity as
follows: $762 on Aprll 1 1010, $1,000 each six months from
Qo 11810 to Apell L 1017 Ineludlyve and 32,000 aach slx months

_from Det, 11017 to Oce, 1 1010 Incluslve.

AL, 250 South Woodland  Road hnprovement (county's portion) bonda.
Denomination $1,000, expopt one bowd for $2000 \['Llu'.‘tt’a' A
follows: 85,250 on Aprii 1 1010, $6,000 caol six months from
Octy L 1010 o Aprtl L 181 inclusive nnd $7,000 each i< montha
ool Oet, 11912 ta Ot | to1e [nolusive.

11,600 Centor | I Na. 3 Improvement (dssessment) bonds:  Denomibng-

‘ lan 5.“-.III._ Excent one bond fope 00, Maturdlty as follows: 360 on
April 1010, 600 cacl slx months from Ock. 1 1010 to et 1
1017 Inclusive and 21,000 each slx months from April 1 1018
o Opt. 1 1010 Inclusiye.

07.37% Center toad No. d lmprovemont (eolints’s portlon) bonds.  De-
noounAtion 1,000, except ont bond tor $875.  Masuclty as
follows: 32,375 on Apcll 1 1910, $1,000 eéach #lx mouths from
Oot, L 1016 to( LL916 tnetustve pod 24,000 each slx months
from April I 1016 to Oet: 1 1010 inclusive.

Authority Sectlous 22h and 4037-0  Bevised Statutes, Date Sept. 1

19, Interest semi-anni oon Aprll 1 oand Oete 1 At the Counly

Cer Fah of pmount of Londs bld for,

Aceruod Interest to b pakd

110
Tressurer's offio art] for
i.:,.‘,,mtn Lo the County Tres 1% eoeuived.
iy purchnsers

In addition to the above, proposals will also be repeived
until 11 a. m. Sept. 1, by the County Commissiotiers for the
following 4 159 coupon bonds;
§12.021 !E'J:'!l o Imiprovement  (nasessinant) Denomination

H000, except one bond foc 21, AMaturlty ns follows: 5421 on

Apeil L 1010, $500 eaeh st mohths fiom Ocg. 1 1010 Lo Oct, 11916,
Fiehustve, and $1;0000encl st mon e tront Aprit T 1917 to Oct 1
11D Incluslve,
(§3E 10 Hoad Improvement (cotunty’s poctiond bond4d,  Denoming
tlon $1.000, except one bhomd oy S282,  Maturlsy us follows:
SL,E82 On Apedl 11010, 32,000 il slx months from Ot 1 1810
to 0 LAOLS, Inclusive, and $&,000 exch £ months fram Apreil 1
INL7 to Oct. 1 1010, lnsluslve,
!‘1:.\::: Lake Road improvement (assesmnent) bonds.  Denomings-
t.-ﬂll‘! F1.000, except ous bond for 5423,  Asturity: as follows:
SHZN on April 1 10t0, $1,000 ench six months from Oct, 1 1010 to
ApEil L 1918, lnolupive. nnd $2,000 cach slx monthy from Ock, 1
1018 to Oct. 11010, Inclusive.
East Lake Road Improvement (county portlon) bonds, De
Aomination $1,000, except one bond for 3500,  Maturlty as fol
lows: 82,500 on April 1 1910, $3.000 each slx manths from Oet, 1
LIV to Apell 1 4008, lnelusive, and $4,000 @iel 51X months from
et 1 1A to, Oct 1010, Inelnsives

Authoriey Sectlons 22b and 46370, Revlsod Statutes. Date Sopt, 1
nmif. 'Iup-rr semb-gunually on Aprll 1 and Qet. 1ot the County Treas
urer's ﬂ‘-f'i-"- 1 setlfled cheek for L5h of amonnt of bonds bid for, payable
to the County Troauurer, s requiced.  Purchager to pay feerued ntorcat,

In addition to the above, proposals will slso be received
until LL s, my Sept. 8 for the following 41495 eoupon Ridge
Road No. 2 improvement bonds:

513,243 (assessment) bonds,  Denomination $500, excapt one bond for
$249.  Maturlty $243 on 4\n|:rll 1 1810, S500 each six mouths from
Qet, 1100 to Aprll 1 1916 Inelyslve snd $1,000 exch 8L months
from Oct, 11916 to Oct. 1 1010 Inclusive,

45,750 (county's portlon) bonds.  Denominatlon $1,000, u.wc%n. one bond
for 57530, Maturity $1,750 on April 1 1010, $2.000 each six
months from QOct, | 1010 to Oet, 1 1016 Inelusive, §3,000 each six
months from April 1 1017 (o Ocl. 1 1000 Indlusive:

Authorley, Sectinon 22h and 4637-0, Revised Statutes,  Data Sept. 1 1009,

Interest on Aprdl § and Oct: 1 at the County Treasurer's oftloa In Qluveland,
Certlfled eheele for 1%, of bonds bl for, payable to the Treasurer, is re-
quired. Purchaser to pay scerued fntereat,

Bond Sales.—On Aug. 11 thesta,250 4 _&-5"",,cpupnn (coun-
ty's share) Parma Town Line Rond No. 2 improvenient
Imn(_lr: deseribed in V. 89, p. 801, were award aed to the
Davies-Bertram Co, of Cineinnath at 102.256 and acerued
interest.  Following are the bids: [
Davies-Bertram Co., Cln. . $1,472 00| Well, Ttoth & Op., Oln. .. 0§
Fifeh-Third Nat, Bi., Cln, 1,406 80 [Otls & Honeh, Cleveland,
First Nat. HE,, Oleveinnd. . 1,519 00| Breed & Harrlsan, Cln. .
Western Ger, Bk, Cin. .., 1,308 60

On Aug. 18 the fwo issuesof 416% coupon Mayfield Road
No. 2 bonds, sgeregating $07,000, deseribed in 'V, 80, p. 301,
wore awarded to the First National Banle of Cleveland for
$08,858 (101.946) and acerued interest.

Deacatur, Adams County, Ind.—Bond Sale.—0n Ay, 17
the 520,000 41597  coupon rv-fm:ding bonds deseribed in V.
89, 9. 364, were awarded to J. I Wild & Co. of Tn linnapo-
lis at 103,025 and acerued intorest.  Maturity $1,000 each
six months from July 1 1910 to Jan. U 1920, ineliive.

A list of the bidders follows:

J.PWiHd&Co, dndlanap, 520,000 00'W, . Todd & Co., Qi §20,305 00
Hreed & Haorrlzon, Chn, .. 20,4148 50 1. Rleybholte o Ing, ,Ch, 20,223 23
Harrls Tr. & 5. H., Chle. . 20,414 00| McetCoy & Co., Chlcago. .. 20,105 o0
Well; Roth & Co,, Qin 20,3460 00

Defiance, Delaware County, Ohio.—Bond Sale, —The
56,400 5% Hopking Street improvement bonds  described in
Vi 89, [[1 425, were sold on Aug. 16 to the Citizens' National
Bank o Wooster for $6,865 50—the price thus being 107.242.
Matuirity part yearly on March 1 from 1915 (o 1927 inclusive.

b s,
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Delhi Drainage District (P. O. Santa Ana), Cal.—Bond
Offering.—Proposals will be received until 2 p. m. August 28
for the 825,000 5%, drainage diteh-construction bonds voted
on July 27. V. 89, p. 363.

Denomination $100. Interest Jan. 1 pod .IuIE,r 1 by the County Treasurer
who handles the honds. Maturity part yourly from 1921 to 1930 inclusive.

Delphos, Allen and Van Wert Counties, Ohio.— Lo d Sale.
—The two issues of 5% iln(prm'mnc'.nt bonds described in
V.80, p. 425, were disposed of on Aug, 17 as follows:

$10,000 f-year water-works bonds awarded to the Cltizens' Natlonal Bank
of Wooster at 103,80—a. basls of ahout 4.100 %.
20,000 10-year park bonds awarded 1o Hayiden, Miller & Co. of Cleveland

at 107.1d—a basls of about 4.122 %%

Des Moines County (P. 0. Burlington), Towa.—Bond Sale.

__TLouis Blane was the successful bidder for $30,355 514%
drainage bonds offered on Aug, 16.  He paid par.

Date Sept. 1 1006 Maturlty 14 years, subject to call, however, 1-10
yvearly, bogloning In § years.

Detroit, Mich.— Bonds Withdrawn from the Market.—We
are informed under date of Aug. 12 that the 8150,000 bonds
(the unsold portion of the issue of 250,000 31a%, B0-year
eoupon water-main honds mentioned in V. 89, p. L17) have
been withdrawn from the market.

Detroit, Becker County, Minn.—Bonds Voted.—AlL an
eloction held Aug. 16 o proposition to issue $34,000 4%
water bonds earried by a vote of 198 “for” to 50 “agingt.”

Deweose School District (P. 0. Deweese), Olay County,
Neb.—Bonds Defoated.—An election held July 26 resulted in
the defeat of & proposition to issus $2,000 buildiog bonds.

Douglasville, Douglag County, Ga.— Price Paid for Bonds.
—The Mayof informs ug that the price paid for the $10,000
5% 20-year eloctric-light bonds nwarded on July 13 to the
Cantral Bank & Trust Corporation of Atlanta (V. 89, p. 363)
was 0846 and neerued interest.  Denomination $500, Date
July 1 1809,  Intercst Jun. 1.

East Rutherford School District (P. O. Rutherford), Ber-
gen COounty, N. J.—Bond Ojjering.—Proposals will be re-
coived until 9 p. m. Aug, 26 by . P. Hutfon, Clerk of the
Board of Education, for 516,000 4149, school bonds,

Denomioation $1,000, Interest sembaanusl.  Matority, liln'l."i yearly
fr-_uul 1912 Lo 1020 [neluslve, Certifed check for 2% of honds hid for 1s
required,

Ellsworth Township (P. 0. Ellsworth Station), Mahoning
Oounty, Ohio,—Bond Sule.—On Aug. 12 the $25,000 414%
road-improvement bonds deseribéd in V. 89, p. 363, werd
awarded to Seasongood & Mayer of Cincinnati at 102.004.
Bids were also received from the Farmers’ National Bank,
Canfield, $25,280, and Weil, Roth & Co.,, Cincinnati, $25,2565.

Elsinore Union High School District, Riverside County,
Oal.—Bond Offering.—Proposals  will be received tntil
Aug. 25, it/is reported, for $3,000 bonds:

Escondido School District, San Diego Oounty, Cal.—
Bond Sale—T15. I, Rolling & Sons of San 'ranciseo are re-
ported us having purchased the $18,000 5% 1-18-year
(serinl) school-building bonds voted June 12 (V. 88, p. 1636)
at. 105.80—a basis of about 4.249;.

Essex Oounty (P. O, Salem), Mass.—T'emporary Loan.—
On Aug. 16 the $100,000 notes mentioned in V., 80, p, 426,
were awarded to the Mamifaeturers’ National Bank of Lynn
ab 5.859, discount. Maturity 350,000 Dec. 25 1909 and
$50,000 Dec. 31 1909,

Fairbury, Livingston Oounty, Il.—Bond Sale.—On
Aug. 11 the $2,000 5% improvement bonds, proposals for
which were usked until Aug, 4, were sold to Herbert Powell
at par and scerued interest, A bid was also received from
T. 8. 0. MeDowell. The bonds mature $1,000 on May 1
in each of the years 1922 snd 1923 and are described in
V. 80, p. 301.

Flint, Mich,—Bonds Voled —Au election held Aug. 18
resilted in favor of issuing street-paving and sewer bonds to
the amount of 882,700. The vole was 421 “for” fo 217
“against’ the sewer bonds and 335 “for’ to 290 “against’
the street-paving bouds,

Floyd County (P. O, Rome), Ga.—Bond Election Re-
geinded.—The plection which was to have been held August 5
to vote on the question of issuing $200,000 road bonds
(V. 89, p. 59) was called off.

Follanshee, Brooke County, W. Va.—Bond Sale.—An
issue of $15,000 5}-1‘;% street-paving bonds was awarded on
Aug. 13 to the Citfzens' Bank of Follansbee at par and
acerued interest.

Denomioatlon $600, Date Sopt, 1 1000,
ber, Maturity from ono to ten years.

Fredericktown, Enox Oounty, Ohio.—Bond Offering.—Fro-
posals will be received until 12 m, Sept. 6 by Hirry L. Rals-
ton, Village Clerk, for 81,200 49 street-opening bonds,

Authority, Sectlon 2835, Revised Statutes,  Denomination  $400.
Date Sept, 1 1000, Interest anoual, Maturity $400 yearly on Sept. 1
from 1912 to 1014 Ineluslve.  Purchaser to pay acerued Intérest.

Gadsden, Ala.—Bond Sule.—This eity recently disposed
of “about $6,000” 6% etreet-improvement bonds to con-
tractors at |fmr in payment for work done.

Bonds Lo be Tssued Shore‘ti;.—()ur informant further writes
that the ecity will also sell §50,0000 5% 30-year refunding
bonds next month,

Galyveston Oounty (P. 0. Galveston), Tex . —Bonds Regis-
tered—We are informed that the State Comptroller on
Aug. 13 registered $500,000 4%, 10-40-year (optional) cause-
way-bridge bonds.

Interest annually in Novems-

Mazs.—Bond Sale.—The
sower-construetion
363)

Gardner, Worcester County,
$45,000 3149, 1-30-year (serial) coupon
bonds offered without suceess on Aug. 3 (V. 89, p.
have been disposed of at private sale at par.

Glendale, Los Angeles County, Cal.—Bond Offering.—
Proposals will be received until Sept. 1 for $40,000 electrie-
lizht-works bonds,

Goliad County (P. 0. Goliad), Tex.—Bonds lo Br Offered
Shortly.—Papers state that the Commissioners’ Court: on
Aug. 10 made final arrangements for the issuance of 540,000
497 vefunding-court-hibuse bonds.

Grafton, Taylor County, W. Va.—Bonds Defealed.—An
election held Ang. 7 resulted in the defeat of a proposition
to issue 363,000 funding bonds. The vote was 537 “for' to
506 “against,” a three-fifths majority being neeessary to
authorize.

Grand Rapids, Itasca County, Minn.—Bond Offering.—
Proposals will be roceived until 1:30 p. m. Bept. 8 by Jos. i.
MeMahon, Village Glerk, for $6,500 road and bridge bonds
ab not exceeding 59 interest. ]

Denomlnation $500. Date July 1 1009, [Interest semi-annually io

New York or elsewhere at the option of purchaser. Maturity 15 vears;
Certined clicck for 1055 of bld, payableto the Town Tredsurer, s vaquirerd.

Grand Rapids, Wood Oounty, Wis.—Bonds Proposed.—
The Common. Couneil, it is reported, proposes to issue bonds
for the following purposes: $20,000. to improve snd extend
the water-works, 520,000 to foat the city's indebtedness and
$15,000 to improve the streets.

Grayson County Common School District No. 96, Tex,—
Bonds' Registered —On Aug, 13 the State Comptroller regis-
tered 36,000 59 bonds, due in 40 years, but sibjeet to call
alter 20 yoears.

Greene Oounty (P. 0. Snow Hill), No. Oaro.—Bond Offer-
ingg.—Proposals will be received until 12 m. Seph. 15 by
B. W. Edwards, Chairman Board ofs Commissioners, for
830,000 5%, coupon funding bonds.

Authority, Chapter 412, Laws of 1900.  Denomlnation . §500.
Oat. 119007 Tnterest annuaily on Dece 1 at the ‘Croasurer’s office.  Ma.
turlty 82,000 blonnially on Dee. 1 from 1610 to 1028 Inclusive. Certned
cheol for 107 of amount of bid, payable to the Treasurer, s required.
No bonded debt at present.  Flooting debt, 330,000, Assessed valuitlon
108, §2,247 881,

Greenwich, Fairfield County, Oonn.—Bonds Not Sold.—
Up to Aug, 17 no award had yet been made of the £600,000
1% gold coupon (with privilege of registration) bonds, pro-
posals for which were advertised uotil July 20. See V. 58,
p. 1636, for o description of these securifies.

Guttenburg, Hudson County, N. J.—Bond Sale.—The
People’s Safe Deposit & Trust Co., offering par and acorued
interest, were the successful bidders on Aug. 16 for the
&151,000 5% funding bonds, n deseription of which was
given in V. 80, p. 302,

Blds were aldo recelved from  the Weehawlken Trust Co. of Weehawken

and Well, 1oth & Co. of Clneinaatl.  Maturity on Jnlﬂ i as follows: §5.000
In each of the vears 1014, 1919 and 1624 and $136,000 1o 1939,

Hallettsville Independent School District(P. 0. Halletts-
ville), Lavaca County, Tex.—Bond Offering.—Proposals will
pe recefved until 6 p. m. Aug. 31 by T. Y. Hill, Secretary
of Sechool Board, for the $18,000 5%, school bonds vated
May. 20 (V. 88, p. 1455).

Denominatlon $500. Date June 1 1900, Intereat annually beginning
Maroh 1 1910 A% the Chemical Natlonal Bank in New York City or at the

State Treasurer's office In Austin.  Maturity 40 tyr-n_n subjeet to call arter
6 years. No debf at present.  Assessed valuation 1&03, $1,805.000.

Harris County (P. O. Houston), Tex.—Vofe,—We are
advised that the vote on the $500,000 4149, 10-40-year
(f‘\;uiunu!} road bonds suthorized at the election held Aug, 3
(V. 80, p. 426) was 1,162 “for" to 513 “against.”

Hart Township (P. O. Hart), Oceana County, Mich,—
Bond Ojffering.—Proposals will be received until 10 a. m.
Sept. 1 by W. H. MecFarland, Township Clerk, for 38,000
5%, bonds.

Denomination: $1,000. Date Aug: 1 1009. TInterest annually st the
Oceana County Savings Banlk, begluning March 1 1811, Maturlty $1.000
yearly on March 1 from 1811 to 1918 incluslve, Certified check for $40,
payable to the Townshlp Clerk, I8 requived.

Hartshorne, Pittsburg Oounty, Okla.—Bond Offering.—
Proposals will be received until 8 p. m. Sept. 13 by 1. D.
Patterson; City Clerk, for $80,000 water and $25,000 sower
59, bonds.

Authorlty; Sectlons 10, 20 snd 27, Artlele 10, Okiahoma Constitution,
and Sectlon 874, Revised and Annotated Statutes of 1803, Denomina-
tlon $1,000. Date Feb. 1 1009, 'Interest semi-annually st place deslg-
nated by the purchasor. Maturlty Feb. 1 1934,  Certified check on &
nattonal bank for 2 4% of bid s requlred,  This clty has no deht at present.

ssed  valuation $A35,018, Real valuation (éatimated) $1,100.000.
Official clroular states that theee I8 no ltlgation pending or threatened
affecting the bondssalso that no default has ever been made [n the payment
of princlpal or Interest.

Highland County (P, O. Hillaboro), Ohio.—Bond Offering.
— Proposals will he received until 12 m. Aug. 25 by the
County Auditor for $4,000 6%, Marshall & MeCoppin's Mill
Free Turnpike No. 97 bonds.

Authority Section 4308, Revised Statutes, Dates Statutes, Sixth Editlon.
Date Sspt. | 1900,  Intercst annually, beginning March 11010, Maturity

on_ March 1 a8 follows:
3225 In 1010[$200 in 1013[5250 in 1010 $300 In 1010(%350 In 1022
275 in 1017 325 In 1020] 374 In 1823

200 fn 1911] 225 fo 1014
275 In 1M8( 350 In 1921 200 In 1924

200 In 1012| 250 In 1915
Certified check for $250 15 required, Purchased to pay accrued interest.

Hopedale, Harrison County, Ohio.—Bonds Awarded in
Part.—Of the $3,900 49 conpon sidewalk bonds described
in V. 80, p, 426, 81,900 were sold on Aug, 16 to H. 8. Allison

of Hu[gadale for 21,007 (100.368) and accrued interest. No

other bids were received.
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Hovland, Oook Oounty, Minn.—RBond Sale.—On Aug, 7
the $10,000 6% ecoupon road and bridge-building  honds
deseribed in V., 80, p. 302, were wwarded to Crawford Liv-
ingston of Bt. Paul at par. Maturity $2,000 yearly from
1915 to 1919 inclusive.

Hutsonville Township (P. 0. Hutsonville), Crawford
Oounty, IlL—Bond Sale.—This township has nwarded
$15,000 59 bonds to the IMirst National Bank of Robinson
at par. Weare ndvised that $6,500 of the bonds wig awarded
in July and 36,500 on Aug. 18.  Interest annually in July.
Maturity part each year from 1910 to 1914 inclusive,

Irwin County (P. 0, Ocilla), Ga.—Hond Eleclion —An
election will be held, it is stated, on Sept. '8 Lo vote on a
proposition o issue $45,000 court-house constiuction bonds.

Jefferson County School District No, 4, Mont.— Hond
Offering.—Proposals will be received until 12 m. Aug. 21
by Ike . O, Pace, District Clerk (P, O. W hitehall), for a
$5,000 8%, coupon school-building bond.,

Diate Jul{ L1008, Interest annually at the County Treastirar’s office (o
Boulder.  Maturity July 1 1920,  Certlied elieck or cisl for 109 of Lid 1s
required.  Honded' debt, Inelading this lssue, $29.000. No Hoating deht,
Asseased valuation 1909, $100,000,

Johnson Oity, Washington County, Tenn,—Hand Elect 07,
—An election will be held sept. 11, it is reported, to vote
on @ proposition to issue $375,000 municipal-water-systems-
construction bonda,

Johngon Creek, Jefferson County, Wis.—Bond Sule—
An issue of $14,000 bonds has been disposed of to loeal
investors.

Jones Oounty (P, 0. Anson), Tex.—Bond Fleclion.— Re-
ports state that it has been decided to hold an election Cet, 2
to vole on the question of issuing $100,000 5% court-honse
bonds.  Maturity 40 years, $50,000 being subjeet to oall
after 20 years.

Kouiman, Kaufman Oounty, Tex.—HRond
I, E. Thompson, Mayor,
water-works bonds.

Denomluntion $500, Date April L 1908, Interest semi-nongal,
turlty 40 years, subjJect to call after 15 yenrs,

Eent, King County, Wash.—Bond Offering.—Proposals
will be received by L. II, Price, City Clerk, for $70,000 507
wateér-works-extengion bonds,

Authority, Sectlon 4, Chapter 100, Laws of 1000,  Deénoiminaiion 3500,
Intexest 1o Mavelh and September.  Certified cheel (0F cash) for
amount of the bonua bld for is required. These binds ace PREYIDIE only Lof
A specisl fund 1o be ercated by converting 75% of the gross recalpts of the

entire water system Into gqld fund.  Bonded debt at preseat, £33,000,
Asstssed valuatlon 1908, $302,800.

King Oounty School District No. 144, Wash.— Hond Offer-
ing.—Proposals will be received until 11a. m, Aug. 28 (clate
ahanged from Aug. 23) by Matt H. Gormley, Connty Tregs-
urer (P, 0. Seattle), for 16,000 coupon gehool-building aid
site bonds at not exceeding 69 interest.

Authority, electlon held July 17 1000, Denominstlon 3800, Tnterest
annually at the County Treasurers offlce or at the Nseal ageney of the State
of Washlngton In New York Clty, at option of the purchaser, Maturity
10 yeary, subject to call sfter five years,  Certlfled check or draft for 14
of houds, mado payable to the County 'Freasurer, I8 requlred.  Assessad
valuatlon for 1008, 31,282,408, The bonds wil be ready for delfvery
Sept. 10 1000,

Eings Mountain, Claveland County, N. 0.-—!;'muf._v Vated,
— It is stated that an election held Aug. 2 resulted in favor
of a proposition to issue $10,000 school-building bonds.,

Kleburg School District (P. 0. Kleburg), Dallas County,
Texas.—Baonds Voted.—A proposition toissue 5% 20-yoap
school-building bonds carried unanimousty ot an clection
held Aug. 14,

Enox, Stark County, Ind.—Bond Sale.—An issue of
$105000 4159, water-works bonds was recently awarded (o
Breed & Harvison of Cineinnatiat 101.50.

Denomination 5600, Date July 30 1000, Interest zemi-annual,
turity part In each of the years 1944, 1016 aml 1910 to 1020 Incluslve,

Lake County (F. 0. Painesville), Ohio.— Bond Offering.—
Proposals will be received until 12 m, Sept. 8 by E. D. Hart-
wt:'ll’, County Auditor, for $30,000 5% conpon eourt-house

angd jail refunding bonds. \ _

Authority, Sectlon 2834, Revised Statutes.  Denomination $500, Date
Sept. 1 1808,  Interest aclni-;umuul!]s' a4t the County Treasurer's offfee.
Muaturity Sept. 11010, Certifed cheok on a natlonat bank in Ohiu, piyable
o the Audltor, for 29 of honds il for, Is required. The fegallty of the
i550¢ has been approved by Pouk, Bhatler & Péck of Clneinnatl, i eopy of
whasa opinlon will e furnished to tho purehnser.  Aecrued Interest to be
pald by successful Bidder.

Lakewood, Ouyahoga County, Ohio.—Bond Ofjering,—
Proposals will be ruceived until 12 m. Sept. 8 by B. M. Cook,
Town Clerk, for the following 59, improvement-nssessment
honds:
$3,080 Hinl Streol water main honds, Denomination $706.

$708 }'ELlrfiI on ok, 1 Mrom- 1910 to 1014 Inviusive,
18,560 Iidgewood Ave. paving bonids,  Denominatlon §1,860.

$1,850 yearly on Oct. | from 1910 to 1019 loelusive,
S.401 IIIEIIarivam. and Geanger Steect sldewnlk bonils.

$1.000, exeeptions boud for 2504,

Diatoe, day of mile,
o, ;1: CI-:\'cIu!iiI‘ certifed cheels for 64 or b 1s requiced.

C « Ujfering,—
is offering for sale 26,000 4 1507,

Ma

Afa.

Muturity
Maturity

Pendmlnation
Maturlty Oet. T 1910,
Latevest Apell 1 apnd Qot, 1 st the Cleveland Trust
Ofticlnt notles
states that the village has never defaultod In payment of any debi.

Lebanon School District No. 16, Linn County, Ore.—
Bohd "Sale.—An issne of 10,000 59, 10-20-year (optional)

bonds was sdld on August 7 fo John H. Sonntaz & Co, of
Chicago ut par. Pureluisers ko furnish blank bonds and pay
their own legal expenses.  Morris Bros. of Portland offered
Lo tike the seourities ab par van!ing the district furnished
the blank bonds and sllowed them %65 for legal fees. De-
uomination $1,000. Date Oct. 1 1009, Interest somi-
atnual.

Lemmon Independent School District No. 1 (P. O, Lem-
mon), Perkins Oounty, 8. D.—Bond Offéring—Proposals

b://fraser.stlouisfed.org/

will be received until 8 p. m. Sept. 1. by I, T Vallin, Clerk
Board of Education, for $15,000 6% coupon school-building
bonds.

Authority, Artlele XI., Chapter 135, Laws of 1007, Denomination
$1,000.  Date about Sept, 1 1000, Intercat annually in Lemmon, Ma-
turlty 20 years, subject to call after 5 yoars,  Bonds are exempt from thx.
Certllled chieck for ¥300, payvable to the Clerk of the Board o Education,
Is required, Honded debt, this lésue.  Floating dabt, §5,000, Aszessed
valuation 1408, $506,000,

Lewisville Independent School District (P. 0. Lewisville),
Denton County, Tex.— Bond Offering.—Proposals will bhe
received until 4 p. m. Sept. 4 by T. H. Jenkins, Secretary
Bowurd of Education, for the $7.000 8%, school-house honds
registered by the State Comptraller (V, 89, P atd) on July 20,

Denomination $600. IDate May 1 1909,  Inlerest payable 1o Anstin or
New York Cley.  Maturlty Mey 171039, subject to call after May | 1014,

Lexington, Henderson County, Tenn.— Honds Pro nased . —
We see it reported that the Board of Mayor and Aldermen
purposes to issue $10,000 street-grayeling honds.

Lincoln County (P. 0, Ivanhoe), Minn.—HBond Offering .—
R. H. Bisson, County Auditor, will sell at publie auection
at 102, m. August 24 $13,600 5%, coupon drainage bonds,

Authority, Chapter 230, Laws of 1005, anil Chapter 448, Laws of 1007,
Denomlinatlon $1,000.  Maturdty 5, 7 and 10 years from (Oate. Cortilied
check for 5100, payable to the Counts Anditor, Is required, Homls are
exempt from taxes,

Lodi, Oal,—Bond Sale,—On Aug, 14 the 50,000 sewer and
$76,000 water and lght 59 1-80-year (serial) bonds deseribed
in V. 89, p. 241, were awarded to the First National Banlk
of Lodi for $134,606 52 (106.902) and acerned interest. A
bid of $151,005 was also submittoed by Jos, II. Adams &
Cao. of Los Angales.

London, Ohio.—Deseription of Bonds.—We sre informed
that the 55,000 49% 5 1-3-year (averige) strect-improvement .
bonds awarded on July 16 to the London Fxchange Bank of
Landon at 100,63 (V. 89, p. 241); ave in denominntion of
$250.  Date July 16 1909, Interest Mareh and September.

Los Angeles—San Pedro, Cal.—Consolidation.—An eloe-
tion held Aug. 12 resulted in favor of the consolidution of
these cities.

Los Olivas School District, Santa Barbara County, Cal.—
Bond Offering.—According Lo reports, proposals will be re-
ceived until Sept. 7 for $3,500 bonds,

Lucas Oounty (P. 0. Toledo), Ohio.—Bond Offering.—
Proposals will be received until 10 g, m, Sept, 4 hy . T,
Davies Jr., County Auditor, for the following 4 Lat% stone
and gravel road fund:

22840 bonds,  Denominntion SO0, except ane bond for $340, Maturity
3,040 In 10L1, 53,000 Yearly from 1912 1o 1016 [nelusive and
2,000 I edch of the LrE 180T and 1018,

0,800 bonids.  Denomination $500, oxeept one hond for $400,  Maturity
SL200 (o 1001 and 3800 yearly from 1012 to 1918 Telhuslve,
Aitholty Chapter 00 Ohlo Laws DU (Revised Statutes J870- 14 ot s, ),
Interast somi-anuually at the Count Treasorer's office,  Cortified clieck Tor
#0000, & hank In Toledo | 18 requlved withy DIOS for each 155110,
be deliverel on Sept. 14, PUrehaser (o Y astrued Interest,

Lynchburg, Va,—&ids Rejecled.—All bids submiited on
August 16 for the $100,000 49, 30-year coupon publie-
improvement bonds desoribed in S8, p. 241, were rejected.

McMinnville, Yamhill Oounty, Ore.—Bond Sals.—Tlie
540,000 eleetrie-light and water-system honds voled on
June 14 (V. 88, p, 1647) were recently sold to A. B, Leach
& Co. of Chicago,

Madison, Madison County, Fla.—Hond Offering,—Pro-
rosals will be received up to September 22 for the following
lmm‘!:: voted on July 6 (V. 80, p. 179): 85,000 for water
works; 315,000 for o dormitory and $25,000 for sowerage.

Bonded dobt, ot present, $7,700,  Assessed valuation §030,000. R, H
Rowe s Muayor,

Madison School District (P, 0. Madison), Morxis County,
N.J—Bond Uﬁcrin‘q.—-'l’rnpnsnfﬁ: will be received until 3 p.im.
to-day (August 21) by C, W. Scarborough, Distriot Clerk,
for 858,000 4% coupon public-sehool-building  bonds,

Denmination $1,000. Date August 1 1908 loterest seml-annually
at the Llrst Natlonal Bank ln Madlson.  Maturity 32,0000 geardy from
L91R to 1847 Ineluslve.  Honds are exempt from Laxation,

Manilla, Crawford County, Ia.—Bond Eleclion,—An elee-
tion will be held Aug. 30 to vote upon & proposition to isste
55,000 49, water-tank bonds.

Marshyille Graded School District (P. 0,
Union County, N. O.—Bonds Nol Sold.-—Ng
hids were received on Aug. 18 for the $10,000
schpol bonds deseribed in V. 88, p, 242,

Mason County (P, 0. Mason), Tex.—Hond Sale—On
August 5 the State School Fund purchased the $40,000
59 10-40-year(optional) regigtered court-house-gonstruetion
bonds described in V., 88, p. 1658, on n 48507 basis, They
were registered by the State Comptraller on ifuly 23,

Matteawan, Dutchess Uo., N. Y.—RBond Offering Post-
poned —Tha offering of the §30,000 registered paving bonds
which was to have taken place July 23°(V. 89, p, 242) wns
postponed until next spring.,

Melissa Independent School District (P. 0. Melissa),
Collin 'County, Tex. —Hund U,:f'{f_'rmg.——l’ru]m:-‘u].q will Le
received until Aug. 25 for the 3 10,000 6% s(:lhml.i)nilr[inp:
bonds voted (V. 88, p. 1688) during June.

enomli 500, Date July 1 1000, TInterest ,
J1||I;- T ?u-lillll,l[:(a’:l‘hfcn'l.uln taulll[(:llll"lrllr; years. ‘.\'r:.e:;f? O:Emllg
Hoard of School Trustees.

Memphis School District (P, 0. Memphis), Tenn,—Rond
Sale —The $500,000 4147, eoupon bonds bids for which
were rejected on June 26 (V. 89, p. 61) have been dispoged of.,

Bonds will

Marshville),
salisfuetory
495 20-year

Malurity
Prealdent
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Memphis Independent School District (P. 0. Memphit),
Hall County, Tex.—Honds Reyistered —Bonds Lo the amount
of $8,000 were registered by the Stiate Comptroller on Aug.12:
They carry 5% inferest and niture in 40 years, but are
subject to call after 20 years,

Merit Independent Sc¢hool District (P. O. Merit), Hunt
Oounty, Tex.—Bonds Registered.—The State Comptroller
registered $2,000 59, 10-20-year {optional) bonds on Aug. 9.

Millersburg, Holmes County, Ohio.—Bond Suln—0On
Auzist 14 an issue of §3,250 497 street-improvement nssess-
ment bonds was awarded to the Farmers’ & Merchants!
Banlk of Millersbure at par. There were no other bidders.

ng r : {1} 1 i ol
| Deaominatlon $§26.  Dae buk: 13, H N ity 2825 yearty o e 30 feom
1910 Lo 1010 fnclusive

Milwaukee, Wis.—Bond Sule—The following 49, 1-20-
vear (serial) coupon bonds dated July 1 1909 have been
sold: $45,000 for baths awarded fo John I8, De Woll of
Milwaukde; 850,000 for south sewerage; $50,000 for west
sewerage; 360,000 for parks; $245,000 for schools, $100,000
for viaduets and $100,000 for docking and dredging awarded
to the Wi, RB. Compton Bond & Morteace Co. of 8t Louis
and $50,000 for the frve-department sold (o the Citizens® Trust
(0. of Milwaukee. The above includes the soven issues
bids for which were rejected on July L. See V. 89, p. G1.

Bonds Re-Awarded .—The City Comptroller informs us that
the $3745,000 497, 1-20-vear (serinl) coupon strect-improve-
ment bonds awarded on May 20 to R, L, Day & Co. of
Boston (V. 88, p. 1387) have been re-awarded to the First
National Bank of Milwaukee.

Miramonte School District, Cal.—Hond Sole.—James
H. Adama & Co. of Los Angeles offering 103,354 were the
suceessiul bidelers on July 26 For §5,000 414% building[bonds,

Denominatlon 31,000, Date July 26 1000, Matuplty
1024 to 1020, Incluxive,

Migsion Ridge Taxing District (P. 0. Ohattanooga), Tenn.
—Bonds Not Solil.—We are advised that the 25,000 6%
coupon water-works bonds offered on July 17 were not sold,
the distriet having entered into n conbract with the city
water company Lo install and operate a plant.

Mohall, Ward County, No. Dak.—City Voles lo Extend
Debt Limil.—An election held July 31 resulted in favor of
inereasing the debt limit of the city to 89, of the assessed
valuation, Of 63 votes cash only ane was agiainst the propo-
sitionn. The Constitution provides for a limit of 5% nnd an
additional 39 if approved by two-thirves of the voters, ‘The
City Auditor ndyizses us that ws soon as the present valuation
is determined another election will be held on the question
of issuing bonds.

Interest anoual.

Montgomery County (P, 0. Dayton), Ohio.—Bond Sale.—
On Aug, 19 the following issues of 169, coupon diteh bonds
were awarded to Sepsongood & Mayer of Cineinnati
$1,600° Rotrer DItch honds for $1,510, the price this befue 101,066, Dy

nominatlon, 200 except coe hood T $100.  Maturity 52 0 yeoarty

on Sept. 1 from 18100 1014 Inclusive and $500 In 1015,

0,000 Bear Diten bonds for $3,638, the price thus belog 101.065. D
nominatlon $600;  Maturity $000 yéarly on Sept. | Trom 1010 t0
TS Inclusive.

Authority, Sectlon 4470, Revised Statates,  Date Sept. 11000,
gemb-annuahly A b County Treasurer’s offless A bid of 81,300 [or
Robrar DItel and §3,008 for Bear Diteh bonds wag also recclved from the
Dayton Savings & Trust Co. In Dayton.

Mt, Healthy, Hamilton County, Ohio.—/ond Offering.—
Further details are at hand relative o the offering on August
23 of the §33,000 4% coupon waler-works bonds mentioned
in V. 89, p. 364, Proposals for these bonds will be receiyed
until 12 m. on that day by Frank Williamson, Village Clerk.

Authority, Sectlons 2846, 2845b, 2836 and 2837, Revig,d Statutes
Denomination 5300, Date Aug, 1 1000, luterest semi-anoually st the
Plest National Bank of Mt. Hewlthy,  Matority Aug. 1 IDgd.  Bonds e
tax-exempt. . Qectlied eheck far 109 of bonds bid for, payable to the
syillame of Mt, Hoalthy, ' s requlied . Purchased (o pay scerutd nterost.
Honded debt at prosent, $7.850.  Assessed valuation lor 1008, S43a.000.

Mount Morris, Livingston County, N. ¥.—Bond Offering.
-—I’ropumis will be received until 830 p. m. August 24 by
J. Aubrey Striker, Village Clerk, for $46,000 coupon water-
works bonds at not exceeding 4249, interest,

Authority, Chapter 518, Laws of 1488. Denomination, $a04, Dale
Sept. 1 1000,  Interest seml-apnually at the Natlonal Park Hank In New
York Clby,  Matirity $2.000 yearly on Sept. 1 from 1014 to 19536, Incluslve.
Bonds are exempt from taxation, = Certlfied check Tor-17§ of bid, payable
o Willlsm Mate, President, 18 regilred,  No bonded debf at present,
Floating debt $2,000, Assessod valuntlon, 956,000,

Mt. Pleasant, Maury County, Tenn.—Bond Offering.—
Proposals will be reeeived until 8 p. m. SBept, 8 by W. I,
Long, Mayor, and the City Council, for from $40,000 to
$65,000 4149 water-works bonds.  Alternate bids sre re-
uested for 20-year nnd 30-year bonds.  Certified eheek for
£2,000 18 roguired.

Mt. Pleasant, Titus Oounty, Tex.—Bonds Voled —OI a
total of 74 votea cust at the election held August 10 only
one was wieainst the issuayee of the 59 refunding and water-
works-construction bonds mentioned in V. 859, p. 364,
The City Secretary writes ug that £he reason the proposition
Lo issue these bonds wag re-submitted Lo a vote of thie puople
s beeanse the nofice of the first election was published
instead of posted.

Mount Vernon Independent School District (2. 0. Mount
Vertion), Franklin County, Tex —Bonds Awarded in Parl.—
Of the 815000 5% S0-40-year (optional) school bonds
registored on Juna 26 (V. 89, p. 62) 86,750 wus sold recently
ta Franklin County funds for 7,086, or 104077,

Denomination 875,  Date May 7 1900, Inlerest anoual.

Intarest

Neligh, Antelope Oounty, Neb.—Hond Sals—Arrange-
ments have been made with the State of Nebrasks for the
disposal of $8.000 434% 5-20-year (optional) bonds at por.
Denomination $1,000, Date Sept. 1 1909, Interest semi-
annual,

New Bedford, Mass.—Bond Sule.—0On August 16 Adams
& Co. of Boston purchased £10,581 83 49, municipal-loan
bonds at 101.031. Following ave the bids:

Adams & Co., Boston. .. ... 101031/ Blrodgett Alerritt & Co., Bost 100,58
R. L. Day & Co., Boaton....100.78 |Blake Uros. & Co., Boston. . 100.456

Denomiputlon 31,000, Date Aug. | 1909, Interest sciml-ann sl
Maturity on August 1 as follows: $1,581 83 In 1010 and §1,000 yearly from
10LL 1o 1910 Inclusive.

Newburg (P. 0. Cleveland), Cuyahoga Crunty, Ohio.—
B nd Offering.—Proposals will be reedived until 12 m.
Sepb. 18 (date changed from Sept. &) by Joseph Maoare,
City Auditor, for the following 414%, assessment bonds:
512,950 Ingergnll Hoad and Woeodland Ave, bonds.  Denomlnation $1,000,

pxcept one bopd for $060; Maturity on Ootober | as [allows:

)
0 In 1810, 31,000 yvesrly from 1011 to 1016 Anclislve and
arly from 1017 1o 1918 Inclusive.

v Road bonds,  Demominhtion $1,000, except one hond
Maturlty on October 1 as follows: 1,350 (1 1010,
yearly from 18911 to 1814 nclustve and 32,000 yearly from

1915 1o 1010 Incluslye.
43,000 Unlon Ave, bonds. Denomination $1,000, exeept one hand for
SB00,  Maturitg on Oetober 1 ag follows: §2,600 10 1910, 3,000
yvearly from 1911 o 1915 Inclusive and 34,000 yearly from 1016

Lo 1010 Inelusiye.

Date “day of sale'. ‘Interest Aprdl 1 and Oct. 1 Certlfled check for

59 ot bonds hid for, pavable to the “Clty of Nowhurg'", I8 requited.  Put-
chisol to pay Pil‘.(‘I'l]l’.’ll illl!‘l’l.‘!il.,

Newburgh, Orange County, N, ¥.—Bowl Sale,—0On August
16 the three issues of 467 registered street-pavine and
improvement.  bonds, agaregating 871,400, deseri ed in
V. 80, p. 427, were awarded to the Newburgh Savings Bank
of Newburgh al par and acerned interest, No ather bids
were received.

New Hartford, Oneida County, N. ¥Y.—Bond Election.—
The Board of Village Trustees has ordered an eléction for
Aug. 27, at which the people will have the opportunity of
voting for or nzainst a proposition to issue $3,900 5-14-yeir
{serial) Genesee Street improvement bonds.

New Windsor School District No, 1 (P. 0. Newbnrgh),
Orange County, N. ¥.—Bond Sale.—This district recently
disposed of an issue of $21,000 building bonds to loeal
investors.

Niagara Falls, N. ¥.—Purchaser o( Bonds.—The $300,000
49% gold registered series A water bonds ,the sale of which
was mentioned in V. 89, p. 427 were awarded to Isane W.
Sherrill of Poughkeepsie at par-and interesk.

Niles, Ohio.—Bond Sale.—On July 28 §7,000 5%, publie-
lmiltiing-sih.‘ bonds were awarded (o the Davies-Bertram Co,
of Cineimnati-at 10840,

Denominstion 500,  Dave Jung 1 1909,  Intorest semi-annual.
turity £3,000 on June 1 1o each of the years 1814 and 1915,

North Attlebor ugh, Bristol County, Mass.—Bond O er-
ing.—Proposals will be recoived until 12 m: August 24 by
Frank T. Westeotf, Town Treasurer, for the Tollowing 497
coupon bonds, ageregating $48,600:
$2,000 sidewnlk honds due Sept. | 1911,

2,000 mesossor platy bonds die Sepe. 11011,
1,500 school-buflding bonds dog Sent. 1 1815,
4,000 water bonds due $1,500 on !pl. 1.In cach of the years 1915 and 1016,
S5 000 .‘«.'ll.lm;lolllnual- honds due $2,000 vearly on Sept. 1froam 1010/to 1024
ACAUSLIYE,

The above bonds are dated Sept, 1 10089,
1_‘."1;3; Trust Co, In Boston,
1900,

Mn-

Interest semi-annually at the
The bonds will be ready for delivery Sept. 1
Thiey will e certified a8 to thelr genulngness by the Clity Trusy (o,
of Boston, who will sertify that fn the opinlon of Ropes, Gray & Gorham,
these 1ssties are valld obllgations of tho town,

North Platte Schocl District (P. 0. North Platfe), Lincoln
Oounty, Neb.—Bond Sale—0On August 0 the $40,000 5%
10-20-year, (optionsl) registered school-building bonds
described in V. 80, p. 365, were awnrded to the Harria Trust
& Savings Bank of Chicago ab 102.0625 and accerued interest.
The bids were as follows:

Harrls Trust & Sav, BL.,Chle s-l(r.sssj(irm M. Bechtel & Co.. Dov-
Flrat Nat. Bik., No. Platte. - . 40,448 enport et AT 340 3T
S. A, Kean & Co,, Chlcago. . -Iﬂ.-izllLf. H. Causey & Co,, Denver. 40,040

Norwood School District (P. 0. Norweod), Hamilton
County, Ohio.—Hond Sale.—On July 22 the $125,000 4%,
zehool-building bonds, bids for which were reccived on
July 20, were sold to the Western-German Bank of Cinein-
natiat 101,38 and acerued interest. They wera delivered on
July 24. The bonds mature part yearly onJuly 20 from
1910 to 1948 in¢lusive and are deseribed in V. 89, p. 62, -

Olean, Oattaraugus County, N. ¥.—Bond Offering.—In
acddition to the, 840,000 49; 6-25-vear (serial) conpon water-
mdin bonds to be offered on Sept. 1 (V. 89, p. 3085), pro-
posals will also be received until 7:30 p. m. on that day by
Chas; eenan, City Clerk, for $25,300 4%, sewer hongds.

Date Oct. 1 1000,  Denomivatlon to sull purchaser. TInferést seml
annual,  Maturlty 20 years, Certlfied check for §1,000 1x reqlired.

Omaha, Nebh.—Baond Offering.—Proposals will be received
until 3 p. m. Bept. 7 by Frank +, Furay, City Tredsurer, for
$50,000 41469, coupon’ eiby-Hall-renewal bonds.

Denomlnation $1 000, Date Oct. L 1800, Tntercat seml-annually at thie
farnl ageney tn New York ©ley.  Maturfty Oct. 1 102877 Dertiled or
eashier's, checlk on a patonal bank for n.anu. puyable ta tha “Oitw of
Omana’, ta requirod. Oftielal advertlsement statds ere Is no Htlgation
thirgatened or pendlng amecting the valldity of these Bonds) also (AL thers
has never been any defauly ln the payment of pringipal or lnterost,

Orrville, Wayne OCounty, Ohio.—fond Sale.—The three
issues of 4149, and 5%, 1-1tl-yea (serial) gbrect-improvement
nssessment bonds, ageregating $11,600, described in V. 89,
p. 427, were sold on August 16 Lo the Citizens' Nutional Bunk

hitized for FRASER
:/[fraser.stlouisfed.org/
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at 103.009 and acerued interest.
follows:

Citlzens' Nat. Bank. . _._ 311,849 15) Hayden, Miller &Co.,Clev.$11,854 00
Orrville Nat. BE.,Orrville. 11,0085 00[Ot5 & Hough, Cleveland. 11,790 00
Barto Scott & Co., Columb. 11,892 00 Seasongood &Mayer, Clo_ 11,770 13

Orwell Special School District (P, 0. Orwell), Ashtabula
County, Ohio.—Bond Sale.—An issue of 82,500 495 coupon
school-building bonds was sold on July 22 to . A, Sellers
and F. W. Parker at par.

Denomination $500. Date, day of sale,
Orwell,  Maturlty 3500 yearly on Sept.
Bonds are tax-escmpt.
1008, 3230,330.

Ossining Union Free School District No. 1, N. Y.—Bond
Sale.—0On Aug. 19 $40,000 19-26-year (servial) registered
school-remodeling bonds were awarded to Ferris & White
of New York City at 100.1325 and acerued interest for 4.10s,
Bids were also received as follows:

The bids received were as

Interest March and September In
1 from 1010 to 1914 (nelysive,
Total debt, thls Issue. Assessed viluation for

Ior 4.20s.
Wi N, Colér & Co. N. Y. 10042
lsane W. Sherrlll, Poughle. 100,10

For 4.15s.
Splter & Co., N. Y- _____100,04
Geo. M. Haln, N, Y__ ~. . 100.87 I
R. M. Grant & Co., N. Y. __ 100,41 [A. [}, Leidch & Co. N Y 100.040
N W. Harrls & N Y_..100.27 For 4.25%.
O'Connor & Kahler, N. ¥___100.107| Flrat Natlonal Ilunkl‘
I'ar < A4

John H. Watlkios, N. ¥
Farson, Son & Co

Honds are dated Aug. 1 1908, Interest sembannual,

Otsego County (P. 0. Cooperstown), N. ¥,—Ronds Nol
Sold.—We are advised under datoe of Aug. 17 that no aws
10-15-year (serial)
bonds offered on

has yet been made of the $60,000 497
coupon funding highway-improvement
July 20 and described in V. 89, p. 180,

Ozark, Mo.—Bond Sale —This eity has sold 83,500 bonds,

Petersburg, Lincoln County, Tenn.—Bond Offering .—
Proposals will be received until Sepb. 1 for $4,000 6%, 5-15-
year (optional) caupon sehool bonds unanimonsly voted on
May 27 1909.

Denominatlon 3100.  Date Sept. 1 1909,  I[ntorost annuslly In Peters
burg, Totaldebt, this fasue.  Assessed valuation 1909 $106,620,

Philadelphia, Pa.—Bond Sale—Tor the $7,230,700 407
s0-year honds offered on Tuesday (August 17) the eity
received a total premium of $183,062 86, making the averaee
price 102.528. This is on = basis of about 3.86749,, The
sale of $1,500,000 30-year 4s in January was on a basis of
about 3.7859 We give below a list of the bids received
the asterisk (%) designates the ones which were successiul.

Clty Sloking Fund Commlsslon—2$400,000 at L03.625,
Graham & Co,, Philadelphla—*$50,000 at 103.25, "$50,000 at 104,
S150,000 at 102,

Henry & West, Phitadelphla—*$60,000 at 103,25, *$100,000 at 102.34,
S100,000 at 102,

R. L. Day & Co., New York—* $200,000 at 103,081, *$200,000 at 102,891,
#3200,000 at 102,631, $200,000 at 102,401, $200,000 4t 102,150,

Columbia Ave. Trust Co.—*850,000 x4t 102.50. o

Droxel & Co, and Brown Bros. & Co.—102.300 for “all or ARy part',
30,030,700 awarded. :

Rhoddes & Co. and I, W, Presprich, New York. and J. A. Hutchinson,
Boston-—101,2507 for “‘all or none*.

Centeal Trust & Savings Co.—102 for $50,000.

H, F. Bachman & Co., Philadelphla—3$500,000 lots—101.875, 101.88,
101,845, 101.83, 101.815, 101.80, 101,785, L0177, 101.766,

J. & W. Seligman & Co. and Moilat & White, New York—31,500,000
At 101.11.

John Rothwell, $5,000 at $101 50. _

illlam B. Cable Jr., New York—$1,500,000 at 101.433.

Pleasant Ridge School District (P, 0, Pleasant
Hamilton Oounty, Ohio.—Bond Sale.—On Aug. 17 the
$20,000 4149, 20-year coupon high-school bonds described
in V. 89, p. 305, were awarded to the Atlas National Banl in
Cinecinnati at 107 and acerned interest. The bids were s

follows: . A
Atlaa Natlonal Bank, Cln_$21,400 00| Ots & Hough, Oleveland _$21,010 gp
First Nat, Bank, Cleve: - - zl,llm 00| Fitth-Third Nat. Nk, ,Cin_ :.; W07 50
a1y 2
3 |

Ridge),

|
Well, Roth & Co., Cin____ 68 00 Seasongood & Mayer, Oln. 20876 00
W. R. Todd & Co., Cin__. 11 00

Port Olinton, Ohio.—Bond Sale.—The Toledo Fire & Ma-
rine Insurance Co. of Sandusky has purchased $4,000 5%,
sewer bonds, proposals for which were asked until July 26,
The price paid was 84,155 50, or 103.887. Denomination
$400. Date July 15 1909, Interest semi-annual,

Portland, Ore.—Bond Sale.—An izsue of $158,000 6%
improvement bonds was disposed of on August 9 44
follows: 875,000 to Superintendent Dodge, for the Water
Deparbment, $50,000 af 103.50 and $25,000 a6 103, and $83 .-
000 to A. H. Maegley at 103.

Port of Portland (P. 0. Portland), Ore.—Bond Sale.—On
Aug. 12 the 360,000 6%, gold bonds desoribed in V. 89, p.
365, were awarded to W, I'. White of Portland as follows:
$560,000 due July 1 1910 at 101.25 and £10,000 due July 1
1911 ab 102,50, Purchaser to pay accrued interest. The
following bids were received:

W I7, White, Portland. .. __[a101.25] A. B. Leach & Co,, Chlcago. -£100,14
Tf)l(’!.ﬂn . H. Rollins & Sons, Denv.c100.0a4

al100.59 | Hibernla Sav. Bk., Portlandal00.50
16101,51 | P. .L Willls, Portland. ... .al00.25

T 2-3
b For $10,000 2<year bonds, o For §60,000

Henry Teal, Portland

Seourlty Savings Bank & T'r.
Qo., Toledo. __.___ —-.£100.3
@ For $50,000 1-year bomds.
1-year and 2-year bonils.

Port, of Suislaw (P, 0. Florence), Lane Oounty, Ore,—
Bond Sale.—An issue of $100,000 5% 10-20-year (serial)
harbor-improvement bonds was awarded on August 5 to
Morris Bros. of Portland at par.

Denomination $1,000. Date July { 1909, Interest seml-annual,

Portsmouth, Scioto County, Ohio.—Bond Sale—0On Aug,
17 the 810,000 4% 14-year coupon street-extension bon(lTTs
described in V. 89, p. 365, were awarded to the Atlas Na
tional Bank of Cincinnati at 101.09 and acerued interest,

The bids were as follows:

Atlag Nat, Bank, Clncin, _$10,100 00 Securlty Savings Bank &
Brighton:German Bk., Cin. 10,061 25|  Trust Co., Portsmouth-$10,020 0o
Fitth-Third Nat. Blc,, Oln_ 10,027 50| Otls & Hough, Cleveland. 10,011 oo

'//fraser.stlouisfed.or/

Prairieville Townshlp (P. 0. Sleepy Eye), Minn,—Bonds
Not Sold.—None of the bids received on Aug. 16 for the
32,000 1-10-year (serial) coupon bridge bonds deseribed in
V. 89, p, 428, were accepted.

Ralston, Pawnee County, Okla.—Bonds Nol Sold,—The
following bids, all of which were rejected, were received on
Aug. 12 for the $25,000 6% 25-year coupon water and light
bonds deseribed in V. 89, p. 365: &
5. A. Kean & Co., Chle..$25,275 00| Dallas Trust & Sav. Hank. $25.12
Herman Russle, Denver- - 26,2565 00| John Nuveen & Co., Chle- 24,350

The bonds are now being offered at private sale.

Renville County (P. 0. Olivia), Minn.—Bond Sale.—The
530,000 10-yenr diteh-construetion bonds deseribed in 'V, 89,
p. 180, were sold on July 21 to the Wells & Dickey Co. of
Minneapolis for $31,000 (103.433) and acerued interest for hs.

Rockport (P. 0. West Park), Cuyahoga County, Ohio.—
Bond Sale.—The $4,000 cemetery and the $6,000 water 4 T
coupon bonds offered without suecess on June 26 (V. 89,
'l:. 63) were awarded at private sale on July 17 to Otis &

Tough of Cleveland af parand acerued interest,

Rockwood, Roane County, Tenn.—RBond Bleclion [Res-
cinded.—Reports state that the Board of Mayor and Alder-
men hiss ealled off the election which was to have taken place
to-day (Aug. 21) to vole on the question of issuing fhe
512,000 5% 20-year school-building bonds mentioned in
V. 80, p. 428, Tt was found that there has been no cily
regisbration for four years, It is furthor reported that since
1904 the county books have been used, while the law re-
quires that towns of 2,000 population or more must hold
separate registrations,

Rocky River, Cuyahoga County, Ohio.— Bond Offering,—
Proposals will be received until 12 m. Aug. 26 by R.” W,
Bassetl, Village Clerk, for $6,500 4% coupon Center Ridge
Road improvement bonds,

Authorlty, Seetlon 28335,
Date Aug, 1 1009,

750
0o

Rovigedl  Statutes, Denamination  $500,
[uterest on Aprll 1 and Oct. 1 at the Rocky River
Savings Bank. Maturity $500 yearly on April 1 from 1013 to 1025 Incla.
glye.  Certled check for $200, payable to the Treasurer, 13 required-
Averued Interest to be pald by purchaser.

Rowena Independent School District
Runnels County,
received until 2 p.
tary Board
bonds.

Denomination $500.  Maturlty forty years, subjoot to call, however,
$2,000 lu 10 yvears, $2,000 in 20 years and 33,000 In 30 years, Ucrllrlod
chock for $250 {8 requleed,

Sagamore Independent School District No, 96, Tex.,—
Bonds Registered —An issue of $7,000 59, 20-40-year (op-
tional) bonds of this distriet was registered by the State
Comptroller on Aug, 13,

8t. Clairsville, Belmont Oounty, Ohio.—Rond Ofjering.—
Proposals were asked for until 12 m. yesterday (Aug. 20)
by Owen B. Nury, Village Clerk, for $8,500 4149 coupon
street-improvement (village's portion) bonds,

Denominatlon $300. Date Aug. 20 1000,  TInterest seml-annually at
the Viilage Treasurer's offles,  Maturity $500 each slx months from Fob, 20
1010 to Feb, 20 1918 inclusive,  Purchaser to pay geerued Interest.  Bonds
will be delivered within 10 days from the tlme of award.  The result of
this offering was not known to us at the hour of golng to press. -

St. Francis Levee District, Olay County, Ark.—Bond
Sale.—Arrangements have been made for the sale of the
$325,000 20-40-year repair and $40,000 30-4 O-year refunding
59 coupon bonds bids for which were rejected (V. 89, p. 63
on June L7,

S8t. Louis, Mo,—Bond Offering.—Attention is ealled to the
official advertisement elsewhere in this Department of the
offering on Sept. 17 of the $4,700,000 49, 20-year gold
coupont publie-buildings and public-improvement bonds.
The issues are as follows: 83,000,000 for o municipal bridge*
5L00,000 for the fire-department, $600,000 for bridgesand
visduetsand $1,000,000 for public sewers. Bids are to be
made on blanks furnished by the City Comptroller, The
securifies will be delivered Oct. 1 1909,  For further details
of bonds and terms of offering see V. 80, p. 366,

San Diego County (P. 0. San Diego), Cal.—Vole.—We
are informed that the vote cast at the election held Aug, 3
which resulted in favor of the proppsition to issue the
$1,250,000 4 1597 highway-construction bonds (V. 89, p, 428),
was 5,505 “for' fo 1,367 “against.” Matburity part yearly
from 1 to 40 years inclusive. Date of offering not yet
determined.

Sandpoint, Bonner County, Idaho,—Bond  Sale.—0p
August 9 the four issues of 10-20-year (optional) coupon
bonds, sggresating 882,000, deseribed in V. 89, p. 304, wore
awarded to the Pidelity Trust Co. uf‘Samj{mil_lt for $82 825
(10L.006) and acerued interest for bs.‘ bid of 383,601
was also received from John Nuveen & Co. of Chicago, The
bonds are dated Aug, 9 1909,

San Joaquin Oounty (P. O. Stockton), Oal,—Bids,—
The following bids were received for the $200,000 5%, gold
coupon highway bonds, awarded on August 3 to ‘[i. H.
Rolling & Sons of San Francisco %V. 89, g 428.)

E.H. Rollins & Sony,Sanfr,§328,512|J, H, Adams Co..San Fran $324.,350

N. W. Halsey & Co., San P'r, 327,410 Barroll & Co., Loa Angeles, . 321.00
B8, Praser. ... 0._____7 335,660] W, R, Staats&Co., Los Ang, 3;}:233

Scranton School Districh tiP. 0. Scranton), Pa.—Bonds
Authorized —The Board of Education has passed a resolution
providing for the issuance of $260,000 school-building bonda.

(P. 0. Rowena),
Tex,—Bond Offering.—Proposals will be
m. August 28 by G. Schulemann, Secre-
of Education, for $7,000 5%, sehool-building
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Scurry County Common School District No. 6, Tex.—
Bonds Registered.—On Aug. 10 §1,400 59 10-40-year (op-
tional) bonds were registered by the State Comptroller.

Shephard, Isabella Oounty, Mich.—Bond Sale.—The
87,000 5% coupon water and light bonds (two issues) offered
on July 10 (V. 89, p. 64) were awarded, we are informed,
to the Union Trust Co. of Detroit. The price paid wns
$7,075 (101.071) and acerued interest. Bonds to be deliv-
ered as funds are needed and purchaser to furnish bond
blunks. Maturity $500 yearly on Aug. 1 from 1913 to
1926 inclusive,

Solano County (P. 0. Fairfield), Cal.—Bond Election—An
election will be held Sept. 18 to vote upon propositions fo
issue €250,000 court-house and $50,000 branch county jail
5%, honds.

South Newburgh (P. 0. Oleveland), Cuyahoga County, O.
—Bond Offering.—Proposals will be received until 12 m.
Aug. 27 by H. H. Bohning, Village Clerk, for $5,000 5%
coupon Warner Road improvement bonds,

Dinomination 31,000, Date May 15 1000, Interest seml-annually at
the South Cleveland Banking Co., In Cleveland.  Maturlty part yearly on
May 14 from 1811 to 1816, Incluslve.  Certined check for 59 of amount
hid, payable to tha Village 4 1 sl.  Bondsare exempt from
taxation: Bonded deht, fnel $25.000. No Noating debt.
Assessed valuation §725,000,

Spartanburg County (P. O, Spartanburg), 8. O0.—Bond
Election.—An election has been called for Aug. 24 to vote
on the question of issuing $400,000 road-building bonds
bearing interest at not exceeding 4149, and maturing in not
more than 20 years.

Steubenville, Jefferson County, Ohio.—Bond Sale.—The
National Exchange Bank of Steubenville was the suceessiul
bidder on Aug. 17 for the fourissues of 4169, bonds aggre-
gating 862,000 deseribed in Vo 89, p. 428, ['ollowing are
the bids:

13,000

Gonds,
Nat, Exch. Banlk; Steubsnv  $15,112 00
Seasongood & Mayer, Cln.
Breed & Harrlson, Cln. . .
Dagton Sav. & I'r, Co., Day.
Western-CGerman Hanle, Cln.
Cleveland Trust Co., Clove. _
Well, Hoth & Coy, Qlni oz

$11,000
bonda.
§11,082 00

$14,000

Bonids .
$14,1058 00
16,030 00 022 00 14,028 00
15,007 50 11,005 50 14,007 00
16,006 40 SO0 a0 14,004 80
11
14

honds.
$12,472 00
12,453 00

12,000 00
12,003 20
12,000 00
12,001 0O

16,004 50 H03 B0 L0200
15,001 00 001 00 L0100

12,0009

Sullivan County (P. O. Blountville), Tenn.—Bond Offer-
ing.—Proposals will be received until 4 p. m. SE[lll,. 2 for the
$200,000 4149% coupon road-building bonds deseribed in
V. 89, p. 181.

Authorlty, Chapter 180, Laws of 1000, Denomination $1,000. Date
Aug. 2 1900,  Interest seml-annually at the First National Bank In Bristol
or at gueh bank In New York or Chicago as purehaser may request, It sold
in one block. Maturlty $100,000 oo Aug. 1 in each of the years 1029 and
1938, y Each bldder must deposlt 326 of bld In the Fist Natlonal Bank of
Bristol.

Superior, Wis.—Bond Ojfjering.—Proposals will be re-
ceived until 12 m. Sept. 7 by John Erichson, City Comp-
troller, for $125,000 49, gold eoupon high-sehool building
bhonds,

Authority, Sectlon 93, Clty Charter; also Sectlons 026-11, 042 and 043,
General Statutes, Denomioations 31,000 and $500. Date Sept, 1 1009,
Interest seml-annuatly at the Clty Treasurer's office. M:\Lurllly Sept. 1
1020, Certified check for 1% of bonds bid for 1s requlred, The bonds
will be delivered within 10 days froim the time of award.

Swanton, Franklin County, Vt.—Bonds Not Sold.—Up
to August 14 no award had yeb been made of the $95,000
4, coupon funding water bonds, pr:)pn.u.:nla for which were
advertised until July 28, See V. 80, p. 244, We are
informed, however, that bids at par nml aoerned interest
have heen received for a “considerable portion of the issue”
and it is expected that the total issue will be dispozed of at
this price.

Tarboro School District (P. 0. Tarboro), Edgecombe
County, N. O.—Bonds Naot Sold.—This district did not re-
ceive any satisfnetory bids on Aug. 16 for the 535,000 41577,
30-yvear coupon sehool-building bonds deseribed in V., 80}
3. 429,

: Teague, Tex.—Bonds Regisfered.—The State Comptroller
on Aug. 11 registered 57,600 59 b6-40-year (optional)
witber-works bonds.

Teton County (P. O. Ohoteaun), Mont.—Bond Salée.—0On
August 9 the 860,000 41495 15-20-year (optional) gold
coupon refunding bonds desceribed in V. 80, p; 244, were
awarded to the Citizens' State Bank of Choleau at 100.25
and acerued interest.  Purchaser to furnish blank bonds.

Tonganoxie School District (P. 0. Tonganoxie), Leaven-
worth County, Eansas,—Bond Sale.—An issue of 810,000
honds has been purchased by the State Bond Commission for
the School Fund,

NEW LOANS.

NEW LOANS.

$4,700,000

CITY OF ST. LOUIS

Public Buildings and Public Improvement

4% TWENTY-YEAR GOLD BONDS

5 ST. LOUILS, August 18, 1000,
By virtuo of Drdinance No. 22,674, the undersigned are authorized to Issue and sell for the City
of St. Lauls four million seven hundred thousand dollars (34,700,000) of St, Louls Publle Bulldings
urchase of said bonds, Issued for the
A will be recelved at the Mayor's Office In the City of
12:00 o'clock noon, of the 17th day of September, 1208, and publicly opened by the

and Publie Tmprovement Bonds, and sealed proposals for the
rpllawhm: purposes, and herelnafter (I&um’ihm?.

8t. Louls, until
underslgned at gald place dnd hour:

MUNICIPAL BRIDGE, and purchase of land for n;;;:machc:«. evacu= 83,000,000 00

FIRE DEPARTMENT (Engloe Houses and Lots
BRIDGES AND VIADUCTS and purchase of Jand. -

PUBLIC SEWERS and putehase ol lands o oo .o . coooi..v

Tatal

=2 1,000,000 00

- - 54,700,000 00
Sald bonds will be dated Oetlober 158, 1008, and will cach be of the denomination of $1,000 United

$500,000
CITY OF SPOKANE

256-Year 47
Water Extension Bonds

Sealed pro 15 will be recelved by the Sinking
Fund Commission of the Clty of Spokane, Wash-
Ington, at the office of the City Comptroller of
rald elty, up to 11 o'clock a. m. of the 15th day of
September, 1909, for the purchiase of all or any
portion of & $500,000 bond lssue of sald elty.

Sald bonds are Issued by sald city for the pur-
pose of paylng off outstanding warrants lssued
aealnst the Water Extension Fund anyd construct-
Ing & force maln to be used In the general water
systom, and bhear date of July 1, 1009, payable
25 years after sald date, and bear interest at the
rale of 4% annually, payable seml-annually
at the fseal agency of the State of Washington In
New York Clty.

Sald Commission reserves tho ﬂﬁh" 1o reject any
and all bids, and each offer must be aocompanled
with & certitied chieck for 2% of the amount of
the bil, and must be for at least par and geerued

Interest.
ROBERT FAIRLEY,
Cliy Comptrolier.

100,000 00
600,000 00

States Gold Coin, payable twenty (20) years after thele date, and whl bear Interest from thelr date
&t the fato of four (4) per cent per anoum. Semb-annual (nterest coupons, payable on the 15t day of
Aprll ami October, mg;u:ctlvnlls" will bie Mtﬂchell‘w ench hond, and both bonds and coupons wiil ba

yable to hearer, 08 he ||m< elect, sither at the Natlonal Bank of Comumerce, In New York, In Unlted
States Gold Coln, or at the Natlonal Bank of Seotlind, Limited, 35 Nicholas Lang, London, England,
n poiinds Sl\'l'“ll}f. at the rate of four dollary, elghity-six cents, slx anid one-half mills ($4.8605) per
pound Sterlinir, 'The honds will contaln the condlitlon that in payment of prinelpal and intercat
the Unlted States Gaolil Dollar and the Pound Sterling will be ealeilated at the present standard of
walght and fineness.  The bands may be exchanged for reglstered bonds at any tinio,

Bldders are requeited to state In thelr proposals the price offered per bond, the pae and premium
to be stated &y one amount,

No bid will Ire conaldered that Is not made on blank furnished by the Comptroller.

Proposals must be accompanled by & cashler’s or certlficd clieglk, payable to the order of the
Camptroller (aud subject to his approval) egual to five () per cent of the nominal amount of the bonds
bid for; sald ltf,'.t'l(lﬂll- t bie retirned Immedlately If the proposal Is not nceepted, ntherwlse to bhe re-
talned by the Clty as lguldated damages [n event of fallure on the part of the bidder to comply with
lls proposal, or, in ease of compllanoe, to be retained as part of the purchase money. A deposit In the
required nmount to the oredit of the City of St. Louls, In the Natlonal Bank of Commeree, In New
Yorie, on or before Thursday, September 16th, 1909, will be accepted as tull compllance with the ro-
quirements rl:lnliu;( Lo llrrimn ts,  No Interest will be allowed on earnest money deposited,

Proposals will be subjeot to all the conditlons and reservations of this advertlsement, and must
refer to samo s n portion of tho agreement on the part of the bldder,

Praposals should be enclosed and addressed to the understgned and endorsed * Proposal for Pur-
chase of St. Louls Clty Nonds. "

The underslgned reserve the right to reject any or all blds.

The Bondy will be delivered against payment thierefor in eurrent funds, at the oftlce of the Comp-
trollor In the City of St Louls: op, 0f the bidder so clects in his pmnnsui. at the Natlonal Bankof
Commaree In New York, on the 156 day of Octaber, 1809, i 4

The oplalon of Messte., DIllon & ITulibard, Attornoys and Counselors ot Law, New York Clty,
as to the valldity of the bonds, will be furnlshed the successful bidders by the Clty. s '

gample bond can be seen wnd further Information obtalned at the office of the Comptrolier. :
FREDERICK H., RREISMANN, Mayor. o4."
B, J. TAUSSIG, Comptroller,

JOHN H., WATKINS
MUNICIPAL

AND
OKLAHOMA SCHOOL BONDS
AL b RAILROAD BONDS

Firat Nationnl Bunk Bldg, Chicago |No. 2 WALL STREET NEW YOREK

H. C. Speer & Sons Co.

OFFER

for FRASER
er.stlouisfed.org/

NewMexico Bonds-Holders” Notice

PROVISIONAL INDEBTEDNESS BONDS
Dated Sepfember 1, 1889

Notice Is hcmbf ven Lo the holders of the
following-deserlbed honds that all el the same
have been and are hereby called for redemption
on :September 1, 1900, and will be caghed and re-
deemed on presentation thercol st the Natlonal
Hank of Commerce, New York City, such bonds

belng:
594.500 00.6% i,‘bohu: all outatanding) Provisional
ndebtedness Bonds, dated Sep-
tember 1, 1483, due September 1,
1910, optlonal Spetember 1, 1909
same belog pumbers. 1 to 60 an
68 to 100 (lnclusive In each case).
of $1,000 00 each.
All such bonds cense to draw Interest from and
after September 1, 1000,
Dated at Santa Fe, New Mexico, .‘l_ulfatat.lﬂol
M. A. OTEROD,

Treasurer of the Territory of New Mexico.
Approved ' —GEORGE OURRY,
Governor of the Territory of New Mexlco.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING

OBICAGO
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Trenton, Gibson OCounty, Tenn.—Bonds Voled—Bond
Offering.—The election held Aug. 3 (V. 89, p. 305) resulted
in favor of the propositions to issue $20,000 sewer and
£20,000 street 59 H-80-year (optional) bonds. The vote
wag as follows: Sewer bonds, 135 “for” to 4 “against.’”’
Street graveling bonds, 120 *for’ to 9 “against.,” Bids for
these bonds will be received at once.

Tyler, Lincoln County, Minn.—Boend Sale.—On Aug. 10
the 87,000 20-year coupon electrie-light-plant bonds de-
seribed in V. 89, p. 366, were bought by the Wells & Dickey
Co. of Minneapolis at 102.585 and accrued interest for 5s.
This is on an interest basis of about 4.7989%;. A list of the
bidders follows:

Wells & Diekey Co., Minn. $7,181 00| Unlon  Investment Co.,

Kane & Co., Minneapolis. . 7,086 00 Minoeapolls .. ... ____§7,035 00
Tymochtee Township, Wyandot County, Ohio.— Bond

Sale.—The $8,600 5% coupon road-improvement bonds

offered on July 29 and desceribed in V. 89, p. 244, were

awarded to Herman Herr of Upper Sandusky.

Maturlty on June 1 as follows: $2,000 In each of the years 1011, 1012
and 1013 and $2,500 In 1014,
Bond Ojffering.—

Venango County (P. O. Franklin), Pa.
Proposals will be received until Aug. 28 by the County Com-
missioners, I, K. Smiley, Clerk, for the 885,000 4% coupon
bridge-building bonds mentioned in V, 89, p, 429,

Denomination $500. Date Sept. 1 1400, Interest séml-annually at 2he
County Treasurer's offfce.  Maturlty $17,000 yearly on March 1 from 1015
to 1810 Inclusiye. Certified eheck for $1,000, payable to the Cotinty Com-
mlssloners, ls requlred. Bonds are exempt from State taxes,

Venus Independent School District (P, O. Venus), Tex.—
Bond Sale~—The 320,000 5%, 20-30-year (optional) school
bonds offered on July 31 and deseribed in V. 89, p. 244, have
been disposed of to A. J. Hood & Co. of Detroit at 102,05—
a basis of about 4,849 to the optional date and about 4.877,
to full maturity. The bonds were registered by the State
Comptroller on July 24,

Walterboro, Colleton County, So. Car.—Bond Offering.—
Proposals will be received until 8:30 p. m. August 25 by
E. L. Fishburne, Mayor, for the $20,000 5%, 10-year coupon
sehool-building bonds voted on July 23 (V. 89, p. 367.)

Denomination $500. Interest semi-annual. Certllied check (or cash)

for 6% of amount bid I8 required.

Warren County (P. 0. Warrensburg), N. ¥.—Bond Offer-
ing.—Proposals will be received until Aug. 20 for a $25,000
5% bond. Principal and interest arve due Feb, 10 1910,
L. E. Reoux is County Treasurer,

Waterloo, Seneca Qounty, N. ¥.—Hond Offering.— Propos-
als will be received until 1 p. m, Sept. 4 by John Kropf,
Village President, for $100,000 sewer bonds, Authority,
vote of 276 to 37 at election held Aug. 17,

Wellington, Lorain Oounty, Ohio.—ZBond Sale.—On Aug,
16 the 82,500 5%, water-main-extension bonds, described 1n
V. 89, p. 430, were purchased by Huayden, Miller & Co. of
Cleveland at 101,60 and acerued interest.  Maturity $1,000
on Sepl. 15 in each of the years 1911 and 1012 and $500 on
Sept. 15 1913,

Westerville, Pranklin County, Ohio.—ZBond f)j{c:-im —
Proposals will be received until 12 m. Aug. 25 by Llsworth
Horlocker, Village Clerk, for $9,0000 414% Walnut St.
improvement gssessment bonds,

Denomipation $1,000. Date Aug. 15 1808, Interest seml-annual.
Maturity $1,000 yearly on Oct, 1 fron 10911 Lo 1910 Incluslve.  An un-
conditlonal certided oheck {or cash) for 6% of bld, on some Frankiln County
bank, payable to Elsworth Horlocker, Clerks I8 required,.  Purchaser to
pay accrued Interest.

West Union; Adams County, Ohio.—Bond Offering.—Pro-
posals will be received unfil 12 m. Aug. 20 by J. E. Cross,
Village Clerk, for $1,500 49, street and sidewall improve-
ment bonds,

Authorlty Sectlon 2335, Revlsed Statutes.  Denominatlon $100.  Date
Sept. 1 1000, [nterest-annpal,  Maturlty $100 yearly on Mareh 1 fiom
1911 to 1935, Inclustve, Certifed checlk for 25% of amount of bonds bld for,
payable to the Village Treasurer, Is regulred.

Westwood School District (P. 0. Wastwood), Bergen
County, N. J.—Bond Offering.—Proposals will be received
until 8 p. m. Aug. 24 by James 1. Ackerman, Distriet Clerk,
for $23,000 59, coupon school-addition bonds.

Denamination 3600, Interest March 15 and Sept; 15 at the Flrst National
Hank of Westwood,  Matirlty. $500 yearly from 1010 to 1014 Incluslve
1,000 yearly from 1915 ta 1017 Inclusive, 31,500 yearly from 1918 to 1920
Inclusive, $2,000 yearly from 1921 to 1024 Inclusive and $2.500 In each of
phe years 1020 and 1920, Bohds aré éxempt from taxation. Certified
check for 09 of bld, payable to the Board of Bducation, Iz required.
Bonded debt, fncluding this lssuo, $40,0007 no floating debt.  Assessad
valuatlon 1900, $1,337,687.

Whitney Independent School District (P. O. Whitney),
Hill County, Tex.—Bonds Registered,—An issue of 59, 10-40-

NEW LOANS.

NEW LOANS.

NEW LOANS.

$50,000
Essex County, New Jersey,

$419.420 60

City of Ottawa, Ontario,
DEBENTURES FOR SALE

$500,000
CITY OF SPOKANE

26-Year 49,

PARE BONDS.

The Board of Chosen Freeholders of the County
of Essex, New Jersey, Invites pro pogals for the

urchase of $60,000 ESSEX COUNTY PARK

ONDS, In denomination of $1,000 each, Interest
foupons at 4 per cent [u-_r annum, payable Aug. 1
and Feb. 1, principal and Interest payable In
gold. Bonds payable Aug. 1, 1940,

The bonds will bear Interest from Aug. 1, 1000,
and the purchaser must pay interest accrued to
date of dellvery.

Sealed propo#als will be recelved by the Finance
Committee of the Board of Chosen Frecholders;
at & meetlng to be held by sald Committee, at
the Freeholders' room In the Court House, at
Newark, N. J.. on WEDNESDAY, AUGUST 25,
1000, at 2 o'clock p. m., which meeting swill
remain open for the reception of proposals until
2:30 p. m. Each proposal shall state the amount
of bid In words and (gures, and must be accom:

nled by certified checks for $500, which will
E‘J applicable on account of purchase money of
bonds, and forfeited by successful bldder who
afterwards falls to take the bonds. Coples of

roceedings will be furnlshed to successful bldders,
Eut proposals must be unconditional,

The {Tlnunm Committee reserves the right to
reject any and all proposals, If, Lo Its judgment, the
Interest of the County requires such actlon. The
bonds will be engraved under the supérvislon of,
and certlied as to thelr genulneness by, the
United States Mortgage & Truat Company of New
Yorle Clty, and will be ready for dellvery on
August 2%th, 1900, By order ot

FINANCE COMMITTEE,
AMOS W. HARRISON, Clialrman,

HUNT, SALTONSTALL & CO.,

Members New York Stock Exchange

Investment Securltles

40 STATE STREET
BOSTON

CANADIAN
MUNICIPAL BONDS

W. A, MACKENZIE & CO.,
TORONTO, CANADA

Tenders addressed to *"The Chalrman, Board
ol Control," and marked "Tenders for Deben-
tures,"" will be recelved by the Corporation of the
City of Ottawa untll 12 o’clock noon, on THU RS-

1:rclfnnu IE! Ms)nsséf ;‘.;‘%E""fg?' lm:lo'l sl

L0 - ¥ear ebentures,

160,000 00 30 years and $162,420 60 20 years.

The debentures are all a llabllity of the Clty
At large, are all dated 1st July, 1909, and bear
4% Interest, payabie 1st January and 1st July,

All tenders must be on the officlal form, aceom-
panled with a marked cheque for $5,000,00,

Acerued Interest must be pald In addition to the
prl{c;e tn;udn:ﬂ:ldt.i {

onds wi 6 made payable In Ottawa, New
Yotk and London, at B optlon of purohaser;
and In' denominatlons to sult.

Dellvery will be made st Ottawa within one
maonth I requlred,
oc[?‘lt?‘ul highest or any teoder not neceassarlly ac

full particulars, together with further condls
tlons and officla) rortngr tender can be obtained
on_applicatlon to the Clty Treasurer, Ottawa.

Ottawa, Oth July, 1600,

(Sgd.) CHAS. HOPF.WBL;;.
Ay

FORREST & CO.
BANKERS

Municipal Bonds

421 CHESTNUT §T,, PHILADELPHIA, PA,

Perry, Coffin & Burr,

[INVESTMENT BONDS
60 State Street,

BOSTON.

WE OWN AND OFFER

MUNICIPAL BONDS
Tax Exempt Anywhere In the Unlted Stated
Writs for Particulars

ULEN, SUTHERLIN & CO.

617 FirstNat. Bank Bldg, CHICAGO, ILL,

Bridge Construction & Repair Bonds

Sealed proposals will be recelved by the Sinking
Fund Commission of the Clty of Spokane, Wash-
Ington, at the nrri-.*rs_ of the Clty Comptroller, of
qald ciiy, up to 11 Oclock A. M. of the 16th Day
September, 1909, for the purchase of all or any
portlon of & $500,000 hond Issue of sald clty.

Sald bonds are fasued by the sald clty to pay
for the construction and ropule of bridges across
the Spokane River, amd bear date of July 1, 1909,
and payable 25 years after said date, and draw
Interest at the rate of 495 annually, payable seml-
annually  at the fscal agency of the State of
Washington In New York Clty,

Sald Commlission reserves the right to reject
any and all blds: and each offer must be accom-
panled by a certined cehick for 2% of the amount
of the bid, and must be for at least par aod
accrued Interest,

ROBERT FAIRLEY,
Clty Comptroller.

BLACKSTAFF & CO,

INVESTMENTS
1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
WEBB & (0,

INVESTMENT SEOURITIES.

74 BROADWAY, NEW YORK

McCOY & COMPANY

Formerly MacDonald, MoCoy & Co.
Municipal and
Corporation Bonds

81 La Salle Street, - Chicag_(_)
B. W. Strassburger

30UTHERN INVESTMENT &ECURITIES.
MONIGOMERY, ALA,

itized for FRASER
b://fraser.stlouisfed.org/
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year (optional) bonds amounting to 85,500 was registered
on Aug. 10 by the State Comptroller.

Wilbur, Lincoln County, Wash,—Bonds Not Sold.—This
city did nof award the $4,100 water-main-purchase bonds,
proposals for which were asked until Aug, 7. Se¢ V., B9,
p. 367, for o description of these securities,

Willimantic, Windham Oounty, Conn.—Bond Sale.—0n
Aug. 16 E. H. Rollins & Sons of Boston were awarded the
$100,000 49, 25-year coupon funding bonds described in
V. 89, p. 430, at 100.1775 and accrued interest. A list of

the bidders follows:
B, H, Rollins & Sons, Bos. .100.1775] Blodget, Merritt & Co., Bos._08.66
R, L. Day & Co,, Boston_. 99,279 |N.W. Harrls & Co,, Boston. .08 580

Wilmerding, Allegheny County, Pa.—Bond Sale.—Ac-
cording to dispatches $21,000 ru;l'um]nu_: and $31,000 street-
improvement 5%, 1-20-year (serial) coupon bonds were sold
on Aug. 17 to the East Pittsburgh National Bank for 854,-
501—the price thus being 104.809. Denomination 81,000 or
multiples thereof, to suit purchaser. TInterest semi-annual.

Winthrop, Suffolk County, Mass.—No Action Yel Taken.
—No steps have yet been baken looking towards the issuance
of the $32,000 bonds mentioned in V. 89, p. 1578, We are
advised, however, that some action will be taken in the mat-
ter about Sept. 15.

Woodruff School District No. 33 (P. 0. Woodruff), Spar-
tanburg County, So. Caro.—Bond Sale.—This district has
sold the $5,000 59, coupon heat-and-light-plant-equipment
bonds, bids for which were rejected (V. 89, p. 122) on July 1.

Worcester, Worcester County, Maas.—T'emporary Loan.—
A temporary loan of $100,000 has been negotiated with
Kissel, Kinnicut & Co. of New York City at a discount of
3.279; and a premium of 50c¢., Loan matures Oct, 15 1909.

Wyandot County (P. O, Upper Sandusky), Ohio.—Bond
Sale.—"The following bids were received for an issue of
$6,000 59 road-improvement honds offered on Aug. 12:

Clt. Sav. Bk,, Up. Sand'y_$0,145 00 |Seasongood & Mayer, Cln_$6,086 00
First Nat, Bank, Cleve. .. _ 6,120 00| Western-Ger. Bl,, Cin__.. 6,068 68
Hayden, Miller & Co,, Cle. 6,110 00| Pirst Nat. Bank, Barmesv. 6,026 00

Authority, Act of General Assembly passed April 1 1900. Deénoming-
tlon $400. Date July 1 19009, Intorest seml-annually at the County
ilt‘llg'iﬁ:l‘l‘t_'::i"s offlee, Maturity $1,200 yearly on July 1 from 1010 to 1814

Canada, its Provinces and Municipalities.

Amaranth Township (P. 0, Orangeville), Ont,—Dsben-
tures Voled. —Local papers state that an election held Aug,
14 resulted in favor of the question of issuing $7,800 bridge-
building debentures.

Antigonish, N. 8.—De¢benlure Sale.—The 85,000 20-year
debentures, proposals for which were asked until July 22
(V. 89, p, 184), have been awarded to the Royal Securities
L‘-m'p(rmtir.ln of Halifax at 08.75 and acerued interest for 4 14s,

The following bids were received:

Hoyal See. Corp,, Hallfax. .. 08,75 |J. M. Roblnson & Sons, St. J.08
J. O, MacIntosh & Co., Hall__08.025| Brent, Noxon & Co., Toronto.95.087

Birtle, Man.—Debentures Voted—Debenture Offering.—
The proposition to issue the $18,800 4 1407 20-year refunding
and town-hall-construetion debentures mentioned in V. 89
p. 246, carried by a vote of 34 to 10 at the election held
Aug. 3. Proposals for these debentures will be received
until 6 p. m. Sept. 14. J. €. Dudley is Town Secretary-
Treasurer.

Oobalt, Ont.—Debenture Sale.—G. A. Stimson & Co. of
Toronto have purchased the following 5% debentures:

$25,000 G-year general-lmprovement and Dre-protection debentures.
75,000 10-year water-works-lnstallation debentures,

Cranbrook, B. O.—Debenture f')f;'criug.l.—ul’mfmsui:s will be
received until 12 m. Aug. 30 by Thos, M. Roberts, City
Clerk, for $70,000 5%, debentures dated Sept. 1 1909,
turity part yearly for 20 years.

Delta, Man.—Debenture Sale.—The Union Bank of Canada
recently purchased $10,000 5%, G-year debentures atpar.

Gauthier School District, Sask.—Debenlure Sale.—Re-
ports state that the Ontario Securities Co. of Toronto was
recently awarded $12,000 5%, debentures, due part yearly
for ten years.

Grimqby, Ont.—Debenlure Eléction —Reports state that
an eleetion will be held Sept. 8 to vate on the question of is-
suing 315,000 4169, 25-year school debentures.

Guelph, Ont.—Dsbenture Eleclion.—Reports have it that
the rate payers will vote on by-laws providing for the issu-
ance of debentures to pay for the construction of two bridges
and also for local improvements.

Ma-

MISCELLANEOQUS.

INVESTMENTS.

ACCOUNTANTS,

$300,000
CITY OF CHARLESTON, S.C.
SEWER BONDS

TREASURY DEPARTMENT.

P Senled bids will be received by the undersigned
until 12 o'clock M. Wednesday, September 15,
1909, for T Hundred 'Thousand Dollars,
or any part thereof, Clty of Charleston Sewerage
Bonds, bearlng Interest nt the rate of 4 per cent
per annum, payable Aprll 1 and October 1 In
each year.

The. Bonds are to be of the denomination of
$1,000 and #3500, and will run for 20 years from
Oetober 1, 1800, A Sinking Fund 1s provided by
Ordinance for the Redemption of these Bonda.

The right to reject any or all blds Is reserved.
Blds stould be forwarded to

J. 0. LEA,
City Treasurer, Oharleston, S. Q.

Blodget, Merritt & Co.

BANKERS
STATE, CITY
AND
RAILROAD BONDS

6o State Street, -
30 Pine Street, - New York

Arthur Young & Co.

Certified Public Accountants
(ILLINOIN)

New York, 30 Plne Street
Milwankes, 633 Wells Bldg
Chicago, 1315 Monadnock Block
Kansan Uity, 1106 Cemmerce Bldg,

Boston

LYBRAND

T. W. STEPHENS & CO.

Investment Bonds

County,

2 WALL BTREET, NEW YORK,

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O.

Municipal,
and High-Grade Public Service
Securities

Caorrespondénce Bollolted

. ROSS 'BROS &
MONTCOMERY
Cartified ‘F;ublic Accountants

onnsylvanin)
Lnud Title Bullding
PHILADELFPRIA.
City Investing Hidg., 165 Brondwny
NEW YORK,
Union Bank Bullding
PITTEBURGH,

JAMES PARK & CO.
OERTIFIED PUBLIO ACCOUNTANTS
New York, Ohicago, Oincinnati and

London, England,

State,

P. J. GOODHART & CO,,

Bankers
57 BROADWAY - - NEW YORK
Teloplions 2240 Bector
320 Walnut Br., Uloolunatl

Bank and Trust Co. Stocks

HEAT

GUARANTEED
BONDS

MUNICIPAL AND RAILROAD | 30 Pine Sireet,

NATIONAL LIGHT,
& POWER CO.

A. H. Bickmore & Co.,

BANKERS

AUEITONRS FOR FINANCIAL INSTITU-
TIONS, INDUSTRIAL AND
MINING COMPANIES

Investigations, Flnanclal Stat«ments,
Porfodical Audits and Accounting,

ALFRED ROSE & CO.,

OERTIFIED PUELIO ACCOUNTANTS

66 Pine Street, - NEW YORK
Tealephone 4261 John,

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Sireet, New York

All [ssues

New York

BONDS.

LIST ON APPLICATION

SEASONGOOD & MAYER,

Mercantile Library Bullding
OINOINNATI

Bank and Trust

://fraser.stlouisfed.or/

NEW YORK AND BROOELYN
BOUGHT AND SOLD

CLINTON GILBERT,

2 WALL §T,, NEW YORK,

Tel. 495% Broad,

OTTO JULIUS MERKEL
BROKER
44 AND 46 WALL STREET, NEW YURK
INVESTMENT SECURITIES.

Correspondence Invited.

Company Stocks
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Hawkesbury, Ont.—Debentire Sale—G. A. Stimson &
Co. of Toronto were the successful bidders for 29,400 6%
debentures due park yearly for ten years.

Invermay, Sask.—IDebenture Sale.—Sidewalk and road-
grading 6% debentures ageregating $1,000 were recently
sold to the Ontario Sceurities Co. of Toronto. Maturity
part yearly for fifteen years.

Killarney, Man,—Debenfure Sale.—On Aug, 10 the $10,000
69, gold eoupen municipal-building debentures, a deserip-
tion of which was given in V. 89, p. 306, were awarded to
Aemilius Jarvis & Co, of Toronto., Maturity part yearly
for twenty years.

Lac 8t. Vincent School District No. 1,928, Alberta.—
Debentures Awarded.—0On July 24 an issue of $800 5149
gehool-building debentures was awarded to J. Addison Reid
& Co. of Regina at par. Date July 24 1009, Interest
annual. Maturity July 24 1019,

La Fortune School District, Man.—Debenlure Sale.—
Debentures amounting to $800 huve been disposed of to
G. A, Stimson & Co, of Toronto. They ecarry 67 interest
and mature part yearly for ten years.

Lethbridge Protestant Public School District No. 51,
Alta.— Debenture Offering.—Proposals will be received until
Aug. 30 by €. B. Bowman, Secretary, for 839,000 5%,
debentures. '

Denomination (o
yearly for 30 years

Madawaska County (P. 0. Edmunston), N. B.—Debenture
Sale.—This county recently disposed of $12,000 4149,
debentures due part yearly for 17 years. J. M, Robinson &
Bons of St. John were the sugcessful bidders.

North Easthope Township, Ont.—Debenture Offering.—
Proposals will be received until 3 p. m. Aug. 27 by J. D.
Fisher, Townahip Clerk (P, . Amulres), for 83,605 40 5
drainage  debenfures. Interest  annual,  Maturity part
yearly far 10 years.

Parry Sound, Ont,— Debenlures Voled . —The eleetion held
Aug. 9 (V, 80, p. 807) resulted in fuvor of the propesition
to issue the £30,000 59 debentures as a loan to a chemienl

gult purchnser, Interest annual.  Maturity part

plant. The vote was 407 to 19. Maturity part yearly for
twenty years.

Port Arthur, Ont.—Debentures Voted.—The issuance of
the following debentures was authorized at an election held

Aug, 10:

S8,010 4 4% 20-year debentures to purchase lands [or a falr site,
V. &0, p, 360, Vote 573 to 243,

50 water-works-system-extension debentures. Vote 760 to 60,

20 sewerssystem-construction debentures,  Vote 681 to 60,

00 debentures to purchase the Hell Telephone Co. plant in Port Arthur,

Vote 624 to 180,
21,000 debentures to extend the telophone system. Vote 630 to 120,

200 debentures to enlarge the storage battery in connectlon with the
elegtrie street raliway aystem, Vote 713 to 83,
18,025 debentures to purchase o site for civie purposes. Vote to 178.

St. Vital, Man.—Debenture Sale.—An issue of 32,600 5%,
7-year debentures was recently awarded to G. A. Stimson
& Co. of Toronto.

Shelbourne, Ont.—Dehenture Llection.—We are advised
that the election to vote upon the proposition to issue the
$6,000 49 water-works imprn\r:nnmt debentures mentioned
in V. 89, p. 432, will be held Aug, 27 instead of Sept. 20, as
first reported. Maturity thirty years.

Sidney Mines, N. B.— Debenture Sale.—'This place recently
awarded $35,000 4 1497 20-year debentures to J. M. Robinson
& Son of St. John.

Sudbury, Ont.—Debenture Sale.—This town recently sold
$11,300 5%, debentures to G. A. Stimson & Co.of Toronto.
Maturity part yearly for 20 years.

Tache Roman Catholic Public School District No. 43
(P, O. South Qu'Appelle), Sask.—Price Puid for Debenlures,
—We are informed that Nay & Jumes of Reging paid par
for the 81,000 5379, school-building debentures nwarded
them (V. 88, p. 1519) in June. Maturity part yearly on
June 8 from 1910 to 1919 inclusive.

Tofield School District No. 1,939 (P, O. Tofield), Alberta.
—Debenture Sale,.—Nay & James of Reging have purchased
811,000 69 school-building debentures at 105,56, Interest
annuplly on Dee, 15, Maturity Dec. 15 1920,

Wilmot & Wicklow School District, N. B.—Dchenture
Sule.—This district recently awarded $7,000 59, debentures
{oJ. M. Raobinson & Son of St. John, Maturity 10, 15, 20

and 25 years.
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MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, Januvary 21st, 1000,
in conformily with the Charter of the Company. subimat the following statementof i1s affairs

The Trustees,
on the 315t of December, 1908.
s{rine Risks from 18t Januacy, 1908, to 315t December, 1008,

Promiums on
) Polleles not marked off 1st Janvary, 1908 __________

Premiums on
Total Marine Premiums
Premlums marked off from 15t January, 1008, to 318t December, 1008______ I

$307,823 3

’ urlng the year.. 9
Interest recelved d g ¥ 142,082 22

Rent less Taxes and BXpenses. oo ecrmermmmcccsmaaaan

$440,855 61

~ | MISCELLANEOUS.

THE AMERICAN MFG CO,
MANILA, SISAL AND JUTE
CORDACE.

856 Wall Street,

$3,307,807 24
743,380 01

New York

ia--<33,333,483 6O

e

Lossea pald during the year which were estimated In 1907
and Previous YEATS - o o cecenmsiomamzsozaaamammea-ca- §420,655 40
Lossea oceurred, estimated and pald In 1008... 1,274,822 22

mmmmmae $270,088 33
100,656 37

Less Salvages: - -c---a--
Re-lnsurances. ccoaaaas

$1,605,477 68

470,543 70

The United States Life

31,215,033 08
$51,930 45
$344,260 85

Returns of Premiums. oo oo coceaea =
Expenses, including offlcers’ salarles and clerks
newspapers, advertlsementa, eto. c-<---- R e gy e = e T,

i

com

ASSETS.

United States & State of New York

Stoel, City, Bank and other Se- setiled

curitles ... --aa S .- $5,442,702 1)
Speclal deposita l?\’“l?nd!:‘s\ ‘ﬁ'lll‘lril.:r::llé.lgs. 800,000 00
Heal Estate cor. Wal &
nﬂe Exchange Mlace.$4,200,426 04
Other Real Bstate &
clalms due the com-
PAOY wcmmaa -

Premium notes and Bills Recelvable 1,377,000 06
Cash In the hands of Europesn
Bankers to pay losses under poll-
eles payable In farelgn countrics-
Cash o Bank S ss e s AT

Aggregating

Unpald . s
Return Premlums Unpald

desmed,
Premivms
Certificates

ing
Real

Withheld
76,000 00 4,374,426 04

300,031 06
420,050 18
05 23

512,824,101 Aggregating. .o oo

Ivldend of Intercst of Six per cent on the outstanding certlficates of profits will be pald tothe
A divid $ P hiatives, on and atter Tuesday tho second ot Febfiary next.

holders thereof, or thelr legal represe
Tne outstanding certllicates of the
or thelr legal represettatives, on and after Tuesday the second of
Intereat thereon will céass,  The certificates to be produced at the time of {,
A dividend of Forty per cent la decinred on the net earned premivms o
ending #1st December, 1008, for which, upon application, certilieates will
Tuesday the fourth of May next. By order of the I

[ssue of 1903 will be redecmed and pal

TRUSTEES.

HERBERT L. GRIGGS,

SINCK,
R Ys A RACO! AL GRISCOM,

Gus 1
FATOLS B RO
PHRLA SN
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WALD(I{(‘JN P. BROWN,
JOHN CLAPLIN
GEORGE O. CLARK,
OLEVELAND I, DODGE,
CORNELIUS ELDERT,
RICHARD H. EWART

HENRY
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GEORGE

JOHN L.
DOUGLA
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LEANDER N
GUSTAV

GEORGE _H. MAC
CIHARLES H. MAI
W. H, H. MOORE
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ISHALL,

B

A. RAVEN, President
JORNE
SANFO

LIABILITIES.
Estimated Losses and Losses Un-
Premiums on Unterminated JLIsks.
Certificates of Profits and Interest

Certificates of l"mulxpt‘“‘:mcrﬂ] Ra-
for

13
Pebruary next, from which date all
ayment and canceled.
the Company for the yeat

0. STANTON FLOYD-JONES, Secretary.

NICHOLAS F. P
A. AL RAVEN

AR S0n
) -
WILLIAM

LIUS ELDERT, Vico-President.
RID E: COBB, 20 Viee-President.
BLES E. FAY, Ad Viee President.
N I, JONES STEWART. 4th Vice-President.

Insurance Co.
IN THE CITY OF NEW YORK
lssues Uuaranteed Contracts,

JOHN P. MUNN, M.D., President

N Ry I;Jiﬁlnu Commilltes
OLARENOE H.K mi}iﬁi".iﬁu.mlo"h'.'ixi'ﬁta:f
WM, H, PORTER, Pres, Ohiemica National Hank

Good men, whether experienced In Iife Insurancs
or not, may make direot contracts with l:l'.lucom-
ny, for a limited territory if desired, and securs
ro‘r h Ives, In to first year's pommis-
B e the Colmpats b oms (il
ure, pany at Its
Mo 377 Broadway, New York Olty. Sme Cttoel

NOW READY

LY L
Hand-Book of Securities
DESCRIPTION
INCOME
DIVIDENDS
RANGE OF PRICES
For serles of years to July 1, 1009

Unpald
22,330 35

7,863,410 00
270,000 00

eeeona-311,006,101 08
_—

i to the bolders thereo

be lssued on and after
Joard,

Price of Single Coples,
I'o Subscribers of the Chronicle, -

$1.00
Kl

ALMER,
PARISH, o e
B. PRATT,

W. QUINTARD,

The Hand-Book 18 lssued to Dankers and
um!ﬁra with tltu“.lr( nlnmuu:euerm in glit on the
outslde cover (not less an 25 cople na
address) at speclal rates, PINLIOZ0

Commercial & Financial Chronicle
FRONT, PINE-and DEPEYSTER STS.4
NEW YORER |

RIKER
S ROBINSON.
H. SOHWAR,
NE,

RN,
A. STREET,

tized for FRASER
ilfraser.stlouisfed.org/






